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Financial 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, = $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cups & Co 


The Oldest House in America 
Specislizing Exclusively in © 
Government Bonds 


New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portiand 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


AM 6. DANA COMPANY, NEW YORK. 





MAY JZ 


TWO SECTIONS—SECTION ONE 








INCLUDING 
Railway & Industrial Compendium 


Public Utility Compendium 


Railway Earnings Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23 


NEW YORK, MAY 15, 1926. 


#inancial 


—————ea—r>>?=zer ess eeeeess@>—— 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Dillon, read ¢ Co. 


U,viled Shales _ 
and Manicypal Bonds 


J oneegn , Sreuviles 


athead Pllc Udilely and 
Industrial Financing 


» 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





finatictal 
TUNIC 


Bank and Quotation Section 


Bankers’ Convention Section 
oe 


, UNDER THE ACT OF MARCH S, 1879. 


wise Front st. wy.cty ” ~=NQ. 3177 


Financial 





—_—_— oN ees 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, murtici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act a8 
fiscal agents for domestic 
and foreign corporations. 





BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 
EDWARDB.SMITH&CO,. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital ° ° ° 
Surplus and Profits 39,137,602.99 
Deposits (April 12, 1926) 792,298,936.79 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Malcolm G. Chace 
Daniel ©. Jackling Thomas N. McCarter 
Oharles M. Schwab’ Robert L. Clarkson 
Samuel IH. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McOGarrah 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry 0. Havemeyer 
Carl J. Schmidlapp Willlam A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendel] Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling, J- 


Forrion anvd Trost Department Facmirics 


$40,000,000.00 














~—eemmmeree es eeeeeeeeer 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&g @ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 


Investment Wouse 


THE CHRONICLE 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents ef Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


National Provincial Bank, Limited, ondon 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








| 
| 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
e@ ° ; 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexieo, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





s and Drawers of SForetgu Exchange 
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KIDDER, PEABODY & C0. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 


11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








New York 


Baltimore 


Redmond & Co. 


Philadelphia 


Washington Albany 





ISSUE LETTERS OF CREDIT 
| 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make | 
Cable Transfers. 


Execute orders for the purchase and sale oi! 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK | 
Deal in and Purchase Issues of | 
MUNICIPAL BONDS | 
and Bonds and Notes of | 
RAILROADS aa 

PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VAI JE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


39 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 


FRED HUTH & CO., London 
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PAPAAALY 


Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Herabdouse & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York 


Detroit 
Portland, Me. 


Established 1888 





Chicago 
Cleveland Providence 





Investmen and Financial Wouses 


Pr 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 








PPP 


MILLeTT, RoE & Co. 


120 BROADWAY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 














Michell Hutchins & Co- 


\ 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone kKector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 


Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 



































PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Howe, Snow & Bertles 


Incorporated 


| Investment Securities 

| NEW YORK DETROIT 
| 

| 


| GRAND RAPIDS CHICAGO 














Investment 
CORRESPONDENTS OF Securities } 
HY 

Kidder, Peabody & Co 

BOSTON NEW YORK 160 Broadway 208 So. La Salle St. 

NEW YORK CHICAGO 
| a ante at 

| Underwriters Distributers 


ROBINSON & Co. 


Members NewYork Stock Exchange 
26 Excuance Puiace 


1 Park PLace 
475 Fietrun Avenvs 


INVESTMENT SECURITIES 























‘i T. HOLTZ & CO. 











Marshall Field, Glore, Ward & * 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 














Chas. D. Barney & Co. 


Members New York Stock Exchang« 
Members Philadelphia Stock Exchang 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 




















THE CHRONICLE 


Investment and Financial Bouses 





WE invite inquiry re- 
garding facilities and 

securities of the Associated 

Gas and Electric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,006,000 


61 Broadway New York 


Wet extend the 

faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





— 


ELECTRIC BOND AND 
SHARE COMPANY 


| (Incorporated in 1905) 





Paid-up Capital and Surplus 
$80 000.000 


71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members; Chicago Stock Exchange 

|‘ ‘leveland Stock Exchange 

Detroit ‘Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














New York | 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


| REMICK, HODGES & CO. 
I~ 


| 


PARKINSON & BURR 


| 
Members of the New York and 
Boston Stock Exchanges 
| 


53 State Street BOSTON 








GODDARD & Co. 


INCORPORATED 


49 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & G. 


INGORPORATED 


INVESTMENTS 


1600 Walnut St. 
Philadelphia 
dD. C. 

Pa. 


100 Broadway 
New York 

Washington, 

Pittsburgh, 











St. Louis New York Chicago 


Cincinnati New Orleans 





Boston 











UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 


NEw YORK 


é 


| 
Originators and | 
Distributors of 


Investment 




















COFFIN, FORMAN & CO. 


INCORPORATED 


39 South LaSalle Street 


CHICAGO 











Securities |} 


(GHANDLER & (SOMPANY 


(NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 


Franklin Bank Bldg., Philadelphia 














INVESTMENT SECURITIES 


De RippER, MASON & MINTON 
TELEPHONE: HANOVER Gg 
24 BROAD STREET New YORK 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 

















May 15 1926.] 





Morgan, Livermore & Co. 
Cable Address “‘Nagrivel’’ 


71 Broadway New York 


Domestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 

















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
y 
Securities 
of the Pittsburgh District 
y 
PENNSYLVANIA 
MUNICIPAL BONDS 



































‘ Q = 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 
SS ee tl! 


STOCKS AND BONDS 


Bought and sold for cash, or carried op 
conservative terms. 








———— 








Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YOR 





THE _CHRON ICLE 


Snbestment and Financial Houses 
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Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN R.THOMPSON, Chairman of the 
Board of John R. Thompson Company 


A.D.LASKER, President of Lord 4 Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 


of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


1) 


This company conducts a general 

securities business, originating and 

participating in high- grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds. 




















ROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 





i 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 














Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 

















Stevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston) 





























INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


+ CONGRESS ST - 


antnaes MICHIGAN 











CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 








MUNICIPAL BONDS 


ert Request 
Spectal Prices D Dealers and Banks 


ThéHanchell Bond &. 


39 South La Salle £ 
CHICAGO 











Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


$12 Buhl Bldg. Detroit, Mich. 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


. ¥. STOCK EXCHAN 

. Y. COTTON EXCHANG 
Y.COFPFEE & 8SUGA 
EXCHANGE 
.Y. PRODUCEE 
CHICAGO BOARDOF 
HICAGO STOCK EXCH’ 


MEMBERS 














NVESTMENT BONDS 
We deal in issues of the United States 


Government, 


Municipalities, 


Railroads, 


Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


62 Cedar St., New York 
Philadelphia 


Boston 


Cleveland 























Banque Nationale de Credit 





Capital ‘entirely 
paid in frs. 250,000,000 
Surplus frs. 115,008,000 
Depcsits frs. 3,4623,45 17 ,000 | 
Head Office 
PARIS 
| 
‘ p 
!’GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_______________... $30,000,000 
Reserve Fund. ..-.-- 22,000,000 
Reserve Liebility ‘of Proprietors. .. 80,000,000 

$82,000,000 


Aggregate Assets 30th Sept., 1925_§400,047,016 
OSCAR LINES, General Manager 

415 BRANCHES and AGENCIES in the 

— States, New Zealand, Fiji, Papua (New 

Guinea), and Londen. The Bank transacte every 


description of Australasian Banking Business. 
1 and other Produce Credits arranged. 


Head Office, , eaten Office, 
GEORGE STREET, , THREADNEEDLE 
SYDNEY * STREET, E.C. 2. 


PLL LL LLL LDL A 
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BANK OF LIVERPOOL 


London Office: 


Head Office: 7, WATER STREET, LIVERPOOL 


& MARTINS, LIMITED 





Capital Subscribed . © 
Capital Paid Up and Reserves 








| 
68, LOMBARD STREET, E. C. 3. | 
! 


Deposits, etc., at Sist Dec. 1925 


~ $79 Branches and Sub- Branches | 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


$5 £1. 
$93,956,600 
21,686,230 
299,098,130 | 




















NATIONAL BANK 
of EGYPT 


Head Office CAIRO 
FULLY PAID CAPITAL .- £3,000,000 
RESERVE FUND - £2,550,000 

LONDON AGENCY 


6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 








Jnuternational 
Banking Corporation 


OWNED BY 


THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 
Profits U.S. $14,000,000 
Branches ir 
China Japar I 
Manchuria Philippines 


India Sing pore 
Burma Batavia 


Exchange Banking a Specialty 


ondon 
San Francisco 
ain 

















Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 


Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 19256.__..__._______. £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager:A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exehange Square 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West ets, Brooklyn, N. Y. City 


Branch in India, Burma, Ceylon, Kenya 
Coleny and at Aden and Zanzibar 
Subscribed Capital peuemaal £4,000,000 
Paid-up Capital___._...__-. patty 
eserve Fund_____.______. £2,660,000 


The Bank conducts every \ a ag of banking 
and exchange busin 





Hong Kong & Shanghai 


BANKING CORPORATION 
—— Capital (Hongkong Cur- 


cone) ET A ae Oe H$50 000,000 
Paid Capital (Hongkong Cur- 

Rees EPR ry: fe Ses H$20,000 000 
Reserve Fund in Sterling..__._.__.. £4,600 ,000 
Reserve Fund in Silver (Hongkong 

Se) peihesied she bana a H$27 .000,000 
Reserve bility of Proprietors 

(Hongkong Ourrency)._________ H$20,000,000 

©. DE ©. HUGHES, Agent, 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers 1 and facilities for 


special terms 
every form of international 
between the United States, 
the Near East. 
HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


ee Office § Gracechurch St., London, E.C. 
nd 884 Branches & Agencies in Australia 


bankin 
Great Britain and 





Subscribed ee £2 .780.000 0 
Paid-Up Oapital.............-... 2,260,000 0 
Further Liability of Proprieters.£1,500.000 0 
= 3. ee ae £1.950.000 0 
emittances made by Telegraphic T sf 
Bills Negotiated or ferwarded xd for C Col lleoti ont 


Banking and Exchange 
scription transacted aa 


A of every de- 
M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
16 Gracechurch St., ane E.C.3 








Capital fpryestase ein anda aninan apenas RTT eee 
Reserve Fund 1& Us Undivided Profits_ a’ 407; 811 
Branches in Burmah, Ceylon Straite 
Settlements  edernend oe Ce States, China and 
Mauritius, and Dutch Bast Indies New York 
correspondents, Bank of Montreal, 64 Wall St. 


il ITALIANA 











- BANCA- | 
- COMMERCIALE 





| Head Office: MILAN 
| 80 BRANCHES IN ITALY 


FOREIGN BRANCHES 





|| New York London Constantinople ||! 
And several affiliations } 
throughout the world 

| Authorized Capital Lire 700,000,000 

Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 


PHONE -— John 1000 





























THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1819. 





Subscribed Capital_.._..._..--.---. £5,500,000 

San Up 5-apical uae nado meas 1,760,000 

Reserve  SRRan eas 1,800,000 

Deposits (Bist Datener, 1925)______ 34, 150, 000 
ead Office: 14 G Street Edinburgh 


e 
Alex. Robb, Gen. Mer. °Xtagnus arvine, Secretary 


Princes St. Office, 118 Princes St., Edinburs 
London City Office, 62 Lombard St c. 8 
Kingsway Branch, San 4 House, 





Whaeeaee 


Glasgow Chief ore 113 Buchanan Street 
308 Branches & Sub-O b-Offices throughout Scotland 
Trust and Executry business undertaken. 


New York Age 
American Exchange-Paci 





Hie Ni National Bank 





Knauth, Nachod & Kahne 


Leipzig, Established 


1852 


Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address 
Nachod, Leipzig 





__ ATLANTA 


SILI DISS SSS 


THE 


N-HUM 


1s "sew te (ane 














COMPANY 


ariawts feno 
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Canadian 


BANK OF MONTREAL THE CANADIAN BANK 
Wood, Gundy | Established over 100 Years OF COMMERCE 


~——eeenneesecsnn eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 




















‘ a HEAD OFFICB, TORONTO 
and Company Capital Paid-Up- ----- $29,916,700.00 PAID UP CAPITAL...... $20,000,080 
Rest and Undivided RESERVE ____.__- $20,000,000 
Incorporated aa a, ee ee ae Ae ee x P 
api aie 30,513,488.31 President, Sir John Aira 
Total Assets__________ 755,147,876.00 Genera) Manager, §. H. Legan 
Assistant General Managers: 
SIR VINCENT MEREDITH, Bart., President| R.A. Rumsey ©. W. Rowley F. M. Gibson 
Canadian Government SIR CHARLES GORDON, G.B.E., Vice-Pres. ened 
° N y + ffi 
and Corporation Bonds Head Office—Montreal C.J. iP H HENSON. oe ones 
SIR FREDERICK WILLIAMS-TAYLOR JOHN ‘MORTON, " {agente 
, 
Generel Manager N. J. it HODGSON, Assistant Agent 
Branches and Agencies: a and | Reectin ond Gomttnegent 
n . 
14 Wall Street Throughout Canada and Newfoundland. Gene ake at ——— ate atta 
At London, England. 
New York In Paris, Bank of Montreal (France). 


Travelers’ Cheques and Letters of Oredit 
In the Unieed States—New York (64 Wall Issued flabl 
Street), — Francisco—British- a . 2S paw oy Ge Gare. 


Banking and Exchange business of every 
merican Chica lowned and controlled b 
the Bank of Montreal), y description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EB. © 











In Mezico—Mexico City, Veracruz, Puebla, 





























Guadalajara and Monterey. a rey Be _— 
|| WREST, INDIES, BRITISH GUIANA and The Bonk of Seotl and, 
" Colonial & | vereens). "Formerly Th % The ecole: Nathenes 7 Provincial B Bank, L Limited 
nia nk (in which an interest is own by a n 
AEAM E S ( ) the Bank of Montreal). 
LIMITED & C . = PHILADELPHIA 
‘ Business Established 1589 #}|18 Branches in South America | rrr 
CANADIAN — fl 1 detesrshée.Merice 
ces in Spain, France 
Government. MunicipalsCorporation ff and England €.W. Clarks. 
SECURITIES 1; Anglo-South American Bank, Lim. 

{! Represented by BANKERS 
ade Seaees < aay vont The By og 321 Chestnut St., Philadelphia | 
LONDON. 3 49 Broadway, New York Established 1887 

COTTON Philadelphia 
A. E. MASTEN & CO. Stock Exchanges 





Rstablished 1891 


B. H. Porteous Members| Nem otk Stogk Exchange 


wry > Steck Exchange 
° 


bivnees ard of Trade (eR S| 
& Company Pittsburgh Securities a Specialty 
Listed and Unlisted Securities B 


OLES & WESTWOOD 












































Members Montreal Stock Exchange 323 Fourth Ave., Pittsburgh, Pa. : Phil = 
Branch Office, Wheeling, W. Va Members a. Exchande 
17 St. John Street MONTREAL . ers Phila. Sto a 
SPARTANBURG, 8.0 snevneveenen 
CANADIAN A. M. LAW & CO., 4 SECURITIES 
INVESTMENT SECURITIES ~~ 
Offerings en good ‘ reageer o P 
Correspondence nettle toc s an onds 
McDonagh, Somers & Co. Southern Textiles a Specialty Packard Bldg, Philadelphia 
peatitien Soh tellin SPARTANBURG, S. C. PHONE: RITTENHOUSE 2496 
TORONTO, CANADA ea | 
— —~---———- — — 





NORTH CAROLINA 


PPPLLL LPP PPP LA PPP PAA LAA AAD 


NESBITT, THOMSON ||Wachovia Bank & Trust Company} PAUL & CO. 














BOND DEPARTMENT 297-212 PENNSYLVANIA BLBG, 
Ca ° Sani pet Siestie Cindiintinen suee teal PHILADELPHIA 
nadian Municipal, Public Utility or arolina State and Municipa 
‘ and Industrial Bonds Seusthenn Coseanatlan Pesusitine aM Philadelphia Stock Bschange 
145 St. James St., Montreal - PENNA. TAX FREE BONDS 
Hamilton, Toronto, London, Ont., Winnipes Winston-Salem, N.C. 
































Durfey & Marr 


























t i 

: RALEIGH, N. C. Investment Bonds 
R. A. DALY & Co: Southern ; Pennsylvania Municipals - 
CANADIAN Industrial Securities ' enneee ' 
GOVERNMENT, MUNICIPAL North Carolina’s Oldest ,; R. M. SNYDER & CO. , 
AND CORPORATION BONDS Strictly Investment House | = wfembers Phila. Stock Exchange 
” ss POwOENCE g 1520 Locust St., Philadelphia g 

ronto B i PLPLLLDLD DL DDL LDP PB PLP PPP LALA PALA PAPA AA PPP 
Ben ORONTO. ONT. — ———<———<—— 
—_——____— BODELL & CO. WARREN A. TYSON & CO 
S b i9 WEYBOSSET STREET 
B. W. Strassburger PROVIDENCE Investment Bonds 
SOUTHERN INVESTMENT SECURITIES Sew Yorb Bestes a 
Montgomery, | Ala. | 
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7 
Electric Investors 6°, Preferred Stock | 
Woodward Iron Common Stock | STANDARD 
New York Railways Income 6%, Scrip Oo 
New Process Cork Stock and Bonds | [ 
Central Union Gas 5s, 1927 L 
Massachusetts Northeastern Street Ry. 5s, 1934 ISSUES 
THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 
Telephone Berdell Brothers | CPatccacnc” ||| CARLH.PFORZHEIMER & CO 
Rector Members New York Stock Exchange goiteend® Specialists in Standard Oil Securities 
3740 Public Utility Securities "New Haven 25 Broad Street New York 
100 Broadway, New York ” Providence Phene: Hanever 5484 
Underlying 
Railroad 


We Specialize In 


Bonds 
New Orleans Public Service Inc. 


Income 6% due 1949 


WOOD, STRUTHERS & CO} 


6 Nassaw Stree? 
NEW YORE 


Interest June & December 1 


Yielding at present market 6.77% 








Real Estate 


Mortgage Bonds 
Bought—Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
170 Broadway, N.Y. Tel. Cortlandt 6240 


























Burnoil Oil Burner Corp. 











Dodge Mfg. Pfd. Alabama Power 5s, 1951 _ 
Industrial Acceptance Pfd. Florida Power & Light 5s, 1954 
International Carbon Pfd. Idaho Power 5s, 1947 
——_— Consol. Gas of Balt. 44s, 1935 , 
Campbell Baking Ist 61/s, 1943|||Yadkin River Power 6s, 1941 Davis Coal & Coke 


Great Western Power 6s, 1952 Montreal Tramway 5s, 1941 
Rochester Railway Ist 5s, 1930|||New Brunswick Power 5s, 1937 
Steel & Tube 6s, 1944 Northern Ontario Pr. & Lt. 6s, ’46 


ge Ernst & Co. 
JOSEPH EGBERT 120 Broadway New York Wm.C. Orton & Co. 


Telenh R 64 Wall St., N.Y. Tel. Hanover 9690-9697 
2 Rector St., N. Y. Tel, Whitehall 8460 Se ne Stee 


Woodward Iron 









































United Railways of St. Louis 
Lnvestments SECURITIES 


St. Louis Pub. Serv. Com. Bk. Rec. 
St. Louis Pub. Serv. Pfd., W. I. 
United Railways 4s, 1934 


McKINLEY & MORRIS St Louis SI Bubt Ry: oe aes, 2 
Members New York Stock Exchange Wire us your orders 


Information on Reorganization Plan - 
Sent on Request. 


44 Wall Street New York MARK C. STEINBERG & CO. 


Members New York, Chicago and 
St. Louis Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 








Telephone Beekman 1666 
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(FZ UG Chicago No. Shore & Mil. 5s, 1936 Northwestern Elevated 5s, 1941 
Dy AR Chic. No. Sh. & Mil. 6s, 1955 Southwestern Gas & Elec. 5s, 1932 
} - Continental G. & E. 7s, 1954 United Light & Power 6s, 1973 
—— ECURITIES | Illinois Power & Light 6s, 1953 United Light & Power 6s, 1975 
Illinois Power & Light 7s, 1953 United Light & Ry. 6s, 1952 
Michigan No. Power 5s, 1941 United Light & Ry. 5s, 1932 


Central Aguirre Sugar 


ie hiainis FRAZIER JELKE & CO. 


Members N fork hi tock Ex 
Sanennals Sugar Refining embers New York and Chicago Stock Exchanges 





‘ 40 Wall Street 112 West Adams St. 
S . ° 
ugar Est. of Oriente, Pfd New York Chicage 
Cuba Co. 6s, 1955 Direct private wires to Chicago, Boston and Cincinnati 





Santa Ana Sugar Ist 8s, 1931 




















Consol. RRs. of Cuba, Pfd. 


Consol.-RRs. of Cuba, Com. DE FREMERY & COMPANY 


Quotations and Information Member 
on Request The San Francisco Stock & Bond Exchange 





, FARR & CO. Pacific Coast Securities 


































































































Members Bonds Bought, Sold and Quoted 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Ine. 841 Montgomery St. 510 Van Nuys Bidg. 
(90 Wall St., N. Y. Tel. John 6428 SAN FRANCISCO LOS ANGELES 
= Carolina Power & Light 
Commercial Solvents Corp. 5s, 1956 
+7 ie Oklahoma Gas Colombia 
Minnesota Pr. & Lt. 5s, 1950 Syndicate 
ars Public Service Nor. IIl. Circular on request 
Atlantic City Elec. 5s. 1966 
614s, 1954 : 
Hi a C,H. HENseL & Co., Inc. 
5s. 1940 26 Exchange Place New York 
T k th &C 8, Phone Bowling Green 3710 
ucker, Anthon oO. 
Members New York Stock eb GREENE, COOKE & HARD} 
120 Beoadway Rector 8301 Members New York Stock Exchange 
va ee 50 Broad St., N. Y. Hanover 9501 GREENSHIELDS & COMPANY 
Montrese! oronto tawa 
Railroad Securities 4s 
Porto ae ‘ Canadian — =— 
Central Agui S United Electric Sec. 5s GREENSHIELDS WIL. » Incorp. 
versie lig org Eyed Chic. & Alt. 3s, 314s, Bds. & Ctfs. 100 Broadway, New York City 
Haskelite Mfg. Pfd. 
New England Tel. & Tel. 41s 
Rolls Royce Com. & Pfd. “St. Paul” Bonds & Ctfs. 
Texon Oil & Land International Paper 5s Cie Du Boleo 8s 
U. S. Trucking (All Issues) ||Electrical Securities 5s S. W. Straus & Co., All Issues 
Valvoline Oil Com. “New Haven” 3\4s, 4s & 6s 


Yuba River Power 6s 
Consolidated Electric 5s, 1955 


KIELY & HORTON ||Battelle, Ludwig & Co.| F.M. Brown & Co. 


lowa Central 4s, Bonds or Ctfs. 























& 40 Wall St., New York Members New York Stock Exchange 318 First Nat'l Bank Bldg., 
Phone: John 63304151 95 Broad St., N. Y. Phone Hanover 8521 SAN FRANCISCO, CALIF, 
! 
New York Central Macon Dublin & Savannah 5s, 47 Penn Edison 5s, 1946 
4s, 1942 Macon Term. Co. Ist 5s, 1965 Utah Light & Power 4s, 1930 
Union Ter.Co.at Dallas, Tex.,5s,,42 Montreal Lt. Ht. & Pr. 414s, 1932 


nanan Se ene Piedmont & No. Ry. 5s, 1954 Southern Power 5s, 1930 
’ 


Bre, 1983" PRINCE & WHITELY 


Established 1878 


| | D. H. SILBERBERG & CO. menor Nor Yorn Sc ata 


East 47th St. 
Members New York Stock Exchange St. Regis Hotel By sna 9 13 East 47¢ 
27 William St. Tel. Whitehall 3780 Chicago Cleveland Akron Newport New Haven Hartford 
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J. LISMAN & CO. 


a Mew Tork Stock Exchangs 


20 EXCHANGE PLACE, NEW YORE 


OPP LPP LPL LPL ALLL LA LAL LAPP PPA PPP PPPOE 


Boston & New York Air Line 4s, 1955 
Chicago Terre Haute & S. E. Ref. 5s, 1960 


WE DEAL IN 


Cincinnati Indianap. & West. 5s, 1965 
Florida East Coast 5s, 1974 
Fonda Johnstown & Gloversville 414s, 1952 


New Orleans Great Northern 5s, 1955 


Wisconsin Central Superior & Duluth 4s, 1936 


Ashland Light Power & St. Ry. 5s 1939 
Evansville Gas & Elec. 5s, 1932 


International Salt Co. 5s, 1951 
Iowa Power & Light Ist 6s, “‘A,’”’ 1955 
Monongahela Valley Traction 5s, 1942 
Roanoke Railway & Elec. 5s, 1938 


Roanoke Traction & Elec. 5s, 1958 











i 





For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 


Alabama Power 


7% Preferred 


Consumers Power 
6 & 6.6% Preferred 


Penn. Power & Light 
7% Preferred 


Sew York, Rector 6391] 








RUTTER & CoO. 


14 WALL ST., NEW YORK 


Nebraska Power 
7% Preferred 


Idaho Power 


7% Preferred 


Tennessee Electric 
7% Preferred 


| 
: 
| 
| 


Philadelphia, Rittenhouse 2367 




















—— 


Columbus Ry. Pr. & Lt. 5s, 1940 
South Jersey Gas, El. & Trac. 5s,’53 
Binghamton Lt., Ht. & Pow. 5s,’46 
West Virginia Utilities 6s, 1935 
Indianapolis Lt. & Ht. 5s, 1940 
Nor. N. Y. Utilities Issues 
Helena Light & Ry. 5s & 6s 





120 Broadway 





GUARDIAN DETROIT COMPANY 


Incorporated 


Dallas Power & Light 5s, 1952 
Paige Detroit 6's, 1927 

Union G. & E. (Bloomington) 5s’35 
Connecticut Ry. & Ltg. 44s, 1953 
Mich. Heat & Power 5s, 1935 
Bklyn. Borough Gas 6s, 1963 
Queensboro Gas & Elec. 6s, 1953 


New York 




















Mexican Govt. 
.nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 

















| TRIPP & ANDREWS 


60 Broadway 111 Pear! St 
New York City 


Anton Jurgens 
____ Reichsbank 


Hartford, Conn. 




















_—————————— —————— ee 





20 BROAD STREET, N. Y. 


M. St. P. & S. S. M. 5s__- 








GARDNER & co. 


Members New York Stock Exchange 


Tel. Hanover 0740 


|| Bell Telep. of Penna. 5s__1960 St. L.-San Fr. 5s and 6s__1931 

Ch. St. P. M. & Om. 6s___1930 Northern Central 5s____- 1974 
| Harlem Riv. & P’tch’r 4s_1954 Pennsylvania 4s_________ 
Kings County Ltg. 614s__1954 Ga. Caro. & Nor. 5s_____. 1929 
.1938 California Gas & El. 5s-_ 


.1937 
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Albia Lt. & Ry. Se. 1941 
Burlington Gas Lt. 5s, 1955 
Joplin Water 5s, 1940 

Little Falls Water 5s 

Memphis & Lake View Trac. 5s 
Mutual Light & Water 5s 
Newport News Lt. & Water 5s 
New York Interurban Water 5s 
Racine Water 5s, 1931 

Atlantic Steel Preferred 
Northwestern Realty Units 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| | 
Bull & Eldredge 


Members New York Stock Exchange 
N.Y. Tel. Hanover 4760 








20 Broad St., 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































BOUGHT—SOLD—QUOTED 
ST. LOUIS PUBLIC SERVICE COMPANY 


Receipts of the First Neston Seal 
for Common Stock, 36% P 
All other local traction Souslthes. 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO. 














Central States Electric 6s, 1945 
Cespedes Sugar 7)%s, 1939 

Florida Power & Light 5s, 1954 
Georgia Carolina Power 5s, 1952 
Rochester Gas & Elec. 54s, 1948 
Southwestern Pow. & Lt. 6s, 2022 
Struthers Furnace Co. 1st 8s, 1942 
Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 





Florida Power & Light Pfd. 
Minnesota Power & Lt. 7% 
Tennessee Elec. Power 7% 


U. S. & For. Secur. Pfd. 15% 


Chase, Falk & Kelley 


Members New York Stock Bzchange 
34 Pine Street New York City 


Phone John 1975 


Pfd. 
“Pfd. 
Paid 








Chic. N. W. Gen. 434s, 1987 
Kan. City Term. Ist 4s, 1960 
New Haven 4s, 1955 

Penn Mary Coal Ist 5s, 1939 
West Shore Ist 4s 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 























Collateral Loan: 
Snort Term Securtt'-: 


WELLINGTON BULL & C0 isc 


*quitabie Building. 138 Bread 
Ta'eobone Reetor 6624 © 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


$8 State Street, Boston, Mass. 


stephons Cable Address 
Zetm 9460 "Toekin" 











POTTER & COMPANY 


Members New York Stock Exchange 
q Nassau Street New York 
Phone Rector 6546 


Specialists 
Bank and Insurances 
Company Stocks 


RANK S. THOMAS,Mgr.Bank Stock Dept.| 


























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 3846 


New York City —s 
444% Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Members Naw York Stock 
120 a 





Eschange 
Rector 775: 


JOINT STOCK LAND BANKS 


Stocks and Bonds 








Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 




















Bklyn. City & Newtown 5s, 1939 
Broadway & 7th Ave. 5s, 1943 


‘Kings County Elevated 4s, 1949 





2 Wall Street, New York 








Atlantic Ave. RR. 5s, ’31, & 5s, ’34 N. Y. Railway Prior Lien 6s, 1965 
N.Y.Rys.Pt.Corp.Rcts.Stp.&Unst 
N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Coney Island & Bklyn. RR. 4s, 48 Southern Blvd. RR. 5s, 1945 

23d St. Ry. Ref. & Imp. 5s, 1962 
Yonkers Railroad 6s, 


W2Carnesice Ewen 





1946 


Phones Rector 3273-4-5-6 


























Montp. & Barre Pr. & Lt. 5s 
Ozark Power & Water 5s 
Jacob Dold Packing, Pfd. 
N. Y. & Stamford RR. 5s 

Detroit United Ry. 6s 

Twin States Gas & Elec. 5s 

South Carolina Gas & Elec. 6s 

Marion & Eastern Ry. 6s 

Vermont Hydro Elec. Pfd. 


H. D. KNOX & CO. 


44 Broad St., 27 State St., Boston 
node ieee Connection 














BOUGHT SOLb QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


M¥errel!-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N.Y. 





Déireci Private Wire to Our Correspondents 
Spencer Trask & Co 
tec Vork Albany Boston Chieago 
GUARANTEED 
STOCKS 
<DWARD B. SMITH & SO 


ESTABLISHED 1892 
fombers N. ¥. Sock Eschange 
& Naseau St., N.Y. Reetor 7*hy 


Specialists in Cincinnati Securities 


W.€. HUTTON & CO. 


CINCINNATI, OHIO 








Cinc. Ind. & West. Ist 5s, 1965 
Atl. Coast L. Conv. Deb. 4s,’39 
K. C. Memph. & Birm. 5s, ’34 
Central Vermont Ist 5s, 1930 
M. St. P. & S. S. M. 2d 4s, ’49 
Shaffer Oil & R.1st Conv.6s,’29 
Salt Lake & Ogden Ist 5s, 1934 
Denver & Salt Lake Ist 5s, 43 
Atlantic & Birm. Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 008# 








32 Broadway, N. Y. 





MEMBERS OF OFFICES 
| New York Stock Exchange 
Cincinnati Stock Exchange New York City 
| Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Dayton, Ohio 
New York Cott« n Exchange 
New York Curb Market 





-y— 


Alabama Power 65s, 1961 
Appalachian Power & Lt 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Commonwealth Edison 6s, 19438 
Commonwealth Edison 5s, 1953 
Commonwealth Ed. 44s, 1956 
Duke Price Power 6s, 1966, w. i. 
Florida Power & Light 5s, 1954 
General Petroleum 5s, 1940 
Massachusetts Gas 5 4s, 1946 
Memphis Power & Light 5s, 1948 
New Orleans Pub. Serv. 4%s, 1936 
Oklahoma Gas & El. 5s, 1950 
Philadelphia Electric 5%s, 1972 
Puget Sound Pr. & Lt. 5}4s, 1948 
St. Louis-San Fran. P. L. 4s, 1950 
Southeastern Pr. & Lt. 6s, 2025 
Southwestern Power & Lt. 5s, 1943 
Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis and Chicago 





Offerings Wanted 
of Blocks of All Issues 
FEDERAL LAND BONDS 


GRAY PERRY & Co. 


116 Broadway, N.Y. Phone Rector 2585 








Tex. & Ft. Smith 51s, 1950 
Balt. & Ohio Ref. 5s, 1995-2000 
St. L. San Fr. P. L. 4s, 5s, 5148 
M. K. T. Prior Lien 4s, 5s, 1962 
Flor. E. Coast 5s, 1974-1975 
Western Pacific 4s, 1920 
Kan. C., Mem. & B. 4s, 5s, 1934 


THEODORE PRINCE & CO. 


Members New Ye 
120 Broadway, N. Y. 


wrk Stock Erchange 
Tel. Rector 9830 




















| = 











‘Erie & Jersey 6s 
Cinn. Hamilton & Dayton 5s 
United N. J. RR. & Can. 4s, 1929 
Norf. Sou. Gen. 5s, Coup. & Reg. 
Florida Southern 4s 
Ala. Tenn. & Nor. p. |. & gen. 6s 
Minneapolis & St. L. 4s, C-D 
lowa Central 4s, C-D 
West Shore Registered 4s 
Genesee & Wyoming 5s 


Staten Island Edison 6s & 612s 
Northern Ohio Tr. & Lt. 5s 
Sixty Broadway Bldg. 7s 
Valvoline Oil 7s 

Waterloo Cedar Falls & No. 5s 
Central Foundry 6s 

Adams Express Co. 4s, 1947 
Wheeling Steel 514s 
Consolidation Coal 41s 
Monon Coal 5s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1 2-3 


25 Broad Stree" 
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New England Tel. 





20 Broad Street, New York 


& Tel. 
Kingdom of Italy 7s, 1951 


Chicago and Northwestern Genl. 4s, 1987 | 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


Ist 415s, 1961 W. I. 








Rector 8660 








-—__ 
—- 





—--- 














Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 6023 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 











Standard Gas & Electric Co. 


8% Preferred (When Issued) 
Virginia-Carolina Chem. Co, 
New Common Stock Receipts 


25 Breed St. 


E.H.STERN& CO. ERY 


Members N.Y. Siock Exchange. Hanover9786 


Western Pub. Ser. Co. 7° 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 64s, 1935 


A. P. BARRETT & CO. 


Membere Baktémore Stock Exchange 
Toleph 
1 


Charles & Lezin 
Baltimore, 
Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. % 
Charles Warner Co. Ts, 1929 


J.S. WILSON JR. & CO. 


Atembers Baltimore & Now York Stock Bathancce 
Calvert Bullding Baitimors Ma 
Phenes Please €39¢ 


on Sts. 
d. 











For Investment 


The E. Kahn’s Sons Co. 


7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Erchange 
Cincinnati, O. Baltimore, Md. 


POO OOOO COO aaa ea a a 





Reading Jersey Central 4s__1951 
Allentown Portl. Cem’t Ist 6s_’32 
Dexter Portl. Cement Ist 6s_Serial 
North Penn Power Ist 6s__--1953 


Packard Bldg. Ist 6s ___1933 
Argentine Nation 6s_------- 1960 
Central Gas & Electric 6s____1929 
Penn Ohio Edison 6s-_---- __ 1950 
Perkiomen Railroad Ist 5s___1938 
Croft & Allen Ist 6s 1945 


R. M. SNYDER & CO. 


VU ember: Phil ade lp hia Stock Exchange 
1520 Locust St. Philadelphia, Pa. 
Pennypacker 1400 














Guaranteed 


Stocks 





el 














United N. J. RR. & Canal 
Morris & Essex 
Carolina Clinch. & Ohio 5% 


Rensselaer & Saratoga 


New York & Harlem 
Curtis Publishing Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BOUGHT SOLD QUOTEE 


Bonde and underlying compan; 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lichting Ca 
Scranton & Wilkes-Barre Trac. C» » 
Eetablished 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members ef New York and Philadeipbi: 
Steck Mxchanges 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Dominguez Oil Fields 
Di Giorgio Fruit 
Nat. Ice & Cold Stor. 6s, ’42 


Martin Judge, Jr., & Co. 


4865 California Street 
SAN FRANCISCO 





> 


Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Inquiries Invited 
on all 
UNLISTED BONDS 


D. F. BOOTHE 


16 Exch, PI., Tel, Bowl, Gr, 3363 

















Burlington Railway & Light Co. 5s, 1932 
Houston Lighting & Power Co. 6s, 1953 
Louisville Gas & Electric Co. 5!4s & 6s 
National Power & Light Co. Inc. 7s, 1972 
Portland Gas & Coke Co. 7s, 1940 
Wisconsin Gas & Electric Co. 5s, 1952 


McDowe Lu, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephone to Boson and Pritk delohie 




















We Will Buy 


Penn Public Service 
1954 


Re 
us, 


Penn Public Service 
6s, 1947 


Luey, Buizzarp & Co. 


MEMBEFS Prt TOCK EXCHANGE 
PACKARD ‘BLDG: “PHILADELPHIA y 
PHILADELPHIA NiW YORK 

ret [rit tennoust 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7 -6-9 









































Indiana Service Corp. 5s, 1950 
Indianapolis Water Co., All Issues 
Public Service Corp. of N. J. Issues 
Syracuse Lighting Co. Com. Stock 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
Direct N. Y¥Y. Telephone, Hanover 4772 





Appalachian Pr. Co. deb. 6s, 2024 
Louisiana Power Co. ist S. F. 6s, 1944 
Municipal Service Co. Ist C. T. 5s, ’42 
Penn Cent.L.&P.Co.ist &ref.514s,’75 
Standard Gas & El. Co. 6% notes, ’35 
United Lt. & Pr. deb. 6s, & 64s 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 





PHILADELPHIA 
N. Y. Tel. Cana 7364 
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Phila. & Reading Term. Ist 5s, 1941 


Pa. & N. Y. Canal & RR. 4s, 414s, 5s 


Phila. & Reading Ist 5s, 1933 


Union G.& El.,Bloomington, Ill.,5s,’35 
Market St. Elev. Pass. Ry. Ist 5s, 1955 


Fox Phila. Bldg. Ist Lsh. 614s 
Peoples Pass. Ry. Ist & 2nd 4s 
Union Pass. Ry. Ist 4s, 1961 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Cali Canal 8437 
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BRAZILIAN GOVERNMENT 
Sterling Issues, 4s, 414s & 5s 
ARGENTINE GOVERNMENT 
Sterling Issues, 4s & 5s 


SCANDINAVIAN Internal Issues 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 
Philadelphi Phone: Lombard 6521 


Baltimore Phone: Plaza 0040 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Chicago—M ilwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 














Indiana General Service 5s, 1948 
Empire Gas & Electric 6s, 1952 
Terra Haute Water Works 6s, 1949 
Wichita Water 6s, 1949 
Monmouth Lighting 5s, 1946 
Rockford Gas Lt. & Coke 5s, 1959 
Virginia Power 5s, 1942 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 

















McKeesport Tin Plate Co. 
6s, 1946 





J.6.8OLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








'Duke-Price Power 6s, 1966 
Penna. Water & Power 5's, 1953 


Baltimore Electric 5s, 1947 


Joseph W. Gross & Co. 
1600 P hanno St. - wus 








‘Canadian Light & Power 5s, 1949 























Elec. Co. of New Jersey 5s, 1947 
Des Moines Gas Co. 5s, 1956 
Georgia Ry. & Power 5s & 6s 


Public Service of Colo. 5's, 1954 
Penna. Ohio Pr. & Lt. 5)4s, 1954 
Rockford Gas Lt. & Coke 5s, 1959 
Sierra & San Fran. Pr. 2d 5s, 1949 


PARSLy. Bros. & Go. 
1421 Chestnut St. Philadelphia 


Members Philadelphia Stock Exchange 
Phila. Rit. 0600 N. Y. Hanover 5450 





Penn Central Lt. & Pr. 5's & 6s | 














Continental Gas & Elec. Common 
Sierra & San Fran. Pr. 2d 5s, 1949 
Tide Water Power 7s, 1937 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 





Continental Gas & Elec. 6's, '64 





Continental Gas & Elec. 614s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 


HM.Byllesby & Co, 


Tork c 
111 Brosdway 881 So. Le Maile St. 
Detroit Becton 
Dime Savgs. Bk. Bidg. 146 te Street 
Private Wires to 
Onicago and Boston 


Munsingwear Corp. 7% Pfd. 

N. W. Bell Telephone 614% Pfd. 
St. Paul Union Stockyards Com. 
Washburn-Crosby 7% Pfd. 

Tri State Tel. & Tel. Pfd. 


The innesota Loan & rust 





MINNEAPOLIS 
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Monongahela Valley Trac. 5s_..1942 
Hagerstown & Frederick Ry. 68.1944 
Norfolk & Portsmouth Tr. 5s__.1936 


BARROLL, CORKRAN & Co. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. 
Phone Plaza 0040 


Private Telephones to New York and Philadelphia 


Baltimore, Md. 











Searcy County, Ark., D. O. 5s, 
1937-1955. To yield 4.80-4.90% 
Newton County, Ark., D. O. 5s, 

1935-1960. To yield 5% 


JTIx_4 Ca, 


SAINT LOUIS 
809 OLIVE ST. 























Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. | 
Tel. Lombard 41-72 


Consolidated Nevada Utah Bonds 
and Script 

Belmont Bldg. 6'4s, 1944 

Munson Bldg. 6)4s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 











ST. LOUIS SECURITIES 
Aid & Company, Inc. 


Member 8t. Leuls Steck Bxehangs 
Security Bidg. St. Louis, Ba. 














Baltimore & Ohio Ist 5s, 1948 


New Orl., Tex. & Mex. 5's, 1954 


Central Pacific 4s, 1949 


K. C. Ft. Scott & Mem. 4s, 1936 


Illinois Central joint 5s, 1963 
Pennsylvania gen. 4)4s, 1965 
Kansas City Southern 5s, 1950 


Buffalo General Electric 5s, 1956 
Michigan Northern Power 5s, 1941 
Toledo Edison ist 5s, 1947 
Oklahoma Gas & Elec. ist 5s, 1950 
Southern Calif. Edison 5s, 1944 
Appalachian Power 5s, 1941 
Pacific Gas & Electric 5s, 1955 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Tel. Whitehall 4900 


Direct private wires to Chicago and Hartford 
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Ohio Power 6%, Pfd. 
Dalton Add. Mach. Com.& Pf. 


JEW YOR® PITTSBURGH 








Cincinnati Stocks 


Direct private wire to Cincinnati 


Cincinnati, New Orleans & Texas Pacific 


Bond Department 


POST @ FLAGG 


MEMBERS N. Y. STOCE 


Direct Private Wire System 








Dayton & Michigan Pfd. 
Columbus & Xenia 
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EXCHANGE 


NEWARE MONTRE* 

















First Mortgage 
Real Estate Bonds 


All Issues— Leading Houses 
Bought~— Sold Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 














WE SPECIALISE in 
Bonds and Stocks 


Utica Gas & Electrie Ce 
Consolidated Water Co. of Uti: 
Mohawk Valley Investment Corp. 


UTICA 





Union Elec. Lt. & Pow. 6and7% Pfd. 
United Railway of St. Louis 4s 
Piggly Wiggly ‘‘A”’ 

Assoc. Simmons Hardware 7% Pfd. 


Lorenze E. Anderson & « 
Members of the New York Stockh Escher: 
Vii St, Charles St., 
SY. LOUIS 








THE CLEVELAND MARKE?i 


Cleveland Real Estate Issues 
ve. Elec. Ill. 5s, 1939 & 1964 
is Steel Co. 78 & 85 

Valley Mould & Iron 7s, 1934 

Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY | 


BOND DEPARTMENT 


Cleveland, Ohio | 
| 


Wires to New York and aii 
pal markets 


New York Tel. Rector i771 








Southwestern Lt.& Pr.A & Bcom. 
Oswego Falls Corp. 8s, 1942 
Hartland Collieries 6s & 7s 

Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 

Matanzas American Sugar 6s 
Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover 8176 











: | with commercial paper. 





Realty Associates 
Mortgage Bond Co. 
City Investing Co. 

FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM s 


Established 1911 


G 


New York 


Hanover Square 


Telephone Whitehall 2320 














} 
| 


Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 








TAX ANTICIPATION NOTES 


We carry a good list of short term Count 
Municipal notes at all times available for 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 


and 
nks 


Inqutries Invited, 


R. S. DICKSON & CO. 
40 eachatge Place, N.Y.C. ee re 
Gas joldshoro, ? N. Cc 


— 


iS) 


onia, N. C. 


Greenville. S 











BERTRON, GRISCOM & CO. IN! 
INVESTMENT SECURITIES 


Lend Title Sulid 
PHILADELPHI4 


46 Wall Street 
NEW YORK 


Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Bechense’ 
Dime Bank Bidg. DETROIT 

















. O. Public Service... _____4}4s 
Pt. Worth Power & Light Ist 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry_________. 5s 


EUSTIS & JONES 


Sembers New Orleans Stock Ezchange 
208 Carondelet St, New Orleans 

















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—-Quoted 


S. M. Vockel & Company 


Members New York and Pttisburgh 
Stock 


PITTSDURGH, PAL 7 48- cure sone 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tei. & vem, O35« 
ae re = 


Nashville Railway & Light O5ce. Securitie 
@ZASHVILLE TENN 408 Unien Stree: 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


4 





| INVESTMENT 
261 SOUTH LA SALLE ST 


BONDS 
CHICASO 











Bank Stocks 
Insurance Stocke 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY 


601 Citizens National Bank Buildin; 
LOS ANGELES. 





Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





Indiana Securities 


Fleteher American Company 
Affiliated with 
The Fletcher American National Bank 
Indianapolis 








Detroit Louisville 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bidg. Cincinnati 
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ebaum Sons |} rer 
Nrcstneel lames || A: G- Becker & Co.) |i .nris, SMALL &'Co. 
is0 C -» W. 
Safe Investments Since 1855 Bonds Sa St 
S, E, Cor, LaSalle and Madison Sts, Cc ™ | P ETROIT 
Safe First Mortgage ommercia aper 
Real Estate Serial Bonds , 

Suitable Investments for Banks, Insur- Chicago New York 
ance Companies, Estates and Individual 

handonal est Recommended by she E oo om ye HAYDEN, VAN ATTER 

OLDEST BANKING HOUSE IN CHICAGO) & COMPANY 
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Investment Bonds 


Pau. Dover Ph Big 


Bafe securities of Electric Ligne and investMENT [il SECURITIES - Lansing 
t, Gas and | Transportation Com 
panies yielding 7% and more 


Write for list. 10 malig STREET 
UTILITY Saree Wisconsin Nat’! Bank asin Milwaukee J , D ; C U RR I E 
SECURITIES & CO 
COMPANY BARTLETT & GORDON 


Members Detroit Stock Exchange 





Grand Rapids 






















































































I ated 
72 W. Adams St., CHICAGO a - 314-18 Dime Bank Bldg. 
Miwaukee St.Louis Louisville Indlanapotts Investment Securities DETROIT 
First National Bank Building 
or CHICAGO 
Underwriters Distributors a Joel Stockard & Co., Inc. 
CAMMACK & COMPANY |- Asnbadbeamnbatabemoamadenanie aenen INVESTMENT BANKERS 
J. Herndon Smith Charles W. Moore . 
(Incorporated) Municipal, Government & 
Witten B. Burg Corporation Bonds 
Municipal, Corporation and SMITH MOORE & CO Members Detroit Stock Exchange 
Railroad Bonds 4 * | Penobscot Bldg. - DETROIT - Cherry 2600 
8 Se. Le Selle St INVESTMENT SECURITIES 
CHICAGO, ILLINOIS 609 OLIVE ST., ST. LOUIS, MISSOURI 
: WATLING, LERCHEN & COMPANY 
Waldheim-Platt & Co., Inc. Michigan Municipal Bonds 
« ® Members St. Louis Stock Exchange — bape Bonde end Stecke 
Hoactanp, Attum @ ‘ Wire us for Markets on St. Louise Listed phages thanesoaiag 
Established 1909—Incorporated and Unlisted Securities DETROIT 
rag 2 " Members Detrott Stock Ezcha 
Investment Securities ee SS a ; L 














| Merchants-Laclede ae St. Louis 








| NEW YORK CHICAGO 








Members of Detroit Stock Exchange 

















F porrer, KAUFFMAN & 00. | Charles A. Parcells & Co. 
: LEIGHT, HOLZER & COMPANY | | ! Investment Securities INVESTMENT SECURITIES 
pong ang sr | enya oe , ot met PENOBSCOT BUILDING, DETROIT, MICH 
on tcago roperty ember St. uls Stock Exchange 














Ik 


122 West Washington Street | ae 








Chicago _ ALABAMA te 


amy aon W HITTLESEY. 
MA x & COM ANY 
A. O. Slaughter & Co. R ‘ McLEAN & CO 


| BANKERS 
} 

















r. Members BIRMINGHAM, ALABAMA Municipal and Corporation Bonds 
Bere bing? ee Members Detroit Stock Exchange 
Chicago Board of ‘Trade SOUTHERN MUNICIPAL AND | pyichecot Building a 
110 WEST MONROE STREET CORPORATION BONDS 
CHICAGO, ILL. 
NASHVILLE 
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American National LIVINGSTONE & Co. 
GARARD & CO. Company Members Detrott Stock Exchange 


) Dime Savings Bank Bldg. 





-~ 


























Investment Securities NASHVILLE, TENN. DETROIT 
NS) Railroad and Corporation Securities 
, 39 So. La Salle St. Chicago Tennessee Municipal Bonds — — 
a BUFFALO 
CLEVELAND PRED nnn 
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Founded 1865 


| LACKNER, BUTZ & COMPANY | Listed - Unlisted - Inactive) A, J. WRIGHT & CO. 











Inquiries solicited on Chicago Stocks & Bonds Members New York Stock Exchange ; 
Western New York and Canadian 
Real Estate Bonds 
Local Stocks and Bonds 
111 West Washington Street ALBERT FOYER Mought and Sold on a Brokerage Basis Only 
CHICAGO Leader News Bidg. CLEVELAND BUFFALO, NEW YORK 


( 
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A. B. Leach & Co., Inc. 


announce the opening, to 
the public, on Tuesday, 
May eighteenth, of 


their new offices in the 


New York Life Building, 


at Thirty-nine South 
La Salle Street, Chicago. 























[Vou. 122. 


| Financial 
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Government 


Corporation 


Municipal 
BONDS 


“California Issues a Specialty” 


Sam Francisco Les Angeles San Diege 
Oakland Pasadena Hollywood 














A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORE 


Members 
N. Y. Steck Exch. Los Angeles Steck Exch. 
Ban Francisce Steck & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Spokane 


Stocks - Bonds - Grain - Cotton 























SUPERIOR OIL CORPORATION 


Consolidated Profit & Loss Account for 
Quarter Ended March 31, 1926. 


Gross Income__..________. ee ae ey 

Operating Expenses, etc.__.__...._........---.-.-.. $119,073.85 
General and Administrative Expenses.______________ 54 390.30 
Losses on Expired Leases, Dry Holes, etc_____..____ 45,307.41 
Bond Interest_____- ee eal ol dee Migs es 12,498.48 231,270.04 


$255,687.71 


Net Profit before providing for usual Depreciation 


and Depletion 24,417.67 
Less: 
Depreciation of Plant and Equipment__________- $102,956.08 
Depletion of Oil Reserves____ Sa 104,260.56 207,216.64 
Net Loss for Quarter Ended March 31, 1926______ $182,798.97 
SURPLUS. 


Deficit December 31, 1925 


cha anew kee _. $3,087,335.57 
Net Loss for Quarter ended March 31, 1926_. 


STEAD 182,798.97 


$b sess nsenneee owemncsennssccceses Qaperepeeue 





Deficit March 31, 1926 




















ELK HORN COAL CORPORATION 


Statement of Profits & Income for Three Months ended March 31 1926 


Earnings from Operations ihbicivbinelishwasbethescaeedbeded $1,040,431.09 
Operating Expenses, Taxes, Insurance and Royalties___________ 910,835.42 
Operating Profit exclusive of provision for Depletion and 
eae Oe eee ee ee betaue 129,595.67 
Other Income ne tithe or i ertin neck ial eeeiialeh ates 149,200.25 


Total Income from All Sources before interest, Depletion and 
ee eee STS ee —h 


Deduci 
Interest on Funded Debt a 
Amortization of Bond Discount, etc___.._______- 18,955.88 
PE dduhibhswonvnssned statbsnsecdenceauaadGhianesiekss 122,868.37 
Net Income before Depletion and Depreciation .-_______-__- $155,927.55 
Less 
Depletion at Cost__-_--- Mite sudedinens vanelentene $29,057.85 
i 66s cuedbceadawhadedaneen ce swaenne 56,305.91 
ey ee ee ee pre ee 85,363.76 
Net Income before Federal Income Tax-_-_-__--___.._--_- 70,563.79 
gE ae 8,910.51 
NET INCOME AFTER ALL CHARGES..-___-_____-__- $61,653.28 























Pacific Coast Securities 


MUNICIPAL—-CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
“SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J. R. MASON & CO. 
Merchants Exchange,Sutter 6620,San Francisce 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 





We specialize in California 


F ot Municipal & Corperation 


STAGLISHEC BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 
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EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


WANTED ALL ISSUES 


Milw. Elec. Ry. & Lt. Co. 














COLUMBUS, CHia 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for aotations 


FREDERICK V/J.FREEMAN 


Member Columbus Stock & Bond Erchange 
16 East Broad St. COLUMBUS, OHIO 














CINCINNATI 


ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
MEMBERS 
New York Stock Exch Cincinnati Stock Exch 
Chicago Board of Trade. Cincinnati Cham. of Con 
New York Curb Market 





Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 








POOR & COMPANY 
MUNICIPAL BONDS 


626 Walnut Street 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 


431 W. Jefferson St. LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 











AUGUSTA 


PPL LA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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NOTICE 
DISSOLUTION OF PARTNERSHIP 


Notice is hereby given that the partnership 
heretofore existing between Cecil C. Darnall 
and James E. Maddock conducting business 
under the firm name of 


DARNALL, MADDOCK & COMPANY 


137 SOUTH LA SALLE STREET, CHICAGO 


has been dissolved by mutual consent as of 
May 12, 1926. The interest of Mr. Darnall has 
been purchased by Mr. Maddock and the 
business will be continued by James E. 
Maddock & Company. 


CECIL C. DARNALL 
JAMES E. MADDOCK 





ANNOUNCEMENT 
JAMES E, MADDOCK & COMPANY 


(Now Being Incorporated) 


Investment Securities 


137 SOUTH LA SALLE STREET, CHICAGO 


announce acquisition and succession to the 
business of Darnall, Maddock & Company, 
now dissolved. A general investment business 
will be conducted at the address of the 
former co-partnership where customers and 
friends will be cared for. The same 
telephone, Randolph 5496, will be retained. 



































Banco 


De 


Descuento 


Guayaquil, 


Ecuador. 


A modern Bank having 
a very large capital and 
offering exceptional facil- 
ities for making collec- 


tions. 


SEND YOUR DRAFTS 
TO US 
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| Associated Gas and Electric 
System 
Founded in 1852 
$35,000,000 Securities Called 
BONDS Call Price 
Baldwin Water Co. Ist 6s, due 1933 _- tds eee 105 
Clarion River Pr. Co. Ist 64s, due 1947_-__ - 110 
Crawford County Rwys. Co. Ist 6s, due 1961__. 100 
Granville Lt., Pr. & Fuel Co. Ist 6s, due 1932 _100 
Halfmoon Lt., Ht. & Pr. Co. Ist 6s, due 1943 105 
Litchfield El. Lt. & Pr. Co. Gen. & Ref. 7 14s, due 1935_110 
Madison Pr. Co. Ist 6s, due 1951_____________------ 105 
Manila Elec. Co. Ist Ref. 78, due 1942 115 
Murray Elec. Lt. & Pr. Co. Ist 6s, due 1943 _100 
Northwestern Elec. Serv. Co. Ist & Ref. 6s, due 1962_105 
Ovid Elec. Co. Ist 68, due 1943_______________----- 102 ° 
Penelec Coal Corp. Ist 6!4s, due 1944 _110 
Pennsylvania Elec. Corp. Deb. 648, due 1954- 105 
- - 2 * 6s, due 1955__ 105 ‘ 
Penn Public Service Corp. Deb. 6)4s, due 1938. 105 Suburbs 
6 “ 6 ‘“ Ist & Ref. 6s, Series A, ore Gowen ewe tt 
; imes as 
due 1929__-.--.....-....... Eevee te ensanseaess 101 4 fast as those of any other large 
Portsmouth Pr. Co. Ist 6s, due 1945____- ~ ...105 metropolis ... the rapid de- 
Raymond Candia Elec. Co. Ist 6s, due 1945. _ 105 velopment of the area sur- 
Solsville Elec. Lt. & Pr. Co. Ist 6s, due 1934 .102 eg ng aor gag ne 
Warren Lt. & Pr. Co. Ist Ref. 6s, due 1933_. 105 aun tae tee pbs. oa 
Youghiogheny Hydro Elec. Corp. Ist 6s, due 1949__107)4 earnings of the Company and 
the att ti fitsi \ 
PREFERRED STOCKS e attractiveness ofits issues 
| Litchfield Elec. Lt. & Pr. Co. 8%__--___.- __. 27% PuBLic SERVICE 
Portsmouth Pr. Co. 7°%_- 110 C 
Holders of the above securities may receive cash im- OMPANY 
mediately at National Bank of Commerce in New York OF NORTHERN ILLINOIS 
City. For further particulars address the undersigned. General Offices : 
Building for the Future.—The management of the 72 West Adams Street 
Associated System believes in the future of the industry Chicago, Ill. 
in general and the growth of the Associated System in par- Serving 6,000 square miles—234 cities 
ticular. The electrical output of the Associated System and towns—with Gas or Electricity 
increased 22% over the corresponding period a year ago, 
nearly twice as rapidly as that of the industry as a whole 
—12 70 
Holders of the above securities will find an investment 
pean transferring the funds realized therefrom into | ENDERSON 
Associated Gas & Electric Company Preferred Stock. An LM 
' attractive exchange offer has been prepared. With the | E &CO., Inc. 
i growth of the Associated System and the general ten- 
dency toward higher prices for securities, the Preferred | Members 
Stock on the present basis is a desirable investment. | Rubber Exchange 
H e of New York i 
Rubber Exchange 
For details write to Clearing House. 
4 ry 
Associated Gas and Electric Securities Co. |} ears 
Incorporated 
Crude Rubber 
61[| Broadway New York 
Rubber Futures 
—_ . Weekly Market Letier 
Liquidation upon request 
we Bond Salesmanship | 
NOTICE OF LIQUIDATION The Human Side of Business and The 
Art of Selling Bonds are the best books 
The Fourth National Bank of Grand Rapids. on this subject ever written.” Price, $3 44 Beaver Street 
located at Grand Rapids, in the State of Michi- each, cash with order. Descriptive cir- 
gan, is closing its affairs. All note holders and culars free. Published and for sale by New Y rk 
other creditors of the association are therefore F d 4 k P : S 
hereby notified to present the notes and other rederic eirce & Co. 
claims for eR THUR E. WELLS. Cashi 207 60 Wall Street, New York Phone BOWLING GREEN 6208 
Dated, Aged teas. . , er. So. Fifteenth Street, Philadelphia || | 






























































AVERILL TILDEN & CO. 


Announce 


That on and after 
May 10, 1926, 


Their offices will be 


Located at 


134 South La Salle Street 


CHICAGO 


Telephone Main 6025 
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| 
WE ANNOUNCE THE OPENING OF A 
Carlton, Koeppe & Co. 
NEW YORK OFFICE 
Announce IN THE 
BANK OF AMERICA BUILDING 
the removal of their offices to 
44 WALL STREET NEw YORK 
TELEPHONE BEEKMAN 2470 
39 S. LaSalle Street 
(Suite 818) UNDER THE MANAGEMENT OF 
CHICAGO HUBERT F. ATWATER 
VICE PRESIDENT 
Telephone Randolph 0980 Go DDAR D & Co. 
INCORPORATED 
INVESTMENT BANKERS 
UNION TRUST BUILDING, PITTSBURGH | 
































quarterly dividends. 


June 15, 1926, to stockholders of 
on May 28, 1926. 


dividend of 14% in common st 


The stock books will not be closed. 


Dated May 14, 1926 











UNITED CIGAR STORES CO. OFAMERICA 
Preferred and Common Dividends 
The Board of Directors has this day declared the following regular 


On the Preferred Stock, a dividend (No. 55) of 134% payable 


On the Common Stock, a dividend (No. 55) of 2% in cash, and a 


to stockholders of record at the close of business on June 10, 1926. 











record at the close of business 


ock payable on June 30, 1926, 


GEORGE WATTLEY 
Treasurer 




















D vidends 


IMPERIAL OIL, LIMITED 
DIVIDEND 


NOTICE is hereby given that a dividend of 
twenty-five cents (25c.) per share in Canadian 
funds, has been declared by the Directors of 
Imperial Oil, Limited, and that the same will be 

yable in respect of shares specified in any Share 

arrant of the Company within three days after 
the Coupon Serial Number SIX (6) of such Share 
Warrant has been presented and delivered to: 
The Royal Bank of Canada, 
Toronto, Ontario, 
or at the offiee of: 
Imperial Oil, Limited 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be made on 
and after the Ist day of June 1926. 

Payment to Shareholders of record at the 
close of business on the 15th day of May, 1926. 
(and whose shares are represented by Share 
Certificates) will be made on and after the lst 
day of June, 1926. 

The books of the Company for the transfer 
of shares will be closed from the close of business 
on the 15th day of May to the close of business 
on the 3lst day of May, 1926. 

BY ORDER OF THE BOARD. 
T. C. McCOBB, Secretary. 


~~ 


56 Church Street, 
Toronto, Ont. 





PORTLAND ELECTRIC POWER COMPANY 
Dividend No. on Second Preferred Stock 

The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY bas declared 
a dividend of 144% ($1.50 per share) upon the 
Second Preferred stock of the Company, yable 
June Ist, 1926, to steckhoiders of record at the 
close of business May 15th, 1926. Checks will 
be mailed. 





manne @ @.G. L. BSTABROOK, Secretary. 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check June 15, 1926, to stockholders 
of record as of the close of business May 29, 1926. 
ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas 
and Ekctcic Company has declared the regular 
quarterly dividend of two per cent upon the 
eight per cent cumulative preferred steck of the 
Company, payable by check June 15, 1926, to 
stockholders of record as of the close of business 


May 29, 1926. 
ROBERT J. GRAF, Secretary. 








BROOKLYN Eonison COMPANY 
‘aso. 


Brooklyn, NY 
105th Consecutive Dividena 


‘Lhe Board ot Directors at a meeting held 
April 27th, 1926, declared a _ regular 

uarterly dividend of $2.00 a share on 
the capital stock of the Company out- 
standing payable June Ist, 1926 
stockholders of record at 3 P. M. 
May 14th, 1926 


Checks tor the above dividend will be 


mailed 


op 


kK. A. BAILY, Treasurer 








Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and three-quarters per cent 
upon the preferred stock of the Company, 
payable by check June 15, 1926, to steckholders 
of record as of the close of business May 29, 1926. 

ROBERT J. GRAF, Secretary. 


THE B. F. GOODRICH COMPANY 
COMMON DIVIDEND 


At a meeting of the Board of Directors. of this 
Company held on April 21, 1926, a dividend 
f $1.00 per share on the outstanding Common 
Stock of the Company was declared, payable 
June 1, 1926, to holders of record at the close 
of business May 15, 1926. 


THE B. F. GOODRICH COMPANY 
F. C. VAN CLEEF, Secretary 











INTERNATIONAL AGRICULTURAL 
CORPORATION 
New York, April 22, 1926. 
The Board of Directors has this day declared a 


| reguiar quarterly dividend of one and three-quar- 


ters per cent. (144%) on the Prior Preference 
Stock of the corporation, payable June Ist, 1926, 
to stockholders of record at the close of business 
May 15th, 1926. “5 

Books will not close. , 
CHAS. J. COTTEE, Asst. Treas. 


TENNESSEE COPPER & CHEMICAL 
CORPORATION 
61 Broadway, New York 

May 11, 1926. 

The Board of Directors of the Tennessee Cop 
& Chemical Corporation has this day declared a 
uarterly dividend of twenty-five cents (25c.) per 
share on the issued and outstanding capital stock 
of the company, oo June 15, 1926, to steck- 
Iders of record at the close of business on 

ay 29, 1926. The books will not close. 
BE. H. WESTLAKE, Treasurer. 














xx 





THE CHRONICLE [Vor. 122. 


Financial 


PAPAL ttt ttt ttt ttt EPL ddd 











All of these Bonds having been sold, this advertisement appears as a matter of record only 


| 
NEW ISSUE $6,000,000 | 





a 


Norfolk and Western Railway Company 


Divisional First Lien and General Mortgage 4% Bonds 
Closed Mortgage) 


| 
| 
' 
Dated July 1, 1904 Due July 1, 1944 | 


: a ( a. le nie x aT) , 
Authorized and to be presently outstanding upon completion of this financing $ 100,000. Interest payable Ja luary 1 and July 1 
without deduction for normal Federal income tax not in excess of 2 Principa ats yayable in New York City. Coupon 
3onds of $1,000 denomination tered Bonds of $1,000, $5,000, and $10,000 denominations. 
interchangeable. 
1929, at 105% 


and interest 
registerable as to principal, and fully regi 

Coupon Bonds and registered Bonds 
Redeemable at the option of the ifter January 1, 


The issuance of these $6,000,000 Bonds has been authorized by the Interstate Commerce Commission. 


| 

J 

| 

Company on any interest date and accrued interest. | 


Guaranty Trust Company of New York, Trustee 


The following is summarized from information furnished us by the Company: 


The Bonds are secured by a direct mortgage lien 
on about 1,981 miles of road of which about 1,603 
miles are main lines and 378 miles branch lines. 
This includes a first lien on about 338 miles, and 
a junior lien on about 1,643 miles. 


Upon the issue of these $6,000,000 Bonds, the 
aggregate amount of underlying bonds and Di- 
visional First Lien and General Mortgage Bonds 
outstanding will be $95,288,500, or about $48,100 
per mile on the mortgaged mileage. 


Gross income for the four years ended December 
31, 1925, averaged $24,831,229 or more than 4 times 
total charges upon completion of this financing. 
Gross income for the year ended December 31, 1925, 
amounted $32,391,083 or more than 5% times 
such total charges. 


to 


The Company has outstanding $22,992,300 adjust- 
ment preferred stock and $138,034,300 common 
stock, which at present quoted prices indicate a 
market equity in excess of $220,380,000. 


Bonds of this issue already outstanding are listed on the New York Stock 
Exchange and application will be made to list these additional Bonds. 


9334 and accrued interest, to yield over 4.50% 


When, as and if issued and received by us, and subject to approval of counsel. 
Poik, Wardwell, Gardiner & Reed, of New York. 





All legal details will be passed upon by Messrs. Davis, 
It is expected that definitive Bonds will be ready for delivery on or about 
May 19, 1926. 


Guaranty Company of New York 


MAIN OFFICE FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
140 Broadway Fifth Ave. and 44th Street Madison Ave. and 60th Street 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable } 






































Dividends 
| ‘ ae CANADIAN PACIFIC RAILWAY COMPANY 
INTERNATIONAL SECURITIES TRUS1 DIVIDEND NOTICE No. 120 
= é At a meeting of the Board of Directors held 
OF AMERICA today a dividend of two and one-half per cent. 
on the Common Stock for the quarter ended 
A MAS 3lst March last was declared from railway 


ae ||| revenues and Special Income, payable 30th June 
Quarterly dividends have been declared as follows: |] | next to Shareholders of record at three p. m. on 


| Ist June next. 
~ “ | By order of the Board. 
7% Preferred Shares..... $1.75 | MontERNEST ALEXANDER, Secretary. 
642% Preferred Shares... 1.621% ‘I |- aceon 
4 6% Preferred Shares..... 1.50 
Common Shares. . 





sSACHUSETTS TRUST 























1.05 | 


Payable June Ist, 1926 to shareholders of record 
at the close of business, May 15, 1926. 


ESSENTIAL SERVICE 


J. V. de REYMOND, Secretary 











IN 19 STATES 


|| || MippLe ‘West || - 
: — j| || Utrrrnes COMPANY — 


MAY 10TH, 1926 





























UNION PACIFIC RAILROAD CO. 
A Quarterly Dividend of 


$2.50 per share on the Common Stock 
of this Company has this day been declared 


~ hay on Thursday, July 1, 1926, to stock 
10lders of record at 3 P. M., Tuesday, June 1, 
1926. 


EDWARD G 


SMITH, Treasurer 
New York, N. Y., May 


13, 1926. 





GUANTANAMO SUGAR COMPANY. 
The Board of Directors has this day declared a 


Dividend of Two Dollars ($2.00) per share on 
the Preferred Stock, for the quarter ending 
June 30, 1926, payable July 1, 1926, to stock 


holders of record at the close of business June 15 
1926. The Transfer Books will not be closed 
JOHN WOLLPERT, Treasurer 
New York, May 13, 1926. 


NEBRASKA POWER COMPANY 

PREFERRED STOCK DIVIDEND NO. 36 

The regular quarterly dividend of 1% % on the 
Preferred Stock of Nebraska Power Company has 
been declared for payment June 1, 1926, to pre 
ferred stockholders of record at e close of 
business ateg 15, 1926. 

. E. SCHWEITZER, Treasurer. 








THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 

New York, May 13, 1926. 
A regular dividend of three and one-half per 
cent. on the preferred stock of The Alabama 
Great Southern Railroad Company has been de- 
clared payable August 16, 1926, to stockholders 
of record at the close of business July 12, 1926. 

A regular dividend of three and one-half per 
cent. on the ordinary stock has been declared 
payable June 28, 1926, to stockholders of record 
at the close of business May 24, 1926. 

An extra dividend of five per cent. on the pre 
ferred stock has been declared payable August 16 
1926, to stockholders of record at the close of 
business July 12, 1926. 

An extra dividend of five per cent. on the ordi- 
nary stock has been declared payable June 28, 
1926, to stockholders of record at the close of busi- 
ness May 24, 1926. 

©. 


> 


E. A. McCARTHY, Secretary. 
NORTHERN PIPE LINE COMPANY 
Broadway 

New York, May 6, 1926. 
A dividend of Three Dollars ($3.00) per share 
and an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capital Stock 
of this Company, both payable July 1, 1926 to 





stockholders of record at the close of business 
R. FAST, Secretary. 


June 11, 1926. 





Notice of Dividend 
on Prior Lien Stock 











Ihe Board of Directors ot 

Middle West Utilities Com 
pany have declared a quar 
| : terly dividend of Two Dol 
lars ($2.00) upon each share 
} of the outstanding Prior Lien 
iH capital stock, payable June 
i # 15, 1926, te al! Prior Lien 
i] # stockholders of record on the 
| # company’s books at the close 
I] & t ness at 5:00 o'clock 
| M., June 1, 1926 


EUSTACE J. KNIGHT, 
Secretary. 



































er 









Additional Issue 








$1,500,000 
Penn-Ohio Edison Company 


7% Cumulative Prior Preferred Stock 


The Company by resolution of the Board of Directors has agreed to refund from its surplus to holders residing 
in Pennsylvania, the Pennsylvania 4"mill tax on application within 60 days after payment. 





Mr. R. P. Stevens, President of the Company, summarizes his letter as follows: 





Business Penn-Ohio Edison Company controls a group of companies 

and supplying the entire electric power, light and railway services 

Territory in an important industrial district of eastern Ohio and western 
Pennsylvania. The population of the territory served, which 
includes the cities of Youngstown and Salem, Ohio and Sharon, 
New Castle and Farrell, Pa., is estimated at over 410,000. 















The cities and towns in the greater part of this territory form 
practically one continuous community. This concentration 
of population coupled with the intense industrial activity 
forms a market which holds unusual possibilities for further 
expansion and demand for electric power. 


Earnings The consolidated statement of Penn-Ohio Edison Company 
and subsidiaries for the 12 months ended March 31, 1926, 
shows applicable earnings of over 3.7 times the annual dividend 
requirements on the Prior Preference Stock now outstanding, 
including that presently to be issued. 


Equity The equity in the value of the physical properties and assets of 
the subsidiary companies, based largely on independent 
appraisals, available for this Prior Preference Stock is over 

$300 per share. 












All legal?matters in connection with the issuance of this Stock will be passed upon by Messrs. Winthrop & 
Stimson of New York and Messrs. Kellogg, Emery, Inness-Brown and Cuthell of New York. 





We offer these Prior Preference Shares when, as and if issued and received by us and subject to 
ea approval of proceedings by counsel 


at 96 and accrued dividends, to yield about 7.30% 









Bonbright & Company Eastman, Dillon & Co. 


Harper & Turner W.C. Langley & Co. 


The information contained in this advertisement has been obtained from source 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 







































cn RD ROE 
Baton Rouge Electric Co. f 
Common Dividend No. 24 | Deveiopmeni ana Possibilities of 
A $0.62% quarterly dividend is 


rable JUNE 1, to Stockhold- ’ . ° . . ° 
ers of record MAY 14, 1926. | U. S. Distributing Corporation 




















Stone & Webster, tnc., Transfer Agent 
| are outlined in our Special Analysis 
Baton Rouge Electric Co. rox e ~ pee 
Preferred Series A i hird Edition 
Dividend No. 3 
A $1.75 quarterly dividend is A copy of which will 
avable JUNE 1, to Stockhold- . 
ios of reeord MAY 14, 1926. | be mailed upon request 





Stone & Webster, Inc., Transfer Agem 














| Lansburgh Brothers 


Members New York Stock Exchange 


MAHONING INVESTMENT COMPANY. 


A dividend of One dollar and fifty cents ($1.50 








per share has been declared on the capital stock | ' 30 Broad Stree New York 
of this company, payable June 1, 1926, to stuck- | ) 
holders of record May 26, 1926. lad i 




















F’ CF DMMPILEWISIISELIN, Secretary. a ee 














‘[Vor. 122. 


THE CHRONICLE : 
| Pinancial 


o_O . - 


" p ptt ttt 
rrr PALL LAA 
rere 





NEST 








THE PURE OIL COMPANY | 


Twelfth Annual Report of the Directors—For the Fiscal Year Ended March 31, 1926 | 











To the Shareholders: 


Columbus, Ohio, May 1, 1926. 


Herewith is submitted the Twelfth Annual Report of The Pure Oil Company, for the year ended March 31, 1926. 

After paying $1,670,505.00 in dividends on its preferred stock, and six and one-half per cent (614%) on its common stock, amounting to 
$4,937,515.85, the Company added $6,37 2,358.13 to its Surplus and provided $8,342,837.41 for Reserves. The funded debt consists onl) of 
$10,430,000.00 Sinking Fund Gold Notes. 


Current assets of $28,847,694.96 equalled more than three and one-third (3 1-3) times current liabilities of $8,561,056.67 at the clos® 
of the fiscal year, and in the course of that period current assets declined $5,741,764.85 against a reduction of $14,580,129.64 in current 
and funded liabilities. 


The outstanding common stock of the Company was increased in the amount of $4,454,350.00, which was issued for the purchase of 
producing properties of the Humphreys-Boyd Oil Company in the Wortham field in Texas. 


During the year the Company disposed of its stock in the Pure Oil Pipe Line Company of Texas, at the same time making an arrangement 
by which The Pure Oil Company is safeguarded by a supply of crude oil for the Smiths Bluff and Marcus Hook Refineries in addition to its 
own production, to which the line was tributary. 


During a period of thirty days, the Company offered to its employees a plan for purchase of its 6% Preferred Stock, the installments 


, to be deducted from the monthly salaries of subscribers over a period of four years. 
under this plan are very considerable, the response on their part exceeded expectations. 


While the benefits which the employees will realize 
The average payroll of the Company covered about 


8,500 employees through the year, of which approximately 5,450 were eligible to subscribe and 4,175, or 78 per cent., participated for a total 
subscription of $4,325,700.00. The plan does not contemplate the issuance of any new stock by the Company. 


During the year the contributory group insurance plan was put into effect, to which 95 per cent. of the eligible employees subscribed. 


The Marcus Hook Refinery was completely modernized and rebuilt during the year, and important additions to the refining capacities | 
were made at the Muskogee and Heath Refineries, which will result in increased output, increased profits and economies of operation. 


The marketing facilities of the Company were increased and conditions in that department materially improved during the recent year. 
The profitable marketing of our products has been materially strengthened in all of the territory which the Company reaches, particularly in 
} the southeastern section of the country. 


The net earnings of the Company are the largest in its history, and the outlook for the coming year is satisfactory. 


| HENRY M. DAWES, President. 








CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR THE YEAR ENDED MARCH 31, 1926. 


| Gross Harnings__ 
| Costs and Operating Expenses 





$118,715,184.02 
96,726,230.02 


Surplus April 1, 1925 


oe $53,128,541.02 
Add—Surplus Adjustments 


58,077.07 
21,988,954 
2,812,771 


24,801,725. 


: $53,186,618.09 
.00 —_——_——— 
.86 


86 


Net Operating Earnings 
Add—Non-Operating Profits 66,108,920.00 | 
— Deduct Cash 
Preferred 


Common 


Dividends 


Total Income 
Deduct: 
Taxes, including Federal Income Tax 
Interest and Discount on Notes 


$1 ,670,505.00 
4,937,515.85 


$2,391,932. 


2 20 
1,144,654. 


34 
" 3,536,586. 


6,608 ,020.85 


Net Income Available for Reserves and Surplus 
Deduct: 
Reserved for Depreciation and Depletion and Aban 
donment of Leases 


21,265,139.3: 


8,342,837. 


$59 500,899.15 


$12,922,301. 





Surplus at March 31, 1926 





Balance to Surplus 














CONSOLIDATED BALANCE SHEET AT MARCH 31, 1926. 


ASSETS LIABILITIES, CAPITAL AND SURPLUS 
Property, Plant and Equipment_. Capital Stock Outstanding: 
Stock in Treasury. Common. .- 
Other Investments______ Preferred 
Current As Preferred 
oo — 
Marketable Securities 
Accounts Receivable__ 
Notes and Trade Acceptances Rec'ble 738,823.79 
Stocks of Finished Oils 5,716,077.41 
Stocks of Crude Oils 10,014,126.74 
Material and Supplies 3,871,668.75 
- 28,847 694.96 
nd Deferred Ch'gs 1,333,088.85 


_...$184,374,270.47 
same 316,000.00 
4,049 260.87 


$75,959,250.00 
23 ,000 ,000.00 
800,000.00 


ets: 





,140, 
250, 


116, 


021.23 
000.00 
977.04 


$99,759,250.00 
Funded Debt: 

Sinking Fund Gold Notes 
Current Liabilities: 
Accounts Payable_ 

Notes Payable. 

Accrued Taxes 

Accrued Interest 


hee omar 10,430,000.00 
628.56 

0,000.00 

605.38 


2 
3,822.73 


2, 
4, 
1 


’ 


) 
- 
, 
© 
2 
2 
> 





» 
4 
3 
9 
2 
9 
2: 


Prepaid Insurance, Taxes, Interest, a 





—-- 8,561,056.67 | 
Surplus and Reserves: | 
Compensation Insurance 215,992.16 

Depreciation and Depletion 40,403 ,351.33 | 
Other Reserves 49,765.84 
Surplus - 59,500,899.15 





100,170,008.48 


$218,920,315.15 











tii dinhtbbadheiid dhmikoadaaeamke Total Liabilities, Capital and Surplus $218,920,315.15 | 
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Building For : 
The Future? 


i 
24 


eS) 


WALEM HAHAHA 


Sometime you are going to need a 
Cleveland banking connection big 
enough in size and spirit to give 
you a full measure of ascistance. 


m UNION TRUST oa. 


CLEVELAND, OHIO 
Resources over 300 “Millions Since 61 a Bank for Bankers 
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Dining Car Service of | Ly] J "a 


‘*Famously Good”’ [{ | 


aE —— 
“North Coast Limited” 
“The Travel Triumph” 


/, 
“Famously Good Meals”—prepared from the purest of wholesome 
foods — in kitchens spotlessly clean — and served with scru- 
pulous care. Distinctive features—the big baked potato—the 

big baked apple—the spirit of friendly, personal service. ; P 

Northern Pacific Dining Car service acknowl- a 

Leaves Chicago edges no superior. Its excellence is famed vice. Let me help 
10:35 a. m. Daily the world over. you with informa- 


tion, tickets or reser- 

vations. A. B. Smith, 
C. B. & Q. Extra Comforts—No Extra Fare tee, Mattia Pathe Ihedienn 
St. Paul, Minn. 


Northern ies Railway. 
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NEW ISSUE 





40,000 Shares Class A Stock (Participating and Preferred) of No Par Value 
8,000 Shares Class B Stock of No Par Value 


MANNING, BOWMAN & CO. 


MERIDEN, CONN. 


Class A stock is preferred and participating as to assets and dividends; preferred dividends thereon at the rate of $1.50 per share per annum 
are cumulative from April 1, 1926; subject thereto, Class B stock is entitled to cumulative dividends at the same rate and thereafter shares 
of both classes participate without distinction. On liquidation Class A shares first receive $35 per share and unpaid cumulative dividends, 
then Class B shares receive the same amount per share and any balance is distr.butable to both classes, share and share alike. Class A stock 
is redeemable as a whele or in part at $35 per share and unpaid cumulative dividends, on any dividend date upon sixty days’ notice; any 
shares called for redemption may be converted at the option of the holder into Class B stock share for share within the sixty days before and 
during the day set for redemption. Class B stock has sole voting power except that Class A stock also votes while any default exists in the 
payment of four quarterly cumulative d'vidends thereon. 


TRANSFER AGENT REGISTRAR 
RIVERSIDE TRUST COMPANY, THE TRAVELERS BANK & TRUST COMPANY, 
HARTFORD, CONN. HARTFORD, CONN. 
CAPITALIZATION 
To be presently 
Authorized Outstanding 
Class A Stock (Participating and Preferred) (no par value)------- _. 64,000 shares 64,000 shares 
ee eee 128,000* ‘ 64,000 “ 


The Company has no funded debt. 
* The unissued Class B stock is reserved for conversion of the Class A stock. 





Mr. R. P. Tracy, President of Manning, Bowman & Co., has summarized, in part, his letter to us as of April 16, 
1926, as follows: 


BUSINESS: Manning, Bowman & Co. has been organized under the laws of the State of Delaware to purchase 
the assets and business of Manning, Bowman & Co., a Connecticut corporation, which is to be dissolved. The 
proceeds of this offering of stock will be applied towards that purchase. The business was started in 1859 and 
incorporated in 1864 with an authorized capital of $10,000. The original business was the manufacture of tin 
tea and coffee pots, later extending to Britarnia ware and silver plated hollow ware. New lines which were 
later introduced included granite iron ware for tea and coffee pots, sugar bowls, ete., and nickel plating was done 
under a patented process. The company was the pioneer in the manufacture of coffee percolat rs in this country, 
having patents dating back to 1876, later manufacturing alcohol coffee percolators and similar products and 
more recently a complete line of electrical percolators and heating appliances and the Hotakold line of vacuum 
bottles, carafes, ete. The company’s total business has grown steadily, and there has been an unbroken dividend 
record of over twenty-five years, including stock dividends aggregating $400,000. 


ASSETS: The old company at the end of 1925 had total current assets of $1,057,155.21 and current liabilities 
of $211,982.53, a ratio of 5to 1. The net assets as of December 31, 1925, were $1,581 ,451.29, excluding good- 
will, which is equivalent to $24.71 a share for the Class A stock of the new company. 


EARNINGS: ‘The average net earnings for the past three years and the net earnings for 1925 after all charges, 
including Federal taxes, were as follows: 
Amount per share on 


Amount new Class A stock 
(per annum) 
Average for three years ending Dec. 31 1925 $161,750.64 $2.53 
One year ending Dec. 31 1925 144,735.32 2.26 


Earnings in 1924 and 1925 were smaller than in 1923 as a result of heavy expenditures for development work, the 
results of which are now being reflected in increased business and increased earnings. The orders received during 
the first two months of 1926 showed an increase of 88% over those received during the same months of 1925 


MANAGEMENT: ‘The management of Manning, Bowman & Co. will be in the hands of the same men who have 
been responsible for the successful growth of the old company, and who will control a majority of the Class B stock. 





Price on A Stock $22 per Share 
PLUS ACCRUED DIVIDENDS 


The A Stock to be accompanied by a bonus of 20°, of B Stock 
Application will be made to list both classes of stock on the Hartford Stock Exchange. 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & Cromwell, New York 
City. Jt is expected that delivery of temporary certificates for the Class A and B stock or interim receipts will be made on or about May 15, 1926, 
at the offices of Prince & Whitely, in New Haven or Hartford, Conn 


PRINCE&WHITELY BODELL& COMPANY 


The information contained in this circular, though not guaranteed, is derived from sources we believe to be reliable. 
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$1,400,000 
North American Light and Power Company 


7% Cumulative Preferred Stock 
Par Value $100 per Share 


Dividends payable quarterly, on January 1, April 1, July 1 and October 1 of each year. 


Preferred both as to assets and dividends. 


Subject to redemption on sixty days’ notice on any dividend date, as a whole or in part, at 105 and accrued dividends. 


TRANSFER AGENT; OFFICE OF THE COMPANY, CHICAGO. 


Exempt from Normal Federal Income Taz 


Business and Territory The North American Light 
and Power Company is a 
holding and management company, organized in 1915 
under the laws of Maine, owning the entire preferred 
and common stock of the North American Light and 
Power Corporation, which in turns controls the 
Illinois Power and Light Corporation and the Missouri 
Power and Light Company. These companies, di- 
rectly or through subsidiaries, operate electric light 
and power, traction, gas, heat, ice and water proper- 
ties which serve a population of more than 1,350,000 
in over 520 muaicipalities in the States of Illinois, 
lowa, Missouri, Nebraska and Kansas. The terri- 
tory served comprises a large portion of the richest 
agricultural and coal areas of the Middle West, a 
rapidly growing business field with a demand for 
power and light service in excess of existing capacities. 
About three-quarters of the net earnings are derived 
from power and light. 

Properties The electric properties include generat- 
ing stations with an aggregate capacity 
of 375,960 H.P., 2,800 miles of high tension trans- 
mission lines and 4,000 miles of distributing lines 
serving 266,893 customers. Additional generating 
capacity to the amount of 77,180 H.P., is under con- 
struction. The gas properties include artificial gas 
plants with an aggregate daily capacity of 29,180,- 
0OO cubie feet and 1,050 miles of gas mains, serving 
89,547 customers. The railway properties consist of 
550 miles of trunk line electric railroad connecting 
central Illinois with St. Louis, and various city rail- 
ways totaling 235 miles of track. Among the munici- 
palities served are Topeka, Atchison and Wichita, 
Kansas; Des Moines, lowa; Champaign, Danville, 
Decatur, East St. Louis, Peoria, Galesburg, La Salle 
and Ottawa, Illinois. 


Franchises of the Company and its subsidiaries are 
satisfactory in term and provisions. Most of the 
principal lighting franchises are unlimited. 


Capitalization 
Collateral Gold Notes and Deben- 
tures due 1926, 1927 and 1929__ $450,000.00 
‘7% Cumulative Preferred stock 
(this issue)_______- ‘ 
Common Stock (par value $5 per 
OO ee ee 1,000,000.00 1,000,000.00 


*Of this amount $25,000 par value mature May 15, 1926. 


Authorized Outstanding 


$450,000.00* 


5,000,000.00 4,307,800.00 


As of December 31, 1925, the consolidated surplus 
account of North American Light and Power Com- 
pany and subsidiaries amounted to $17,439,436. Net 


tangible assets applicable to this issue of preferred 
stock on the same date were equal to $416 per share 
of preferred stock outstanding. 


Consolidated earnings of North American 
Light and Power Company and subsidiary 
companies for the two years ended December 31, 
1925, from audit of Messrs. Frazer & Torbet, are as 
follows: 


Earnings 


1925 1924 
Gross Earnings (less 
company itemés 
Expenses and Taxes 


inter- 
$32,155,558.48 
20,517,122.97 


$30,307,310.96 
20,172,473.94 


Total Net Earnings from Op- 





eration __. $11,638,435.51 $10,134,837.02 
Other Income. 905,389.13 834,684.87 
Total Net Earnings $12,543,824.64 $10,969,521.89 
Interest, Amortization, Divi- 

dends on Preferred Stocks 

of Subsidiary Companies, etc. 8,773,824.60 7,814,308.04 
Balance_____- ; $3,770,000.04 $3,155,213.85 
Reserve for Depreciation, Re- 

tirements, etc 2,289,516 78 2,080,155.96 
Balance_____- $1,480,483.26 $1,075,057.89 
Dividends on 7% Preferred 

Cy GN ccuesccnaacention 301,491.75 298,743.47 
Surplus Earnings after Pre- 

ferred Dividends_________~.~ $1,178,991.51 $776,314.42 


Net earnings after all charges, including interest, 
amortization, dividends on preferred stock of subsid- 
iaries, maintenance, depreciation, Federal taxes, etc., 
for the two years ended December 31, 1925, averaged 
$1,277,770 per annum, or at the rate of over 4% times 
preferred dividends. Such earnings for the year ended 
December 31, 1925, were $1,480,483, or over 4.9 times 
preferred dividends. 


Management The management is in the hands of 

able and experienced publie utility, 
men, most of whom have been connected with the 
properties for many years. The officersand directors 
include among others: Clement Studebaker, Jr., Chair- 
man of the Board; William A. Baehr, President; Scott 
Brown, Vice-President and Secretary; H. L. Hanley 
and G. M. Studebaker, Vice-Presidents; and P. C. 
Dings, Treasurer. 


General The sale of this stock does not represent 

new financing by the Company and does 
not increase the amount of outstanding preferred 
stock. 


This Stock is Offered Subject to Allotment and Change in Price 


Price $99 Per Share Plus Accrued Dividend to Yield Over 7.05% 


Henry D. Lindsley & Co. 


Incorporated 


111 Broadway, New York 


Gorrell & Company 


209 So. La Salle St., Chicago 


This information, while not guaranteed by us, is obtained from sources which we consider reliable. 
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New Issue 


10,000 Shares 


($100 par Value) 
Merchants and Manufacturers Securities Co. 


(A Delaware Corporation) 
Chicago, Illinois 


7% Prior Preferred Stock 


($100 PAR VALUE) 
With Stock Purchase Warrants 


Entitling the holder of each warrant to subscribe for one share of Participating Preferred 
Stock of the Company at $37.00 per share up to April 15, 1927; $39.00 per share 
up to April 15, 1928; and $41.00 per share up to and including April 15, 1929. 


This 7% Prior Preferred Stock will be preferred as to assets and dividends and entitled to priority up to $110 per share and accrued divi 
dends in the event of liquidation. Dividends will be cumulative and accrue from April 15, 1926 and will be payable on the fifteenth day of 
January, April, July, and October. Redeemable (without surrender of warrants) as a whole or in part, upon 30 days’ notice at any dividend 
‘ date at $110 per share and accrued dividends. Transfer Agents: The Foreman Trust and Savings Bank, Chicago and Guaranty Trust 
Company of New York. Registrars: First Trust and Savings Bank, Chicago and The Chase National Bank of the City of New York. 





‘ The following information has been summarized by Mr. Arthur Greene, President of the Merchants and Manu- 
facturers Securities Co., from his letter to us: 


The business of the Company consists of the increased taxes, or giving effect to additional 


purchase of commercial open accounts, profits incident to inerease in gross business, is 
acceptances, drafts, and installment obligations, 
all of which are substantially secured. Motor lien 


obligations to the extent of less than 27 per cent 


notes, 
as follows: 





Net Earnings Times 
Adjusted to Prior 


Actual Give Effect premeres 
of the total paper carried, are likewise purchased. iy yr ty my p Re ay aivesene 


‘ This is a business which is supplemental to the 
usual financing done by commercial banks. The 
purchase of the obligations in which the Company 
deals is financed out of capital, and from borrow- 
ings from a number of leading banks in New York, 
Chicago and other cities. The total bank lines 
of credit are currently in excess of $6,500,000, 
and consistently exceed actual borrowings by a 
considerable amount. The Company extends 


March 31, 1924 $95,425.48 
March 31, 1925 122,994.33 
March 31, 1926 205,294.44 


$169,800.48 2.43 
197,369.33 2.82 
279,138.19 3.99 





The assets of the Company consist almost en- 
tirely of cash, and of receivables which readily 
liquidate into cash. The relative liquidity of the 
paper earried by the Company is indicated by 
the fact that should the purchase of new paper be 


credit to more than ninety separate classes of 
industry, and broad diversification of risk results. 
In order to facilitate the handling of its Eastern 
business, the Company in June, 1925, organized 
the Merchants and Manufacturers Securities 
Trust, New York City, which it owns. The gross 
business transacted by the Company is currently 
at a rate in excess of $25,000,000 per year. 


A summary of the operations of the Company 
for the fiscal years ended March 31, 1924, March 
31, 1925, and March 31, 1926, adjusted by adding 
to earnings the interest actually paid to banks, 
which would have been available had bank loans 
been reduced by the amount of the additional 


discontinued for a period of approximately 45 
days, complete liquidation of the Company’s out- 
standing bank notes may be accomplished. 


Dividends have been 
classes of stock of the Company continuously since 
1919, the year of inception of the Company. This 


continuous dividend record extends over the period 


paid on all outstanding 


of generally unfavorable business conditions of 
1920 and 1921. 
classes of stock have been on an ascending scale, 
and at no time has any reduction in dividends 
effected. Each of said junior classes of 
stock is currently receiving annual dividends at 


The dividends on the two junior 


been 


capital now provided for, without providing for the rate of $2.50 and 4% in stock. 


All legal details in connection with this issue of Prior Preferred Stock are under the supervision of Messrs. Winston, Strawn & Shaw, for the 
Company: and Messrs. Newman, Poppenhusen, Stern & Johnston, and Kellogg, Emery, Inness-Brown & Cuthell, for the bankers. Audits of the 
books of the Company are made every siz months by Messrs. Ernst & Ernst, Certified Public Accountants We offer this stock for delivery, when, as 
and if issued and accepted by us, and subject to approval by counsel of all legal matters, and subject to ratification of changes in capital structure 
by stockholders. Participating Preferred Stock Purchase Warrants for one share will be delivered with Certificates for cach share of the Prior Pre- 
ferred Stock and deliveries of Interim Receipts or Temporary Certificates for the Prior Preferred Stock will be made on or about May 17, 1926. 


Oo o 


Price $98.50 Per Share, Plus Accrued Dividend 





A. B. Leach & Co., Jne. Bauer, Pond & Vivian 


The information, statements and figures contained in this advertisement were taken from sources which we consider trust 
worthy, and while not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us 
in the purchase of these securities for our own account. 
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$500,000 


DETROIT MOTORBUS COMPANY 
6% Equipment Trust Gold Certificates 


(Issued under the Philadelphia Plan) 


Dated January Ist, 1926. Due in semi-annual installments from July 1, 1926, to January 1, 1930. 


Bearer certificates of $1,000 each with provision for registration of principal. Redeemable at 101 and accrued dividends. Principal and 
warrants for semi-annual dividends payable July Ist and January Ist, out of rentals as received by the Trustee. 


The Detroit Motorbus Company, by endorsement on each certificate, 
guarantees the payment of principal and dividend 


GUARDIAN TRUST COMPANY, Detroit—Trustee 


The following is a summary of aletter in our files from Mr. W. F. Evans, President of the Detroit 
Motorbus Company: 





THE DETROIT MOTORBUS COMPANY started operating June 20, 1920, putting 8 buses into 
operation at that time. Since June, 1920, the capital structure of the Company has grown, and as of 
December 31, 1925, there were outstanding 253,178 shares of stock, representing par value $2,531,780.00. 
The Company has no preferred stock or funded indebtedness outstanding other than obligations growing 


out of the Equipment Trust referred to. At the present time, including the 80 new vehicles involved in 
the Equipment Trust, a total of 354 buses are being operated. 


SECURITY AND LEASE: The equipment owned by this Equipment Trust consists of 80 new single 
deck buses of the latest type and design. The bodies are of the Gibraltar type, built by the Auto Body 
Company, of Lansing, Michigan, of a co-ordinated design of the Motorbus Company and the Body Com- 
pany’s Engineering Staff. They are mounted on chassis of the six wheel type with pneumatic tires. 


The total cost of this equipment, as certified by Messrs. Price, Waterhouse & C 
of $750,000. These certificates are issued in amount of $500,000 which is less than 
price of the equipment. 


ompany, is in excess 
66 2-3% of the cost 
These certificates are issued under an Equipment Trust agreement and lease 
with the Guardian Trust Company as Trustee, whereby the Trustee, in the opinion of counsel, holds free 
and unencumbered title to this equipment. The Detroit Motorbus Company has entered into a lease agree- 
ment with the Trustee and has agreed, among other things, to make 48 monthly payments, beginning 

February Ist, 1926, and ending January Ist, 1930, which payments provide an amount sufficient to pay 

the semi-annual dividend and principal payments upon the Equipment Trust Certificates issued. The 
prompt payment of the certificates and dividends thereon will be unconditionally guaranteed by endorse- 
| ment on each certificate by the Detroit Motorbus Company. 
| 
| 





_ EARNINGS: The net earnings of the Detroit Motorbus Company as certified by Messrs. Price, 
Waterhouse & Company, have been as follows: 


1921 1922 1923 1924 1925. 
$95,181.69 $395,488.01 $501,461.63 $623,301.47 $498,789.72 





We offer the above certificates when, as and if issued, and received by us, subject to prior sale and 
approval of counsel and the approval of the Public Utilities Commission of the State of Michigan. 


MATURITIES AND PRICES 

$62,000.00 July 1, 1926 @ 100.23 to net 4.50% 
63,000.00 Jan. 1, 1927 @ 100.64 to net 5.00% 
62,000.00 July 1, 1927 @ 100.55 to net 5.50% 
63,000.00 Jan. 1, 1928 @ 100.50 to net 5.63% 


$62,000.00 July 1, 1928 @ 100.50 to net 5.75% 
63,000.00 Jan. 1, 1929 @ 100.00 to net 6.00% | 
62,000.00 July 1, 1929 @ 100.00 to net 6.00% 
63,000.00 Jan. 1, 1930 @ 100.00 to net 6.00% 











All legal matters pertaining to this issue have been passed upon by Messrs. Beaumont, Smith & Harris for the Bankers and by 
Messrs. Clark, Emmons, Bryant & Klein for the Company. The books of the Company have been audited annually by Messrs. Pr‘ce, 
Waterhouse & Co, 








WATLING, LERCHEN & COMPANY 


INVESTMENT SECURITIES 


GROUND FLOOR—PEOPLES STATE BANK BUILDING 
CORNER CONGRESS AND SHELBY STREETS 
MICHIGAN TRUST BUILDING 


GRAND RAPIDS DETROIT, MICH. TELEPHONE 


CADILLAC 2302 


The Data and Statements contained in this c rcular were obtained from official reports andi n our opinion are based upon information 
which we regard as reliable; and while they are not guaranteed, we believe them to be correct. 
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NEW ISSUE 





$2,000,000 


Free State of Anhalt 


(Germany) 


7% External Loan Serial Gold Bonds of 1926 


Authorized and to be issued $2,000,000 


Dated March 1, 1926. Due in equal annual installments March 1, 1927, to March 1, 1946, inclusive. 1 *rincipal and semi-annual interest, 

September 1 and March 1, payable in United States gold coin, of the aieies standard of weight and fineness, at the office of A. G. Becker 
& Co., Chicago, or of the International Acceptance Securities & Trust Company, New York, without deduction for any taxes, past, present 
or future. imposed by the Free State of Anhalt, or by the German Reich or by any taxing authority thereof or therein. 
N denomination of $1,000 and $500, registerable as to principal only. 


interest date thereafter at 103 and interest, on 60 days’ notice. 


Coupon bonds in 
Redeemable as a whole but not in part on September 1, 1936, or any 





Non-Callable before September 1, 1936. 





The following information is summarized from the letter of Herr Deist, Minister-President of the Free State of 


Anhalt, 
3 copu N of which may be obtained from the 


Mf nde rsig re d: 


The State: The Free State of 


Anhalt, one of Indebtedness: ‘This issue is the direct obligation 
the several states 


constituting the of the Free State of 


German Reich, has existed as a separate political 
entity for approximately one thousand years. 

Anhalt, one of the centres of the famous German 
potash deposits, is located in the central part of 
Germany, 70 miles southwest of Berlin. 


Anhalt, 
und constitutes its sole external debt. It is secured 
by its full faith and credit and the State covenants 
that, so long as any of the bonds of this loan are 
outstanding, none of its assets or revenues will be 























pledged for any loan or guarantee of whatever nature 
f without securing the bonds of this loan ratably and 
Economic Position: ‘he State has a_ par- equally therewith. Upon the completion of the 
ticularly well balanced present financing, the State’s total indebtedness will 
economic structure, the strength of which lies in be substantially equivalent to $3,310,000 against 
the high state of development of land, forest and total State property (after making deduction for 
mines, coupled with a parallel growth in industrial property mortgaged) of $75,000,000. Practically 
facilities engaged largely, though not entirely, in all of this indebtedness has been incurred for the | 
the conversion of locally produced raw materials purpose of building up the productivity of the 
into commercial forms. State properties and is, in effeet, self-supporting. 
on . ‘. , : —— © : . 
Wealth and Revenues: ‘The estimated value Dawes Plan: ‘der the Dawes Plan the State 
of land and buildings is exempted from reparation pay- 
within the State, but exelusive of properties owned ments, Certain of the State enterprises are subject 
by the State and federal governments was about to an unsecured annual charge, estimated at not 
$333.800.000 in the vear 1925. in excess of the equivalent of $15,000 annually. 
Properties owned by the State of Anhalt, which Purpose of Issue: rhe proceeds of these bonds 
are for the most part eniae Seow ing, were valued will be used for the improve- 
in 1925 at $78,050,000. These properties last year ment and extension of chemical works and other 
vielded net receipts equivale nt to $975,000. In enterprises owned by the State of Anhalt. The 
the fiscal vear ending Mareh 31, 1926, the budget issuance, ne s and terms of this loan have been 
has been balanced at an amount equivalent to approved by the Council for Foreign Loans of the 
$4 833.333 (German Ministry of Finance, Berlin. 
1 yortion of this issue has been withdrawn foi sale in Europe. 
. 
iti d Pri 
Maturities and Prices 
£100,000 due each year, March 1, 1927 to 1946, inclusive 
. . o . 
Prices to yield 6% to 7.60% according to maturity 
All conversions from German to United States currency in the foregoing hare been made at the rate of 4.20 gold marks to the dollar 
This offering is made subject to prior sale for delivery when, as and if issued and received by us and subject to the approval of courtsel 
Pending delivery of definitire bonds, interim certificates of the International Acceptance Securttt & Trust Company, New York, willbe delivered 
CHICAGO NEW YORK ST. LOUIS SAN FRANCISCO PORTLAND SEATTLE 
| , eat mte ttmwein. that r been obtained by cable, are necessarily subject to correction They are official or based « information 
bd h oa _* rT ss liz — and while we = not guarantee them. we ourselves have relied upon them in the purchase of this security 
| 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears only as a matter of record. 


| New Issue 





$10,000,000 


Indianapolis Power & Light Corporation 
First Collateral Trust Gold Bonds, Series ‘‘A’’, 6% 


Dated May 1, 1926 


Due May 1, 1936 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 








Principal and interest payable at 
The Chase National Bank of the 
City of New York; interest also 
payable at Continental and Com 
mercial Trust and Savings Bank, 
Chicago. Interest payable semi- 
annually, May 1 and November 1. 
Coupon bonds in interchangeable 
denominations of $1,000 (regis- 
terable as to principal), $500 and 
$100. Redeemable in whole or 
in part on 60 days’ notice on any 
interest payment date on or before 
May 1, 1927, at 104; thereafter on 
or before May 1, 1928, at 103; 
thereafter on or before May 1, 
1930, at 102%; thereafter on or 
before May 1, 1932, at 102; there- 
after on or before May 1, 1934, 
at 101%; thereafter on or before 
May 1, 1935, at 101; thereafter 
until maturity at 100; together 
with accrued interest in each case. 


Interest payable without deduc- 
tion for Federal income tax up to 
2%. Pennsylvania, California 
and Conaecticut 4 mills taxes, 
Maryland 4% mills tax, Massa 
chusetts 6° income tax on inter- 
est, New Hampshire 3% income 
tax on interest, and any similar 
tax hereafter imposed by Maine 
not exceeding 44% mills personal 
property tax or 6% income tax, 
refundable upon application with 
in 90 days after payment. 


Price 98 


and accrued interest 


to yield over 


6.25% 








The following information regarding the Corporation has been summarized by Mr. Walter C. Marmon 
President of the Corporation, from his letter of May 11, 1926, to us: 


Indianapolis Power & Light Corporation, a Delawar 
corporation, will own approximately 71.43% of the capita 
stock of Indianapolis Light and Heat Company. The latter company serves the City of Indian- 
apolis, Indiana, as well as its suburbs and fifteen neighboring towns and villages, with power and 
light, and also furnishes steam heat to 241 customers in the downtown business district of Indian 
apolis. The territory served covers over 390 square miles with an estimated population in excess 
of 450,000. The properties include two modern and efficient generating stations with a total 
station capacity of 84,000 K.W., a downtown distribution system entirely in underground conduits, 
and approximately 1,120 miles of transmission and distribution lines serving outlying territory. 
The properties have had a steady and healthy growth, and in 1925 there were 86,197 meters in ser 
vice and the output was 196,762,929 K.W.H. The operation of Indianapolis Light and Heat 
Company will continue under the direction of the same men who have been responsible for its steady 
development over a long period. 


Business and Property: 





Capitalization: (Upon completion of present financing): 





Authorized. Outstanding. 
First Collateral Trust Gold Bonds, Series “‘A,”’ 
6% (this issue)_____.____-_-- ‘ Oy a ae oar (a) $10,000,000 
$7 Dividend First Preferred (no par)_________- 100,000 shs. 40,000 shs. 
$7 Dividend Second Preferred (no par). 53,000 shs. 37,753 shs. 
Common Stock (no par) _- 250,000 shs. 120,000 shs. 


(a) Issuance of cdditional bonds restricted by provisions of the trust indenture. 


The $10,000,000 of these bonds to be presently issued will be secured in the first 
instance by the pledge with the Trustee of approximately 71.43% of the out 
standing capital stock of Indianapolis Light and Heat Company. 

Indianapolis Light and Heat Company has no preferred stock or funded debt, except $3,782,000 
principal amount of Consolidated Mortgage 5% Gold Bonds, due April 1, 1940. Including these 
underlying bonds the bonds of this Corporation are issued on the basis of less than 65% of the 
present value of the properties and business, as determined by recent valuations made by Day & 
Zimmermann, Inc., and Harry O. Garman, Consulting Engineer, formerly chief engineer for the 
Indiana Public Service Commission. 


Security: 


The net earnings of Indianapolis Light and Heat Company available for Federa 
taxes and dividends, adjusted to include 8% of gross operating revenue for main 
tenance and 5% for renewals and replacements, in accordance with the requirements of the trust 
indenture, as certified to by Haskins & Sells, Certified Public Accountants, for the year ended 
December 31, 1925, were $2,226,578.01. Of these net earnings the 71.43% amounts to 
$1,590,444.67, equivalent to approximately 2 2-3 times the interest requirements of $600,000 on 
this issue of bonds, Series ‘“‘A.’’ The similar percentage of said average net earnings for the past 
three calendar years was equivalent to over 2.4 times such interest requirements. 


Earnings: 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the undersigned. 


All details in connection with the issuance of these Bonds will be passed upon by Messrs. Rushmore, Bisbee & Stern, New York City, for the 


Bankers, and Messrs. Matthews & Koegel, Chicago, for the Corporation . 
been audited regularly by Messrs. Haskins & Sells, Certified Public Accountants. 


The books and accounts of Indianapolis Light and Heat Company hare 
We offer these Bonds if, as and when issued and received 


by’ us and subject to approval of our counsel 


WEST & Co. 


PYNCHON & Co. 


FEDERAL SECURITIES CORPORATION 


JOHN NICKERSON & Co. 


W. S. HAMMONS & Co. 


THE UNION TRUST COMPANY THEINDIANA NATIONAL BANK 


Indianapolis 


Indianapolis 
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$7,500,000 
Pickering Lumber Company 


First Mortgage 6% Sinking Fund Gold Bonds, Series A 
Due May 1, 1946 





Price 100 and Interest 


Dated May 1 1926. Interest payable May 1 and November | at the office of Halsey, Stuart & Co., Inc., in Chicago and New 
York, without deduction for Federal income taxes now or hereafter deductible at the source, not in excess of 2%. Coupon 
Bonds in denominations of $100, $500 and $1000. Callable as a whole, but not in part, at any time upon’60 days’ pub- 
lished notice at 105 and accrued interest, and for sinking fund purposes upon 30 days’ notice at 101 and accrued interest. 


For detailed information regarding the Company and these Bonds, attention is directed to a letter of 
Mr. W. A. Pickering, President, from which the following is summarized: 





Business: Pickering Lumber Company has 
acquired all the assets of W. R. Pickering Lumber 
Company (organized in 1894) and those of its 
subsidiaries, including Standard Lumber Company 
of Standard and Sonora, California, and all the 
assets of the Pickering Land & Timber Company 
(organized in 1905). The business consists of the 
manufacture and sale of Southern yellow pine and 
hardwoods, California white and sugar pine lumber 
and timber, and the manufacture of doors and sash, 
and other millwork products, annual sales now 
exceeding $11,000,000. The single ownership will 
now constitute a self-contained unit from the 
ownership of raw materials through to the wholesale 
and retail sales of the products. All of the Capital 
Stock of the Company, except Directors’ qualifying 
shares, is owned by the same interests who owned 
the stock of W. R. Pickering Lumber Company and 
Pickering Land & Timber Company, and no change 
is contemplated in the control or in the management 
which has developed the business and operated 
the properties. 


Security: The First Mortgage Bonds will be 
secured by a direct first mortgage on unencumbered 
standing timber having an independently appraised 
value equal to not less than 100%, and a direct 
mortgage on additional assets similarly appraised 
sufficient to aggregate not less than 200% of the 
principal amount of Bonds outstanding under the 
Mortgage. The Company covenants to maintain 
at all times the above ratios and to not encumber 


the Southern timber now owned, otherwise than by 
subjecting it to the lien of this Mortgage. The 
property aggregating a minimum value of $15,000,- 
000, now or presently to be subjected to the lien of 
the Mortgage, includes over two billion feet of 
unencumbered standing timber having a value, as 
independently appraised, of $11,345,000. 


The balance sheet of the Company, as of December 
31, 1925, giving effect to the consolidation, appraisal 
of part of the timber, and to the present financing, 
discloses net tangible assets (after deducting all 
liabilities except the $11,313,387 of funded indebted- 
ness) and net current assets of $32,865,696 and 
$7,485,737 respectively. 


Purpose of Issue: The proceeds of these Bonds 
will be used towards the payment of existing timber 
liens and for additional working capital. 


Earnings: Net earnings, after all charges, 
available for interest for the four calendar years 
ended December 31, 1925, averaged $1,248,011. In 
addition to the above, there was set aside during the 
same period for return of capital through depletion 
and depreciation, an average annual fund of $1,- 
061,382 which is available for the payment of bond 
principal and interest. The maximum annual 
interest on the funded debt to be presently out- 
standing requires $678,053. 


Sinking Fund: A Sinking Fund is provided 
sufficient to retire all Series A Bonds by maturity. 











A fully descriptive circular will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. Interim receipts of Halsey, Stuart 
& Co., Inc., or definitive Bonds in the first instance will be ready for delivery on or about May 15, 1926. All statements herein are official or are based 


on information which we regard as reliable and while we do not guarantee them. we ourselves have relied upon them in the purchase of this security. 


New York, May 12, 1926 
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All of these bonds have been sold. Subscription books have been closed. 


$15,000,000 


Indiana Limestone Company 
Fifteen-Year First (Closed) Mortgage 6% Sinking Fund Gold Bonds 


To be‘dated: May 1, 1926 To mature: May 1, 1941 
To be authorized: $15,000,000 To be presently issued: $15,000,000 


New Issue 





Principal and semi-annual interest payable (May 1 and Nove mber 1) at the office of the Cleveland Trust C ompany, Cleveland, Ohio, Trustee, 
or at Bankers Trust Company, New York City. Interest payable without deduc tion for Federal Normal Income Tax not exceeding 2%. The 
company will refund upon proper application any Pennsylvania, Connecticut alifornia or Kansas personal property tax not in excess of 
four mills, any Maryland securities tax not in excess of four and one half mills, any Kentucky or District of Columbia personal property tax 
not in excess of five mills, the Michigan exemption tax not in excess of five mills, any Virginia personal property tax not in excess of five and 
one-half mills, and any Massachusetts income tax not to exceed 6° per annum. Coupon bonds of $1,000 and $500 denominations, inter- 
changeable, registerable as to principal only. Redeemable at the option of the Company as 4 whole or in part or for the Sinking Fund on 
any intere st date on 30 days’ notice at par and accrued interest plus a premium at the following rates: 5% up to and including May 1, 
1928: 444% up to and including May 1, 1929; 4% up to and including May 1, 1930; 344°7 up to and including May 1, 1931; 3% up to and 
including May 1, 1932; 2'4% up to and including May 1, 1933; and 2% thereafter prior to maturity 





The following information has been furnished by Mr. A. E. Dickinson, President of the Company: 


Business and Properties: \ndiana Limestone Company has been organized under the laws of the State of 
Indiana to acquire certain of the properth s of twenty-four of the leading companies engaged in the business of 
quarrying and /or milling Indiana Limestone. 


The plants and quarries are all located in the Indiana Limestone district In and around Bedford and 
Bloomington, Indiana. In this district is found the chief known deposit of limestone in the United States used 
for building construction. Approximately 38‘) of all building stone produced in the United States is Indiana 
Limestone, and about 75°; of all limestone produced for building stone in this country is quarried in the Bedford- 
sloomington district. 


Indiana Limestone Company will own in fee approximately 1,652 acres and will lease an additional 40 acres 
of proven stone Jand. Engineers who have appraised these lands estimate that at least 826 acres can be 
advantageously developed and that from this acreage there is a total of 575,688,960 cubie feet of stone which 
may be recovered in marketable shapes and sizes. This is sufficient for more than 70 years’ operations at the 
present rate of production and shipments, or should production be increased by 40%, for more than 50 years’ 
operations. 


Security: These bonds will be a direct obligation of Indiana Limestone Company and will be secured, in the 
opinion of counsel, by a First (Closed) Mortgage upon all the fixed assets about to be acquired by the Company, 
including quarry lands, mill and farm lands, buildings, machinery, equipment, &c. Coats & Burchard Company, 
Engineers and Appraisers, have appraised the quarry lands, as of March 25, 1926 at $30,000,000, based on their 
estimate of the stone which may be recovered in marketable shapes and sizes, and the buildings, machinery, 
equipment, mill and farm lands at $9,501,957. The properties to be mortgaged, appraised and unappraised, 
total $39,389,555 or $2,625 for each $1,000 bond of this issue. 


Capitalization: The capitalization of the Company, upon completion of the present financing, will be as 
follows: 
Authorized. Outstanding. 
First (Closed) Mortgage 6% Sinking Fund Gold Bonds (this issue) $15,000,000 $15,000,000 
Ten-Year 7% Sinking Fund Gold Debentures 5,000,000 5,000,000 
7% Cumulative Preferred Stock 10,000,000 5,000,000 
Common Stock, no par value J m 1,500,000 shs. 


Earnings: The consolidated net earnings of the companies, properties and assets of which are to be acquired, 
available for interest, after adjustment for salaries now to be eliminated, but before depreciation, depletion 
and Federal Taxes, as certified to by Messrs. Ernst & Ernst, have averaged $3,504,747 annually for the 
three years ended December 31, 1925, which is equivalent to.3.89 times maximum annual interest requirements 
of this issue of First Mortgage Bonds, and 3.1/8 times combined maximum annual interest charges and minimum 
fixed Sinking Fund on this issue. For the year ended December 31, 1925 such earnings were $3,108,016 or 3.46 
times Maximum annual interest requirements on the First Mortgage Bonds and 2.82 times combined interest and 
minimum Sinking Fund requirements on this issue. 


Balance Sheet: The consolidated balance sheet of Indiana Limestone Company after giving effect to the acquisi- 
tion of the propertie s and assets, as of December 31, 1925, to be presently owned, to the appraisals by Coats & 
Burchard Company and to the present financing, as certified to by Messrs. Ernst & Ernst, showed net tangible 
assets of $43,426,669, compared with a total funded debt of $20,000,000. This balance sheet also shows current 
assets of over 4.9 times current liabilities. 


Sinking Fund: The Indenture secaring this issue will provide for a Sinking Fund which, based on shipments 


and earnings at the present rate, it is calculated, should retire approximately two-thirds of the First Mortgage 
Bonds by maturity. 


Management: The active management of the Company will be in the hands of Mr. A. E. Dickinson, President 
and General Manager of The Consolidated Stone Company, as President and Mr. C. W. Walters, President of 
Indiana Quarries Company and President of The Cleveland Stone Co., as Chairman of the Executive Com- 
mittee, together with various other officials of the present operating companies. 


Application will be made to list this issue on the New York Stock Exchange 


These bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. It is expected tha 


t temporary, 
bonds or interim receipts will be available for delivery on or about May 28, 1926. — 





Price 99 and accrued interest to yield over 6.10% 


Bankers Trust Company Otis & Co. 
The Cleveland Trust Company _ Illinois Merchants Trust Company 


12, 1926. Statements while not guaranteed are based upon information which we believe to be reliable. 
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$40,000,000 


New England Telephone and 
Telegraph Company 


- FIRST MORTGAGE 414% GOLD BONDS, SERIES B 


Dated May 1, 1926 Due May 1, 1961 


NOT REDEEMABLE BEFORE 19658 








Interest payable May 1 and November 1! in New York City or in Boston 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denominations 
of $1,000, $5,000 and $16,000. Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





Reedeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, on May 1, 1958, or on any 
interest date thereafter, at 100%, and accrued interest. 





A legal investment, in the opinion of counsel, for Savings Banks in Massachusetts, Rhode Island, Maine, Vermont and Connecticut. 





THE FIRST NATIONAL BANK OF BOSTON, TRUSTEE 





Matt B. Jones, Esq., President of the Company, has summarized as follows his letter to us stating the particulars in regard to this issue: 


PROPERTY New England Telephone and Telegraph Company, with its subsidiary and connecting companies, 

provides telephone service throughout Maine, New Hampshire, Vermont, Massachusetts and 
Rhode Island and serves a population estimated at 6,500,000. The book cost of the Company’s real estate, buildings 
and telephone plant, which cost is considerably less than their present value, was over $219,000,000 on Mach 31, 
1926. Other assets amounted to over $21,000,000. After giving effect to this financing, total assets will be over 
$250,000,000, whereas the total funded debt, including this issue, will be only $86,820,000. 








SECURITY The First Mortgage covers asa first lien all the real estate and other property, other than securi- 
ties, now owned or hereafter acquired by the Company in Maine, New Hampshire, Massachusetts 
and Rhode Island, subject only to a mortgage of $820,000 on a specific parcel of real estate. 


PURPOSE The proceeds of the Series B Bonds, to the extent of about $27,000,000, will be used to repay ad- 
OF ISSUE vances obtained from the American Telephone and Telegraph Company for the extension and 

improvement of the Company’s telephone system. The remainder of the proceeds will be used 
for the further extension and improvement of the Company s telephone system. 





EARNINGS 
Years Net Earnings 
Ended Gross Available Interest Net 
Dec. 31 Revenues for Interest Charges* Income 
1921 $37,312,788 $6,998,844 $1,012,449 $5,986,395 
1 1922 42,320,747 8,152,617 1,959,449 6,193,168 
1923 45,027,835 5,841,497 2,647,294 3,194,203 
1924 48,418,279 7,240,676 3,508,373 3,732,303 
1925 55,064,421 8,677,208 4,755,988 3,921,220 


*Including interest on advances from the American Telephone and Telegraph Company. 


During this period of five years, net earnings available for interest have averaged over two and one-half times 
interest charges. The net earnings available for interest in 1925 were more than twice the annual interest require- 
ments on the funded debt of the Company as it will be outstanding after the issue of these Bonds. 





Substantial increases in rate schedules throughout the Company’s territory became effective during the latter 
part of 1925 and have been clearly reflected in the Company’s earnings for the first quarter of 1926. Net earnings for 
the quarter amounted to $3,232,146, and were at the rate of more than three times the interest requirements on 
the Company’s total funded debt, including the present issue of Bonds. 


EQUITY The Company has outstanding capital stock (including instalments) in the amount of $110,495,327, 

of which about 61‘), is owned by the American Telephone and Telegraph Company. Dividends 
on the stock as outstanding from time to time have been paid at the rate of not less than 6% perannum since 
1898. The present dividend rate is 8°, per annum. 








THE ABOVE BONDS ARE OFFERED. FOR SUS3SCRIPTION, SUBJECT TO| ISSUE, AS PLANNED AND || 
TO APPROVAL OF LEGALITY BY COUNSEL, AT 94%% AND INTEREST | 
TO YIELD OVER 4.50% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Thursday, May 18, and will 


their discretion. The right 18 reserved to reject any and all applications, and also, in any case 


, , 
be closed iv 


, to award a smaller amount then applied for. 
The amounts due on allotments will be payab e at the office of J.P. Me rgan & Co., in New York funds to their order 
on or about May 26) will be stated in the notices of allotment. Temporary Bond 


rece ed from the Ce mpany, will be delivered. 


, and the date of payment | 
or Interim Receipts, exchanges ble fi r def nitive Bonds when 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & Co. 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY, New York 
|_| BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
| HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated May 138, 1926. 


As subscriptions have been received for all of the above bonds, this advertisement appears only as a matter of record. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 





As a Chemical Depositor 
you will find that this 
Bank is just as interested 
in holding your account 
as it was in securing it! 


IN FACT, MORE INTERESTED, BECAUSE 
THERE’S MORE OCCASION FOR IT. 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUEat FORTY-SIXTH STREET 
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The Financial Situation. 

The United States Senate quite unexpectedly the 
present week passed the McFadden Branch Bank- 
ing Bill. As passed, the measure is minus the Hull 
amendments which it contained when the bill came 
from the House of Representatives. 
has also attached to it a rider, under the provisions 


of which it is intended to extend the charters of the | 


Federal Reserve banks in perpetuity. 
two main particulars in which the bill as approved 
by the Senate differs from that to which the House 
gave assent. The matter now goes to conference 
committees of the two Houses and there is grave 
reason for fearing that as a result of the juggling 
which the Senate 
rider for giving perpetual life to the Federal Reserve 
institutions may be retained. 


is usual in such conferences, 


That such a serious matter as granting perpetual 


life to the Federal Reserve institutions should be 
dealt with as a rider to another bill is nothing less 
than a If the Federal 


were in the shape in which it was originally de- 


scandal. Reserve System 
signed, no objection to extending the charters, even 
for an indefinite period, would come, we are sure, 
from any quarter. In that shape it was a highly 
beneficial institution. But through the war-power 
amendments its scope and character have been en- 
tirely changed, and in the way the Reserve banks 
have since been administered and operated, they have 
lost much of their beneficent character and have 
become agencies mainly for promoting speculation, 


as witness the gigantic speculation in stocks which 


But the Senate | 


These are the | 








came to such a sad ending in February and March 
of the current year. 

As we have repeatedly pointed out in these col- 
umns, these war powers should now be repealed if 
the country means to escape ultimate disaster. The 
Federal Reserve authorities, of course, are human 
and do not want to surrender any of these powers. 
Instead, they would reach out for more powers. 


| But the country has too much at stake and cannot 


afford to risk the continuance of the menace. After 
the Reserve institutions have once been endowed 
with perpetual life it will be well nigh impossible to 
get the Reserve Act amended so as to restore the 
institutions to their original design, since it will 
be a comparatively easy matter to put obstacles in 
the way of such an endeavor. It behooves everyone 
having the welfare of the country at heart and who 
believes in a sound banking system, a system which 
cannot be used to promote speculation to the detri- 
ment of trade, to see to it that the rider to the 
Branch Banking Bill is not retained by the conferees 
of the two Houses. But there is no time to be lost. 
Immediate steps must be taken to prevent such a 
serious mishap to the country. 


The British general strike ceased to be an impor- 
tant influence in the security markets early in the 
week, when it began to appear probable that it 
could not be maintained and that the coal strike 
would have to be settled on its merits. With the 
announcement of settlement of the general strike 
on Wednesday, stocks in London gave an enthusias- 
tic response, but the response in New York was not 
pronounced. The demand for high grade invest- 
ment securities, particularly bonds, has, however, 
continued unabated. The Dow-Jones average of 40 
bonds kept about level during the firsé part of the 
week, just under 95.20, comparing with a recent 
high of 95.27 on April 30, but advanced to new high 
ground on Wednesday and again on Thursday. 
Money conditions have continued easy. 

Notwithstanding these favorable investment de- 
velopments, speculative sentiment has become in- 
creasingly bearish. There is room for a difference 
of opinion as to stock prices. The market engaged 
in a violent speculation which culminated in Febru- 
ary with many prices at levels far above invest- 
ment values. There has subsequently been a sharp 
collapse, and prices are now, on the average, not 
far above the low points. Probably there are some 


prices which are still too high, but the popular sen- 
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timent at present appears to be that we are run- 
ning into a business depression, which will be pre- 
ceded by lower stock prices. So far the evidence of 
business depression has been mostly connected 
with commodity price declines. The last reported 
car loadings are again ahead of those of a year ago 
and ahead of the preceding week. The mail order 
business continues to expand, and there are other 
evidences that business on the average is still at 
nearly full tide. New construction and automobile 
manufacturing, which have been looked to for the 
first signs of recession are still proceeding at high 
figures. On the other hand, there are many evi- 
dences of a very highly competitive condition in the 
automobile industry. The business of some con- 
cerns is increasing at the expense of others, and a 
larger proportion of the better class cars is being 
sold than heretofore. This changing situation, to- 
gether with the high prices to which some of the 
stocks were boosted a few months ago, have made 
the automobile stocks the centre of attacks in all 
aggressive bear movements. 

On Thursday of this week what appeared to be a 
most spectacular attack was made, centring on 
Nash Motors. That stock, which has declined rela- 
tively little from its recent high, and which has 
many times declined to 52 without breaking through, 
was sold at that figure in large quantities. Within 
a few minutes more than 50,000 shares changed 
hands. Almost immediately what appeared to be a 
covering movement took place, carrying the stock 
back to 5514, a level higher than it had reached for 
some little time. Vicious attacks of this kind too 
frequently succeed, to the loss of many legitimate 
investors. In this case the attack apparently was 
expensive to those who made it. 


The commodity price situation is perhaps more 
important than many other factors at present, since 
if there are further drastic declines, it may be diffi- 
cult for business to resist a considerable slowing 
down. On that point the Irving Fisher index 
monthly averages for the four months January to 
April inclusive are of interest. They have been re- 
ported consecutively at 159.2, 157.6, 152.9, 150.9. 
There are some indications that prices may now be 
stabilizing. During the past four weeks this same 
index has stood, respectively, at 151.6, 151.2, 150.2, 
151.2. The Harvard Economics Committee on Mon- 
day reported that their index of sensitive prices 
which they point to as deserving much attention at 
present seems to be stabilizing. In a number of 
commodities there have been rather drastic declines 
during the past few months, namely in corn, hides, 
cotton and rubber. Some of these appear to partake 
of the nature of post-war adjustments, but they have 
necessarily had much influence on all indexes. Fur- 
ther movements in commodity prices will be watched 
with interest. Certainly the most recent movements 
have been encouraging rather than otherwise. 

ianetainean 

Following a period of comparatively few invest- 
ment offerings during the continuation of the Brit- 
ish general strike, a syndicate headed by J. P. Mor- 
gan & Co., Kuhn, Loeb & Co., and Kidder, Peabody 
& Co., offered $40,000,000 New England Telephone 
& Telegraph first mortgage 414s, 1961, on Thursday 
morning at 9414, yielding 4.80%. The issue was 
heavily over-subscribed, giving renewed evidence of 
the sound existing investment conditions. The New 


THE CHRONICLE 





[ VoL. 122. 


England Telephone & Telegraph Co., one of the 
principal subsidiaries of the American Telephone & 
Telegraph Co., has total assets somewhat in excess 
of $250,000,000, and funded debt of approximately 
one-third of that amount. The company is cur- 
rently earning about three times interest charges. 
Last year this company was successful in a contro- 
versy with the Public Utility Commissioners of 
Massachusetts and other New England States, and 
succeeded in obtaining an adjustment of rates up- 
ward. The American Telephone & Telegraph Co, 
has an enviable record in connection with rate con- 
troversies. The company follows policies that are 
sound from a business and public point of view, and 
very rarely proposes rates which are not finally ap- 
proved both by the public authorities and by the ex- 
perience of the public. This is one of the principal 
reasons why bonds of the American Telephone & 
Telegraph Co, and its subsidiaries are regarded as 
particularly choice investments. 


It is almost needless to say that the May winter 
wheat report, issued by the Department of Agricul- 
ture at Washington on Saturday last, shows a vastly 
brighter promise than the May report issued a year 
ago. The prospective winter wheat crop the present 
year is put at 548,908,000 bushels, assuming average 
variations to prevail from now to harvest. This con- 
trasts with a final yield of only 398,486,000 bushels 
last year, the latter the lowest in many years. On 
the other hand, in every year back to 1917, with the 
single exception of 1925, the winter wheat produc- 
tion has been larger than is now indicated for 1926 
and it is probable that this year’s growth, though 
so much larger than that of 1925, will be under 
rather than above the average. Going back to 1914 
there are only three years, 1916, 1917 and 1925, in 
which the yield was less than is now promised for 
this vear. The yield of winter wheat for 1926 is 
based by the Department of Agriculture on a condi- 
tion of 84.0% of normal on May 1. This percentage 
contrasts with 84.1% of normal on April 1 1926, a 
decline of a very small fraction of one point during 
the month of April. The May 1 1925 condition of 
the winter wheat crop harvested last fall was only 
77.0% of normal, and that was exceptionally low, 
while that of 1924 was 84.8% of normal on May 1 
1924. The May 1 ten-year average of winter wheat 
was 83.6%. 

As to area, the abandoned acreage due to winter 
killing for the current winter wheat crop, now an- 
nounced in the May report, was not nearly so serious 
as in other years. The report indicates that winter 
killing amounted to 5.6% of the acreage planted to 
winter wheat last fall, or 2,216,000 acres as aban- 
doned, The ten-year average abandonment is 13%. 
Allowing for the reduction in area, due to winter 
killing, there remains for harvest this year 57,085,- 
000 acres. 31,269,- 
000 acres of winter wheat harvested in 1925 and 35,- 
189,000 acres in 1924. The high record was in 1919, 
when the area of winter wheat harvested was 49,- 
904,000 acres. 

As has previously been noted, there was a large 
reduction in the area planted to winter wheat last 
fall, the figures comparing as follows: 39,540,000 
acres in the fall of 1925, in contrast with 42,517,000 
acres in the fall of 1924. Unfavorable weather in 


These figures contrast with only 


the fall of 1925 caused a considerable acreage to be 
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sown late, and with a mild winter, it is much of this 
area that has been winter killed. Drought in the 
Northwest occasioned further abandonment. There 
was a considerable loss of area in Kansas, Nebraska, 
Colorado, Missouri, Illinois and Indiana. 
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For some 


area is not large, the percentage of abandonment has | 
been heavy, such as for South Dakota and Montana. ; heavier, the loss in exports being approximately 
Still, the crop entered the winter with a condition 


of 82.7% of normal, had advanced to 84.1% of nor- | 


mal on April 1 last, and now on May 1 has retarded 
only to 84%. The late spring retarded the growth 


of winter wheat this year in some of the Northern | 


States, but the condition in the Southwest and in 
Kansas (the latter the leading winter wheat State), 
in the West and on the Pacific Coast, is generally 
above the ten-year average. For Kansas the area 
now counted on remaining for harvest this year is 
10,688,000 acres and the condition on May 1 for that 
State is 83% of normal. This area is nearly 30% 
of the entire area now estimated as available for 
winter wheat harvest in the United States. Okla- 
homa is the second State in area and the latter shows 
4,500,000 acres, with a condition for that State on 
May 1 this year of 94% of normal. 

Rye shows some slight improvement during April, 
the condition of the crop on May 1 this year being 
81.5% of normal, against 80.2% on April 1, an ad- 
vance of 1.3 points during the month. On May 1 
1925 the condition of the then growing crop was 
86.8%, while the ten-year average condition for 
May 1 is 88.8%. A production this year of 44,791,- 
000 bushels of rye is now estimated, against a yield 
last year of 48,696,000 bushels, the latter having 


been very much the smallest of any year back to 
1916. 





For the fourth successive month the foreign trade 
of the United States shows a balance on the side of 
the merchandise imports. This is the same as saying 
that the country’s foreign trade return for the month 
of April, which was issued by the Department of 
Commerce at Washington on Thursday of this week is 
the same in character as the statements for the ear- 
lier months of the year. Merchandise exports for 
April increased somewhat, but merchandise imports 
were less in value than for the preceding months of 
1926, with the single exception of the short month of 
February, for which month there was a small gain. 
Furthermore, while imports for April still exceed ex- 
ports, so that the balance of trade for that month 
on the merchandise movement continues on the im- 
port side, the balance against the United States on 
merchandise account for April is considerably re- 
duced compared with the amount for the months of 
March and February this year. It may be that this 
movement in our foreign commerce against the 
United States has now run its course. It will be 
recalled that it developed rather suddenly at the 
opening of the New Year in January last, and was 
caused chiefly by a marked setback in the value of 
cotton exports during these months, and, on the 
other hand, a very material increase in the value of 
rubber imports, the latter in considerable part be- 
ing due to a very large advance this year over a year 
ago in rubber prices. 

Merchandise exports last month were valued at 
$388,000,000 and imports $398,000,000, an excess of 
imports of $10,000,000. For March merchandise 
exports amounted to $374,420,609, and imports 
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$433,099,248, the excess of imports being $68,- 
678,634. Exports last month were $13,600,- 
000 larger than in March, while imports show 
a decline for April as compared with the pre 

















ceding month of approximately $45,000,000. Con- 
of the less important winter wheat States, where the | 


trasted with April 1925, merchandise exports in 
April this year declined, while imports were much 


$10,250,000, and the increase in imports $52,000,000. 

For the four months of the current year exports 
amounted to $1,512,509,000 and imports to $1,646,- 
188,000, an excess of imports of $133,679,000. For 
ten months of the current fiscal year ending with 
April exports amount to $4,059,037,000, against 
$4,170,288,000 for the corresponding period of the 
preceding fiscal year, a decrease this year of $111,- 
251,000, all of which is attributable to the reduced 
movement of the past four months. Merchandise 
imports, on the other hand, for the ten months of the 
current fiscal year were valued at $3,809,020,000, 
contrasting with $3,171,394,000 for the same ten 
months of the preceding fiscal year, an increase of 
$637,626,000. So far this year, covering the period 
from July 1 last to the end of April, the excess of 
exports amounted to $250,017,000, contrasting with 
an excess of exports of $998,894,000 for the like pe- 
riod of the preceding fiscal year. 

Exports of gold last month were somewhat larger, 
amounting to $17,883,865, as against only $4,224,- 
564 for March, while gold imports in April were 
$13,125,633, and in March $43,412,576. Silver ex- 
ports were $7,612,045 and imports $6,312,429. 





The so-called British general strike was called 
off between noon and one o’clock, London time, 
Wednesday, May 12. It began at midnight, May 3, 
and therefore had lasted about nine days. Accord- 
ing to an Associated Press dispatch from London 
that afternoon, the end came “with as dramatic 
suddenness as it began.” The dispatch further 
stated that “after negotiations on terms suggested 
by Sir Herbert Samuel, Chairman of the Royal Com- 
mission, the British Trades Union Congress agreed 
to call off the general strike, which had resulted in 
the stoppage of work by millions of men. In some 
quarters the number was estimated as high as 5,000,- 
000.” It was added also that “the 1,120,000 coal 
miners, in sympathy with whom the general strike 
was called, are still out. Determination of their 
course will be reached Friday, when their national 
conference is scheduled to meet. Prime Minister 
Baldwin has announced he will seek to effect re- 
sumption of negotiations between the coal miners 
and their employers.” 





As to the terms and conditions under which the 
strike was called off, the Associated Press corre- 
spondent said: “The terms under which the gen- 
eral strike was ended included resumption of the 
Governmert coal subsidy temporarily, creation of a 
national wage board to revise the miners’ wages and 
reorganization of the mining industry. In announc- 
ing to Commons the agreement by the Trades Union 
Congress to call off the general strike, Prime Minis- 
ter Baldwia made a plea the nation should take up 
its reconstruction task, leaving behind all malice. 
The Trades Union Congress visited Mr. Baldwin and 
his Cabinet Ministers at 10 Downing Street at noon 
and announced the strike was over. This action was 
taken, Arthur Pugh, Chairman, said, to enable re 


























sumption of the negotiations on the miners’ griev- 
ances, which negotiations the Government had de- 
clared could not be resumed while the general strike 
lasted. It is reported authoritatively the termina- 
tion of the general strike was absolutely uncondi- 
tional. It is understood neither the miners’ attitude 
nor the effect upon the miners’ strike was mentioned 
in the thirty-minute interview between the Trades 
Union Council and the Cabinet.” 

Speaking still more specifically with respect to 
terms, the correspondent said: “Sir Herbert Sam- 
uel’s memorandum contains the following points: 
First, the coal subsidy to be renewed for such reason- 
able time as may be required; second, creation of a 
national wages board, including representatives of 
the miners, mine owners and neutrals, with an inde- 
pendent chairman, to revise the miners’ wages; 
third, it is understood there shall be no revision of 
the previous wages without sufficient assurances 
that reorganization of the coal industry as pro- 
posed by the Royal Commission shall be executed ; 
fourth, a committee to be named by the Government 
with representation for the miners, which shall pre- 
pare legislative and executive measures necessary to 
effect reconstruction of the coal industry. The mem- 
orandum suggests that the revised wage scales be on 
simpler lines, if possible, than the old ones, and 
that they shall not affect adversely the wages of the 
lowest paid men. It also suggests measures to pre- 
vent the recruitment of new workers over eighteen 
years of age into the industry if unemployed miners 
are available, and provides that workers displaced 
by the closing of uneconomic collieries shall be 
transferred, with Government assis'ance, as recom- 
mended by the Royal Commission. It is estimated 
that 250,000 men will be displaced in the mining in- 
dustry by execution of the plans for complete reor- 
ganization of the industry.” 

Commenting upon the rapidity with which news 
of the settlement spread, and also upon other fea- 
tures of the event, the London representative of the 
New York “Times” said in a dispatch late Wednes- 
day evening that “the news spread with astonishing 
rapidity. It leaped from group to group on the 
streets. It was flashed over telephone wires. It was 
flaunted in big black type on placards borne by howl- 
ing newsboys. It was duplicated in the headlines 
of newspapers run off the presses in special editions 
at mad speed, just as soon as it came from the Prime 
Minister’s house in Downing Street. It was broad- 
‘cast by radio.” He further observed that, “though 
the general strike is over it must not be forgotten 
that the miners’ strike, which precipitated the 
greater conflict, is still on. Britain to-night is sim- 
ply back where it was twelve days ago when the ter- 
mination of the coal subsidy and the breakdown of 
the negotiations between the Government. the mine 
owners and the miners ushered in the general strike. 
“Emperor” Cook, Secretary of the Miners’ Federa- 
tion, to-day made it quite plain that the miners have 
not surrendered.” 

Still other features of the situation were sug- 
gested by the London representative of the New 
York “Herald Tribune,” in a cable dispatch the same 
evening. He said that “the British general strike 
ended to-day. Premier Baldwin in his hour of tri- 
umph magnanimously told the House of Commons 
‘that ‘it is a victory for common sense, not for one 
part of the country, but for the whole Kingdom.’ 
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Nevertheless, the Government has won, and to-night 
there are signs that the British labor movement may 
be splitting as badly as it did in 1921, when the 
Triple Alliance collapsed. The Trades Union Con- 
gress’s withdrawal of the strike order was uncondi- 
tional. Mr. Baldwin then offered immediate re- 
sumption of mediation in the coal dispute. The 
miners’ executives, however, have declared for a con- 
tinuance of the strike, and to-night gave out a state- 
ment conveying bitter reproach to the Congress and 
hinting at desertion. Meanwhile, the nine-day strug- 
gle, having ended as it began, without a shot fired 
or a death from violence, must stand as a perma- 
nent memorial to the wonderful self-control and 
level-headedness of the British public. That public 
to-night is celebrating the end of the strike with the 
same restraint as it displayed throughout the nine- 
day crisis, but with a feeling gratitude which is al- 
most prayerful in its intensity.” 

The Paris correspondent of the New York “Times,” 
who has been in London, in a long dispatch Wednes- 
day evening, emphasized the idea that the ending of 
the strike was a victory for the British people. He 
said in part: “Now that the general strike is over 
and once more the modern civilized world owes a 
debt to Great Britain for the preservation of its in- 
stitutions, if there is one lesson to be drawn from 
the strugggle which came to an end to-day, it is that 
organized labor cannot force its will upon a people 
calmly determined to fight to a finish against what 
it regards as an infringement of its basic rights. 
For, let there be no mistake about it, British labor 
called off its fight to-day because it saw it was licked 
by the British public. For this has not been a fight 
by labor against its employers, or against the Gov- 
ernment—it is conceivable that it might have de- 
feated either, or both—but what it could not defeat 
was British public opinion, which from the first 
day made up its mind it did not wish a general strike 
to win. From the moment of that decision the 
Trades Union Council was defeated. This great 
demonstration of the force of public opinion is even 
more remarkable when it is remembered that a large 
part, perhaps a majority, of British opinion was 
sympathetic to the miners’ case. One cannot talk 
with five Londoners without finding two, and per- 
haps three, who think the miners have a case deserv- 
ing the utmost consideration. But when it became 
a question of other unions striking to force the Goy- 
ernment’s hand, to force the public to agree to some- 
thing whether it wanted to or not, the British saw 
the matter in a different light and bucked the strike 
hard.” 


On Thursday the situation took quite a different 
turn. The London representative of the Associated 
Press cabled that “Great Britain’s nine-day general 
strike, called off yesterday, switched to-day to what 
labor regarded as a widespread lockout by the em- 
ployers against union men seeking to return to work 
on their old status. This development came as one 
of the most dramatic since the industrial upheaval 
began. It amounts, labor men say, to an endeavor 
by the employers to smash union in‘luence so far as 
possible. The Trades Union Congress, which con- 
ducted the general strike, accepted the gage, and, in 
a fighting statement, declared the trades unions 
would resist to the utmost ‘any attempt to impose 
humiliating terms on the workers.’ ” 
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That the general strike was far from an actual 
end was further shown in a special London cable 
dispatch to the New York “Times” Thursday eve- 
ning: “Those who believed that the collapse of the 
general strike would mean an immediate return to 
every-day conditions had a rude awakening to-day. 
Throughout Britain everything is still askew. It 
will be many days, weeks maybe, before the rail- 
ways, for instance, are in normal running order. 
Omnibus still topsy-turvey. The news- 
papers are still publishing ludicrously small sheets 
or else not publishing at all. Street cars, in London 
at least, are nowhere to be seen. 


service is 


Britons are learn- 
ing that it is easy to stop a complicated industrial 
system, but quite another matter to start it again. 
Only the taxicabs are operating to-day exactly as 
before the strike blighted traffic. They reappeared 
as suddenly as they vanished last week and were in 
tremendous demand, since many persous who other- 
wise would have patronized street cars could not 
find any, and if they turned to buses found the lat- 
ter so infrequent and overcrowded that they re- 
solved to spend more and insure themselves a rapid 
and comfortable though expensive ride.” 

The situation was summarized as follows by the 
London representative of the New York “Herald 
Tribune” in a long dispatch the same evening: ‘“To- 
day has been a day of chaos so far as the relations 
between the trade unions and the employers are con- 
cerned. From a welter of conflicting rumors the 
position of the three major unions concerned in the 
strike appeared to-night »s follows: The miners 
remain out, while their national delegate conference 
scheduled for to-morrow to reach a decision on their 
future course of action has been postponed. <A. J. 
Cook, Secretary, says The National Union of Rail- 
way Men has ordered its members not to return to 
work. The Transport and General Workers’ Union 
has instructed its men to remain on strike until fur- 
ther orders. Having obtained withdrawal of the 
general strike notices, the Prime Minister lost no 
time in keeping his pledge about attempting to re- 
sume negotiations for a settlement of the coal dis- 
pute. To-night he summoned the miners’ leaders to 
meet him at his residence, 10 Downing Street.” 


The London cable advices yesterday afternoon and 
last evening relative to the British labor situation 
were decidedly better. The Associated Press rep- 
resentative said that “the 
cleared rapidly to-day. The railwaymen, who had 
remained out despite official termination of the gen- 
eral strike, signed an agreement with the com- 
panies. Traffic will be resumed as speedily as 
possible. The railway strike settled on 
the following terms, agreed upon between the 
companies on one hand and the National Union 
of Railwaymen, Associated Society of Locomotive 
Enginemen and Firemen and the Railway Clerks’ 
Association 


3ritish industrial crisis 


Was 


on the other. Those employees who 
went on strike are to be taken back as soon as traf- 
fic conditions warrant and work can be found for 
them. The principle to be followed in reinstatement 
is seniority in each grade. The trade unions admit 
that in calling the strike they committed a wrong- 
ful act against the companies, and it is agreed the 
companies do not, by reinstatement of the men, sur- 
render their legal right to claims for damages aris- 
ing from the strike or from the strikers or others 


responsible.” 





It was added that “Prime Minister Baldwin told 
Commons he had framed proposals for settlement of 
the coal miners’ strike. These were transmitted this 
afternoon to the men and the employers. The Gov- 
ernment’s new mining proposals pledge immediate 
action along certain lines laid down in the Royal 
Coal Commission’s report. One feature is the es- 
tablishment of a national wages board, similar to the 
present Railway Labor Board. The proposals also 
include a subsidy, characterized as ‘further finan- 
cial assistance to the industry to the amount of ap- 
proximately £3,000,000.’ While the subsidy is effee- 
tive, the miners are to accept an unnamed reduction 
in minimum wages other than in subsistence rates, 
this amount to be determined in joint conference. 
The Trades Union Congress said there was a marked 
easement in the tension of the situation throughout 
the country, the employers being increasingly in- 
clined to discuss reasonable bases for resumption of 
work. Mr. Baldwin’s statement of last night had 
been followed by a favorable reaction, the unions 
said. General reports received from all sections in- 
dicated the unions and employers have got together 
to such an extent industry should be able to right 
itself shortly.” 


It had been apparent for some days that the so- 
called general strike in Great Britain could not 
succeed for any great length of time. The London 
dispatches from day to day furnished additional 
evidence in substantiation of this idea. It was made 
plain that the people were not in sympathy with 
the strike. The Paris correspondent of the New 
York “Times,” in a long cable dispatch on May 7 
from London on his first impressions of the situa- 
tion, after arriving from the French capital, said: 
“What seems the most indicative feature of the sit- 
uation is that thousands of people who ordinarily 
sympathized with the efforts of working people to 
get better wages and conditions are now out to help 
the Government beat the strike. There are not lack- 
ing Englishmen who sympathize with the miners, 
over whose case all the trouble started, men who 
probably would have been sympathetic with the 
miners fight, but who oppose the effort of the labor 
leaders to do what they regard as taking the coun- 
try by the throat. Perhaps half the population of 
England feels that way about it.” 

Referring to the willingness of all kinds of people 
to offer their services for all kinds of positions, for 
most of which they never had had previous training, 
the “Times” correspondent observed: “When col- 
lege boys act as train porters, when retired army 
officers pinch-hit as locomotive engineers, when 
apartment house owners punch tickets in the sub- 
way, when leisured youths stand in the rain in St. 
James’s Park taking lessons from London bobbies 
on how to preserve order, one cannot escape getting 
the idea that England will see it through. In other 
words, all surface indications are that the other 
80% of the English people will not be buffaloed by 
the 20% represented by the strikers and their fami- 
lies. And that swiftly leads to the conclusion that 
the labor unions cannot win this fight. There may 
be no clean-cut Government victory such as would 
swell with pride the hearts of Winston Churchill 
and Lord Birkenhead, but there isn’t going to be any 
great labor victory. And the probabilities are— 
especially in consideration of the outcome of other 
efforts at general strikes—that labor will be a loser.” 
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The regular London correspondent of the “Times” 
in a dispatch on May &, gave still another reason 
why he thought the strike was doomed to failure. 
He began by saying: “The British bulldog suddenly 
showed its teeth. The following grim announcement 


railway service. 


was made officially by the Government last night: | 


‘All ranks of the armed forces of the Crown are 
hereby notified that any action which they may find 
it necessary to take in an earnest endeavor to aid 
the civil power will receive, both now and afterward, 
the full support of his Majesty’s Government.’ ” 
Commenting on the official statement, the corre- 
spondent stated that “to those who had read between 
the lines of Sir John Simon’s speech in the House of 
Commons Thursday night this did not come as a 
great surprise. The famous lawyer’s assertion that 
the general strike was utterly illegal had given them 
an inkling that a way was being paved for justify- 
ing drastic Government measures. Upon others, 
though, to-day’s official announcement fell like a 
bombshell.” 


While in the London cable advices for several 
days early in the week there were reports that the 
Trades Union Congress would call out 2,000,000 men, 
representing the “second line of defense,” apparently 
very little was done in that direction, except with 
respect to employees at the electric light plants in 
London. Threats were heard that Organized Labor 
would make an effort to paralyze the country’s food 
supply, as its last “fateful trump card.” Commenting 
on the probability of such an undertaking being suc- 
cessful, a special correspondent of the New York 
“Times” said in a dispatch on May 8, that “if the 
country’s food supply can be kept above 75%, or 
even 65%, of normal (it is now around 90%), it is 
difficult to see any other result than the defeat of 
the strikers, which should come at the end of three 
or four weeks when, it is calculated, the workers’ 
savings will begin to be used up, strike benefits will 
commence to peter out and the bread-earner begin 
to feel in his own stomach the need of earning more 
bread. It should be remembered that the workers’ 
wives and children stand to get hungry somewhat 
before any other class.” Continuing his observa- 
tions as to the Government’s preparation to meet an 
effort on the part of the strike leaders to prevent 
food from coming into Great Britain from other 
countries, the correspondent said: “Over against 
that effort the Government has 200,000 motor trucks 
and eventually a quarter million of men, exclusive 
of any needed number of volunteers, to insure the 
food supply of the large cities. The effect of a food 
stoppage order by the strikers’ chiefs would un- 
doubtedly steel the rest to a stronger and greater 
determination to back the Government to the last 
ditch in its effort to beat the general strike.” 

The situation was outlined in a still more encour- 
aging way in a special London cable message to the 
New York “Times” on May 9. The correspondent 
said in part: “The essence of strategy is robbing 
the enemy of his freedom of action. If that axiom 
be transferred from the domain of warfare to that 
of strikes it must be admitted to-night that so far 
the British Government, led by Premier Baldwin, 
has robbed leaders of Britain’s great general strike 
of their freedom of action. At the close of the sixth 
day of this gigantic industrial struggle it becomes 
increasingly apparent that even if the British Gov- 
ernment has not won the game yet it has consistently 


| distributing services. 


From the very outset of the great 
strike, at midnight last Monday, most of the aggres- 
siveness recorded has been contributed by those seek- 
ing to crush the strike. Each day brings increased 
Each day shows a more efficient 
organization of the Government’s emergency food 


forced the play. 


Each day has shown a bigger 


enrollment of volunteers in every branch of strike 


i 
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breaking. Each day has shown hesitation on the 


part of the strikers to play their trump cards. They 


_have not tried to smash the great food distribution 





organization of the Government. They have not 
called out the ‘second line of defense’ and the ‘third 
line of defense.’ Will they? That is the question, 
asked in a constantly growing tone of skepticism 
by those who have lived through these first six days 
of one of the greatest industrial crises in the entire 
history of the world.” 


Significant statements in behalf of the Govern- 
ment side of the controversy were made by Lord 
Asquith and Lord Balfour. The statement of the 
former appeared in the “British Gazette,” the offi- 
cial newspaper of the Government during the strike, 
in its issue of May 7. In part he said: “We should 
have lost all sense of self-respect if we were to allow 
any section of the community at its own will and 
for whatever motives to bring to a standstill the in- 
dustrial and social life of the whole nation. It would 
be to acquiesce in the substitution for free govern- 
ment of a dictatorship. This the British people will 
never do. We desire at the earliest moment a re- 
sumption of negotiations to bring peace and recon- 
struction to our coal fields. But that anti-social 
weapon which has been so unadvisedly drawn must 
first be sheathed.” The statement of Lord Balfour 
was printed in the “Gazette” on May 9 also. He 
pointed out among other things that “no revolution 
in Great Britain, however triumphant, is going to 
diminish foreign competition in neutral markets; 
no revolution is going to hasten the changes recom- 
mended by the commission in the methods and or- 
ganization of the mining industry; no revolution is 
going to compel the mine owner indefinitely to carry 
on his industry at a loss. Revolutionary methods 
would be completely powerless except for evil.” 
Continuing, he asserted that “were it to succeed, 
the community would henceforth be ruled not by 
Parliament, not by the Parliamentary Labor Party, 
not by the rank and file of the trades unions, not by 
the moderate members of the Trades Union Council, 
but by a relatively small body of extremists, who re- 
gard the trades unions, not as the machinery for 
collective bargaining within our industrial system, 
but as a political instrument by which the industrial 
system itself may be utterly destroyed. Such a pol- 
icy would in the long run be fatal to any country; on 
this country it would bring ruin—swift, complete 
and irresistible.” 


The probability of a settlement being reached ap- 
peared somewhat brighter, judging from London 
cable dispatches under date of May 10. The New 
York “Times” correspondent said that “there are 
now going on informal conversations looking to the 
finding of a formula which will permit the ending 
of the British general strike. Neither the Govern- 


ment nor the Trades Union Council officially are 
represented, but those undertaking the effort are in 
While secrecy surrounds 


touch with both sides. 
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these talks, it is evident that they are centring about 
the coal industry and there is a report that they 
hope to persuade the miners that their best chances 
lie in the ending rather than the continuance of the 
strike. Should it be possible to satisfy the miners 
of this the way might be opened for the strike lead- 
ers to rescind the general strike order, which would 
fulfill the essential condition Prime Minister Bald- 
win makes for the resumption of negotiations with 
the trades unions.” The correspondent suggested 
that “this does not mean any weakening of the Gov- 
ernment’s determination to show that a general 
strike cannot be used to force the Government, but 
the idea back of the effort is that a way can be found 
to end the struggle without carrying it to the exhaus- 
tion stage. It may be that the next few days will 
mark an advance in the endeavor to arrange a 
method for ending the strike. It is the idea of these 
intermediaries that if the struggle can be ended in 
the way they plan, there will remain clearly the 
issue aroused by the difficulties in the coal indus- 
try with what has been called the constitutional 
strike banished into limbo.” 





The situation the next day continued to look fa- 
vorable, according to an Associated Press dispatch 
from London Tuesday evening. It was even claimed 
that the New York stock market was favorably af- 
fected by the reports in the dispatch. It stated that 
“peace negotiations in the general strike are going 
on under the surface. They have not reached an 
official status, but a man high in the labor ranks 
said late to-day that parleys were proceeding. They 
were in such a delicate state, howeve., he added, that 
nothing further could be said now. The labor spokes- 
man said it was possible something tangible would 
be forthcoming to-morrow, but emphasized that 
nothing definite was in sight now. A special meet- 
ing of the general council of the Trades Union Con- 
gress was called for 7 o’clock to-night ‘to explore 
the position at the present time.’ J. H. Thomas and 
all the other leaders were expected to attend.” 

According to a special cable message from Lon- 
don to the New York “Evening Post,” also on Tues- 
day evening, “a notable feature of the day’s develop- 
ments in the general strike was the activity of Sir 
Herbert Samuel, Chairman of the Royal Commis- 
sion, who has just returned from Egypt. Sir Her- 
bert was reported to be unofficially in contact with 
the miners and mine owners with a proposal for a 
resumption of their negotiations. The proposal un- 
der discussion calls for a resumption of the Govern- 
ment coal subsidy for two months, which is a longer 
term than any yet mentioned, and a reduction of 
wages of from 10 to15%. Coupled with these would 
be a radical reorganization of the coal mines along 
the lines of the Coal Commsson’s report.” 
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| little time, and has resigned. 


There were further indications in the London cable | 
dispatches filed early Wednesday morning that the | 


general strike was near to an end. The representa- 
tive of the New York “Times” said that, “though the 


Government and the strikers continued to face each | 


other in full battle formation throughout yesterday, 
the eighth day of Britain’s great general strike, there 
were signs that the dove of peace was hovering some- 
where in the immediate neighborhood. Up to a late 


hour last night, however, nobody had quite located 
the bird. Many insisted, nevertheless, that they had 
distinctly heard the soft whirring of its wings.” He 
added that “they stuck to their assertion despite the 
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declaration in last night’s ‘British Worker,’ 
the strikers’ official organ, that to-day more 
workers will join the great strike—the mold- 


ers and shipyard workers, members of the Amalga- 
mated Engineering Unions and the General Engi- 
neering Unions. The strikers’ organ also said that 
instead of ‘dribbling back to work,’ according to the 
Government's statement, the workers are ‘standing 
like a rock and more are coming out.’ ” 


Speaking much more definitely, the London repre- 
sentative of the New York “Herald Tribune” said 
in a long dispatch, also filed early Wednesday morn- 
ing, that “definite indication that the breakdown in 
Britain’s general strike is in sight and may occur 
to-day developed at an eight-hour conference be- 
tween the general council of the Trades Union Con- 
gress and the miners’ leaders last night and early 
this morning at the labor headquarters in Eccleston 
Square, finally breaking up at 2 o’clock this morn- 
ing. At this meeting a proposition for a settlement 
was brought up by Ramsay MacDonald, who had 
been working behind the scenes for peace all along, 
and it was pressed upon the miners by the Trades 
Union leaders who are anxious to find an honorable 
way out of the crisis. It is understood, however, 
that the miners maintained their unalterable stand 
‘not a penny off pay, not a minute on the day,’ and 
the labor leaders departed completely worn out 
shortly before 2 o’clock in order to snateh a few 
minutes’ sleep before resuming the critical discus- 
sions later this morning. No statement was given 
the press, but it was understood that dramatie de- 
velopments may be expected during the day. It was 
indicated that the labor officials will confer with 
Premier Baldwin and members of the Cabinet this 
morning.” 

The probable action suggested in foregoing para- 
graphs was largely carried out. The general strike 
was called off suddenly shortly after midday on 
Wednesday, as already related, but as the strikers 
were not taken back en bloc, particularly by the 
transport companies, considerable trouble ensued. 


The German Cabinet has been in trouble for some 
It arose over an order 
recently of the Cabinet for the display of the mer- 
chant flag, containing the old monarchist colors. 
According to an Associated Press dispatch from 
Berlin early Wednesday morning, “the Parliament- 
ary situation reached a critical stage by reason of a 
midnight caucus by the Democrats, who adopted a 
resolution that further co-operation with Chancellor 
Luther was impossible because of his procedure in 
the flag issue.” The correspondent added that “the 
Democrats’ defection will force the Centrists to fol- 
low suit, which would make Dr. Luther’s continu- 
ance in office impossible. The resolution is believed 
to have been due to the Chancellor’s irreconcilable 
speech, which is viewed by the Democrats as an af- 
front and insincere.” 

In his account of the incident the Berlin repre- 
sentative of the New York “Herald Tribune” said: 
“The Chancellor accepted full responsibility for the 
flag order and elaborated the explanation already 
given by the Government. Germany’s trade abroad, 
he said, had been built up under the black, white 
and red colors and these colors were accepted so gen- 
erally by overseas Germans as the symbol of Ger- 
many that it happened in foreign ports that Ger- 
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mans either flew the old colors or none at all. 
fact had caused unending embarrassment to German 
diplomatic and consular representatives, so that the 
flag order, prescribing the simultaneous flying of 
the commercial flag, which resembles so closely the 
old colors, and the Republican flag, seemed the only 
solution. This at least satisfied the overseas Ger- 
mans and was in harmony with the Constitution. 
In view of the outcry over the flag order, the Gov- 
ernment quietly had decided to postpone putting the 
order into effect until August, hoping meanwhile to 
arrive at some compromise.” 


The actual downfall of the Luther Cabinet came 
later the same day, Wednesday, May 12. The Berlin 
representative of the Associated Press said that 
“President von Hindenburg accepted the Cabinet’s 
resignation, but asked it to carry on for the present 
He added that “the resignation followed the adop- 
tion in the Reichstag of a no-confidence motion by a 
vote of 176 to 146. 


The Chancellor’s defeat came as 
a surprise, as a similar motion by the Socialists pre 
viously had been rejected, 176 to 144. The 
crats’ motion bracketed its rebuke to the Chancelloi 
with approval of President von Hindenburg’s course 
during the controversy over the Chancellor's decree. 


Demo- 


He had ordered the merchant flag, composed of the 
old monarchist colors, flown with the Republican 
flag on German The 


Demo 


Icmbassies and Consulates. 


Socialists the 


and Communists 


cratic motion.” 


supported 


A sensational political situation was said to have | 


been discovered by the police. The Associated Press 
correspondent cabled that “discovery of detailed 
plans for the establishment of a German I’ascist dic- 


tatorship whose object was the ‘restoration of the 


Hohenzollern Empire in renewed splendor, was an- | 
. . . ‘ . . | 
nounced by police to-day, following a series of raids. | 


The police, trying to get at the bottom of it, they 
said they regarded it as merely a dream worked out 
on paper. Among the documents taken by police 
were plans calling for the forcible resignation of 
President von Hindenburg, the overthrow of the 
Federal and State constitutions by armed force, the 
dissolution of all Parliaments, the execution with- 
out trial for strikers as well as other opponents, the 
expulsion of Jews from Germany and the confisca- 
tion of their property. The seized documents, po- 
lice said, revealed that the ringleaders of the con- 
spiracy maintained a steady correspondence with 
the former Kaiser and with 
like Hitler.” 

In his account of the alleged plan to overthrow 
the Government, the Berlin representative of the 
New York “Evening Post” cabled Wednesday eve- 
ning as follows: “The downfall of the Luther Min- 
istry to-day was preceded immediately by the dis- 
covery by the police of a royalist plot. The plot was 
discovered when the police raided the home of Colo- 
nel Nicolai, chief propagandist for the German army 
during the World War and now in the service of 
Alfred Hugenberg, who finances part of the mon- 
archist press in Germany. 


savarian reactionaries 


In Nicolai’s possession 
the police found plans to overthrow the Government 
and introduce a dictatorship. The dictator listed in 
Nicolai’s documents is President von Hindenburg, 
who denies having known anything about the plans. 
The other men, who were to be dictator’s advisers, 
are Herr Hugenberg and Judge Class, who was one 
of the leading German annexationists during the 
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| fall to-day, 
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war, Wanting to annex Belgium and parts of France 
in his ‘Pan-German’ empire. The plot implied the 
backing of all ‘Fatherland associations’—monarch- 
ist clubs of various kinds—and it was planned spe- 
cifically to abolish the Dawes plan, nullify the Lo- 
carno agreement and re-establish the military re- 
gime. 
lin. 


It provided for a concentric attack on Ber- 
The documents found in Nicolai’s possession 
also include plans to shoot a number of leading Re- 
publicans, such as George Bernhard, editor of the 
‘Vossische Zeitung’: Friderich Stampfer, editor of 
‘Vorwaerts,’ and Dr. Karaipieker, a leading member 
of the Centrist Party. arrest has been 
postponed, ‘as he is ill in bed,’ but Colonel von So- 
denstern, editor of the monarchist ‘Deutsche Zeit- 
ung,’ and Colonel von Luck, President of the Olym- 
pic Athletic Club, were taken into custody by the 
police.” 


Nicolai’s 


teferring to the resignation of the Cabinet. the 
Berlin correspondent of the New York “Times” said 
in a cable dispatch on Wednesday evening that “the 
President requested Luther and his associates to 
continue to perform their Ministerial functions un- 
til the crisis has been ended, either through the for- 
mation of a new Ministry capable of gaining a Par- 
liamentary majority or 


Th 
rh 


dissolution of the Reichs- 
tag and a new general election. Chancellor Luther 
paid a second visit .to President von Hindenburg to- 
night and said that, while he was willing to carry 
on the duties of Chancellor until a new Government 
is formed, he wished to be relieved as soon as pos- 
sible. Prior to this announcement it was believed 
that the President would invite Luther to retain the 
Chancellorship and attempt the reorganization of 


_his Cabinet to satisfy the majority of the Deputies. 


| Both the Democrats and Socialists were committed 
| to absolute opposition to the Chancetlor and the 
| only hope of achieving this aim would have been a 
| fresh alliance with the how- 


ever, the latter faction was the cause of his down- 


Nationalists. Since, 
and, moreover, is uncompromisingly an- 
tagonistic to his Locarno and League of Nations 
policies, the prospects for such a combination were 
not bright at any time after the Cabinet defeat.” 

A special Berlin representative of the New York 
“Herald Tribune,” in a cable message Wednesday 
evening, was disposed to treat the alleged plot to 
overthrow the Government lightly. He said: “Two 
things stood out clearly and the third rather sketch- 
ily in to-day’s troubled political air. The two defi 
nite things were disapproval of the Governments 
recent flag order and the recent tactics of Chancel- 
lor Luther. The third thing, the Fascist putsen 
conspiracy, is dismissed as a fantastic day dream 
by the papers. There has been disclosed a consid- 
erable amount of concrete details on the conspiracy 
of the Prussian police and the papers of the Demo 
crats and the Left. Inasmuch as the alleged putsch 
plot was to be executed following the fall of the 
Luther Government, the revelations have produced 
a situation with at least a momentary touch of 
drama. The party tactics at the afternoon session 
of the Reichstag appeared so complicated that even 
the members themselves were scarcely certain what 
| was happening after various motions had been voted 
| on and the House had adjourned.” 

Word came from Berlin 














Thursday afternoon, 


through an Associated Press dispatch, that “Dr. 
' Otto Gessler. as senior member of the resigned 
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Luther Cabinet, was designated by President von 
Hindenburg to-day to assume the Chancellorship 
temporarily.” The New York “Times” representa- 
tive in the German capital said in a wireless mes- 
sage later the same evening that “the President took 
this step after Dr. Luther had visited the Presiden- 
tial Palace twice asking to be relieved immediately 
of all duties as Acting Chancellor and had assured 
President von Hindenburg that he would not make 
another attempt to form a Cabinet, both because 
yesterday’s Reichstag action was directed against 
him and also because he desired a long period of 
rest from political burdens. Dr. Gessler asked to 
be permitted to delay his decision on the President’s 
request until to-morrow at noon, in order to have 
time to discuss unofficially with the various party 
leaders his chances of success. Considering that 
the present issues before the Reich, namely the set- 
tlement of the ex-German ruling families’ claims 
the flag question on which the Luther Government 
fell, and the valorization of pre-inflation bonds, 
mortgages and savings, which have widened the gap 
between the parties more than ever, the task facing 
Dr. Gessler is the biggest possible.” 

According to a United Press dispatch from Ber- 
lin last evening, “Defense Minister Gessler to-day 
informed President von Hindenburg that he could 
not form a Cabinet on the basis of the Reichstag 
Coalition from which the defeated Luther Cabinet 
was constructed. Gessler said, however, he would 
retain his commission and do his utmost to find 
some other foundation for a Cabinet.” It was also 
stated that “President von Hindenburg probably 
will select Foreign Minister Stresemann or Dr. 
Curtius, a leader of the People’s Party in the Reichs- 
tag, to form a Cabinet based on a coalition. This 
Government would be temporary, probably resign- 
ing six weeks hence after the popular referendum 
on the question of expropriation of former royal 
property without compensation to the deposed roy- 
alties.” 

It was stated in an Associated Press dispatch from 
Berlin last evening that “Count Hugo von Lerchen- 
feld, former Premier of Bavaria, now is leading in 
the race for the Chancellorship of Germany to suc- 
ceed Dr. Luther. Count von Lerchenfeld is a mem- 
ber of the Bavarian People’s Party, but is not iden- 
tified with its reactionary wing. His wife was for- 
merly Miss Ethel Wyman of Detroit and New York.” 


Two other European Cabinets have gone down 
recently—those of Belgium and Poland. It became 
known on May 10 that “M. Brunet, Socialist Presi- 
dent of the Belgian Chamber of Deputies, had ac- 
cepted an invitation to form a new Cabinet, succeed- 
ing that of Premier Poullet, which will last only un- 
til the end of the present session of Parliament.” 
It was added that “the Cabinet, which will be one of 
‘National Union,’ will comprise five Socialists and 
Democrats, five Catholics and two or three Liberals. 
The program of the new Cabinet will be limited to a 
solution of Belgium’s pressing financial problems, 
although the Socialists have insisted that their pro- 
gram of military service reform, rent laws, ratifica- 
tion of the Washington debt agreement and the 
eight-hour law be maintained integrally. M. Bru- 
net will be Premier without portfolio, and Emil 
Franqui, who was a member of the Belgian Debt 
Mission to the United States, has accepted the Min- 
istry of Finance. The Brunet Cabinet will be sup- 





plemented by a special financial committee, which 
will include M. Franqui, Professor Felicien Cattier, 
of the University of Brussels; Jules Jadot, a mem- 
ber of the Belgian Commission to the Washington 
Disarmament Conference, and former Premier 
Georges Theunis.” ° 

Apparently this announcement was premature. 
At any rate, the effort to form the Ministry was not 
successful. In a special Brussels dispatch to the 
New York “Times” on May 12, it was stated that 
“M. Brunet, President of the Chamber of Deputies, 
to-day failed to form a new Cabinet, and it seems 
that Belgium will see a resumption of a procession 
of nominees to the Premiership such as occurred 
only a few months ago, after the elections failed to 
give any one party a majority. In the present in- 
stance, however, Belgium faces extremely serious 
financial problems, which are the real reason for 
the present crisis. The resignation of Finance M:n- 
ister Janssen marked the end of the Socialist Gov- 
ernment and was due to his failure to win his fight | 
for currency stabilization.” 

As to Poland, announcement was made on May 10 
in Warsaw that “former Premier Witos had suc- 
ceeded in forming a Cabinet to succeed the Skryzin- 
ski Ministry, most of whose members he retains.” 
The former Premier was to serve in the same posi- 
tion in the new Cabinet. The previous Ministry, 
headed by Count Skryzinski, resigned last week over 
a question of financial policy. 





The situation in Poland suddenly became critical. 
as it had in Germany, following the resignation of 
the Luther Cabinet. Word came from Warsaw 
Wednesday evening, through an Associated Press 
dispatch, that “a military revolt started to-day at 
Rembertov, ten miles from Warsaw.” The situa- 
tion was further outlined as follows: “Several regi- 
ments, forming the garrison there, mutinied and 
marched toward the capital. The mutineers reached 
Prague, a suburb, where President Wojciechowski 
went to make a personal request for their surrender. 
This afternoon the Government still was endeavor- 
ing to reason with the rebels, but meanwhile, ali 
measures were being taken to protect the city from 
invasion. The Warsaw garrison remains loyal ‘co 
the Government. An appeal has been broadcast for 
the people to keep order and to obey the legal au- 
thorities. The trouble began with the formation of 
the new Cabinet under Premier Witos, with Minis- 
ters chosen from the Right and Central parties. Ad- 
herents of Marshal Joseph Pilsudski, former Presi- 
dent, last night staged manifestations and distrib- 
uted leaflets declaring Pilsudski the only person 
fitted to head the Government.” 


Associated Press cable messages later the same 
evening from Berlin, Prague and Warsaw indicated 
that the last named city was in a state of seige. It 
was stated that, “famous in history as the objective 
point of various armies, Warsaw has again become 
an armed camp. The Government began taking pre- 
cautionary measures for the city’s defense as soon 
as news was received of military revolt designed to 
oust Premier Witos, who, except for Marshal Pil- 
sudski, former President and leader of the uprising, 
is Poland’s most picturesque politician. Machine 
guns have been placed atop Government buildings. 
Telephone and telegraph lines and bridges are 
guarded by troops remaining loyal to the Govern- 
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effort to find a solution to the situation, which ap- 
pears to be gradually becoming more confused.” 
The latest developments in the Polish political 
situation were reported in part as follows in a spe- 
cial Berlin message to the New York “Times” Thurs- 
day evening: 


border bring reports that Marshal Pilsudski, who 
5 ] 
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| These figures were not the result of the general 
| strike in Great Britain, as it did not go into effect 
until May 3. The figures for April and the first four 
months of this year compared with the correspond- 


ing months of 1925 follow: 


“Travelers arriving from the Polish | 


started a military revolt yesterday against the Gov- | 


ernment and advanced into Warsaw with 


troops, | 


succeeded this afternoon in capturing the Presiden- | 


tial Palace and arresting President Wojciechowski 
on suspicion. He is reported to be organizing the 
army, with Generals Haller and Sikorski as lead +s 
It is esti- 
mated that 200 were killed in street fighting in War- 
saw.” 


to recapture the Government control. 


According to an Associated Press dispatch from 
Prague on May 15, “a manifesto by President Woj- 
ciechowski, thrown from an airplane, declares that 
a majority of the army sides with the Government 
and that troops are on their way to Warsaw to en- 
gage the Pilsudski forces. It appeals for support for 
the lawful Government. The inner city is com 
pletely in the hands of the Pilsudski adherents, and 
the Marshal with his staff has his headquarters in 
the Saxon Palace. 
endeavoring to delay negotiations until it is ab'e to 
converge the greater number of its forces in the proy 
inces in Warsaw. An aviation corps has reported 
for service and an airtight embargo on telephonic 
and telegraphic communications has been imposed 
throughout Poland to prevent Pilsudski from mobil- 
izing his followers.” 


In a special cable dispatch from Warsaw to the 
New York “Evening Post” under date of May 14 it 
was stated that “the battle for possession of War- 
saw was renewed to-night with the odds favoring 
Marshal Pilsudski and his revolutionists. The twi- 
light shadows brought an unwelcome close to the 
brief respite from fighting, due to the truce this 
afternoon. The short-lived armistice is believed to 
have been arranged by the Government so it could 
bring up troops from the provinces to dislodge the 
rebellious forces.” According to this dispatch also, 
“private and authentic advices reaching the Polish 
Iumbassy indicate there is still a possibility of sue- 


cessful negotiations between Marshal Pilsudski and | 


the Government. The Warsaw citadel—the arsenal 
—has surrendered to Pilsudski and the police force 
has capitulated. General Losvadecszky has been 
appointed to command the Government troops. Pil- 
sudski has declared that the interests of the coun- 
try must stand above party and that the form of 
Government is not important.” 

A special correspondent of “The Sun” at Danzig 
cabled last evening that “Europe’s fifth dictatorship 
and the first one to arise north of the Fascist Med- 
iterranean countries will be established by night- 
fall, emissaries of the Pilsudski revolutionists de- 
clared here to-day.” 


The outstanding feature of the British trade state- 
ment for April was the decrease in exports of Brit- 
ish goods, compared with March of this year, of 
£15,650,000 and in total exports of £14,470,000. Im- 
ports dropped £6,150,000. Compared with April 
1925, exports of British goods declined £8,137,000, 


oS led 


od 


total exports £9,237,000 and imports £9,648,000. 


Apru -Jan.11t0 Apr. 30——— 
1926 1925 1926 1925 

Imports £100,710,000 £110,358,208 £422,.108,000 162,274,246 

Exports, Br h ds. 52,740,000 60,877,328 242,334,000 269,561,496 

Re-exports, f gn good 11,260,000 12,410,220 45,308 000 52,349,904 

Total « rt - £64,000,000 £73,287,548 £290,643.000 £321,911,400 

Exce f 3 £36,710,000 £37,070,660 £131,465,000 £140.362,846 


No change has taken place in official bank rates 
at leading European centres from 744% in Austria; 


os 


‘% in Berlin, Belgium and Italy; 6% in Paris; 
14 in Denmark and Norway; 5% in London and 
Madrid; 444% in Sweden and 344% in Holland and 
Switzerland. In London open market discounts 


7 


were easier, and finished at 4 7-16@4144% 


for short 


_ bills and three months’ bills alike as compared with 


f 


1 9-167445°2% last week. Money on eall at the 


British centre continued firm the greater part of 


the week, touching 414%, but closing at 374%, the 


The Government apparently is | 


same as a week ago. In Paris and Switzerland open 


market discount rates remain at 514% and 214%, 
the same as the previous week. 


The Bank of England in its latest weekly state- 
ment, made available for publication on Thursday, 


announced another large gain in gold, this time of 


£786,804, but reserve of gold and notes in the bank- 
ing department increased only £352,000, inasmuch 
as note circulation expanded £455,000. The propor- 
tion of reserve to liabilities moved up to 21.56%, as 
against 20.93% last week. 


At this time a year ago 
the ratio stood at 21144% 


and in 1924 at 1914%. 
Public deposits, which had been declining of late, 


were expanded £4,564,000. “Other” deposits, how- 


ever, fell  £5,200,000. The Bank’s temporary 
loans to the Government increased £3,900,000, 
but loans on other’ securities were reduced 
£4,873,000. Total gold holdings are £148,262,- 
5303, which compares with £153,616,864 in the 
corresponding week of 1925 and £128,182,792 a 


year earlier (before the transfer to the Bank of Eng- 
land of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note Issue). 
Reserve totals £26,361,000, as against £25,760,629 a 
year ago and £23,391,267 in 1924. Note circulation 
is now £141,651,000, in comparison with £147,606,- 
235 last vear and £124,541,525 the year before that, 
while loans aggregate £68,671,000, 
with £78,331,998 and £72,589,177 one and two years 
ago, respectively. No change has been made in the 
official discount rate of the Bank of England from 
5° Clearings through the London banks for the 
week totaled £768,386,000, as compared with £880,- 
797.000 last week and £774,337,000 a year ago. We 
append herewith comparisons of the different items 
of the Bank of England return for a series of years: 


») 


as contrasted 


(. 


oOo” 
eo 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926 1925 1924. 1923 
May 12. May 13. May 14. May 16. 
£ 


1922 
May 17 
£ £ £ £ 
Circulation b141.651,000 147,606,235 124,541,525 123,476.495 121,070,755 


2 


Public deposits _ . 21.265.000 17,425.543 17,359,039 15.660.255 12,970,528 
Other deposits - 102,151,000 102,159,081 102,440,759 106.723,312 126,091,310 
Governm't securities 46,130,000 33,302,144 41.522.755 44,131,180 55,447,646 
Other securities . 68.671.000 78.331.998 72.589.177 72.226.346 75.101,943 
Reserve notes & coin 26,361,000 25,760,629 23,391,267 23,798,509 26,258,472 
Coin and bullion..¢148,262.303 153,616,864 128,182,792 127,525,004 128,879,227 


Proportion of reserve 
to liabilities 
Bank rate. . 


21: c 19% 19%% 
co F 


? 4% 3% 


wo 
/ 


4% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion pre- 
viously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 
bd Beginning with the statement for April 29 1925, includes £27 .000,000 of Bank of 
England notes issued in return for the same amount of gold coin and bullion held 
up to that time in Redemption Account of Currency Note issue 


21.36% 18 
5% 


2 
5 
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Another small gain in the gold item was reported 
by the Bank of France in its statement this week, 
the amount being 27,000 francs. Total gold holdings 
now aggregate 5,548,449,775 frances, as compared 
with 5,546,359,357 franes for the corresponding date 
last year and with 5,542,613,197 francs the year 


previous. In note circulation a decrease of 538,- 


167,000 frances occurred, bringing the total notes in | 


circulation down to 52,643,172,995 francs, as com- 
pared with 42,991,216,250 frances for the same time 
last year and only 39, 


m7.) 


739,206,030 franes in 1924. | 


The French Government repaid 400,000,000 franes | 


of its indebtedness to the Bank of France. Total 


advances to the State now stand at 34,850,000,000 
francs, which compares with 
in 1925 and 22,700,000,000 franes in 1924. During 
the week silver gained 9,000 francs and bills dis- 
counted rose 558,223,000 francs. On the other hand 
trade advances fell off 11,156,000 franes, Treasury 
deposits declined 16,948,000 francs and general de- 
posits were decreased 108,036,000 francs. Com- 
parison of the various items in this week’s return with 
the figures of last week and the corresponding dates 
in both 1925 and 1924 are as follows: 


Kh OF FRANCE 


s COMPARATIVE STATEMENT. 

tase 1s OJ ati 
y 13 1926. May i4 1¥25 Muy 15 1924. 

Gould Hi y l i; nes. Francs, Fr 
In France .Ink 27,000 3,654,128,568 3,652,048,449 3,6758,202,259 
Abroad . . Unchanged 1,864,320,907 1,864,420,907 1,864,320,907 
Total. . .I nc 27,000 5,548,449,775 5,546,359,357 5,542,613,197 
Silver - : .ine ¥,000 333,983,123 $17,440,405 299,022,148 
Sills discounted Inc. 558,223,000 4,432,809,794 4,703,921,360 4,367,143,215 
Trade advanc Dex 11,156,000 2,475,909,109 3,084,702,458 2,610,0584,215 
Note circulation... Dec. 538,167,000 52,645,172,995 42,0991,216,250 39,749,206,050 
Treasury deposits.Dec. 16,948,000 2,552,545 42,074,209 13,229,404 
General depusits..Dec 105,036,000 2,553,211,320 1,999,610,610 1,916,623,441 

Advances to State. Dec. 400,000,000 34,850,000 ,000 24,950,000 000 


22, 700,000,000 


The Imperial Bank of Germany in its statement, 
issued under date of May 7, showed a substantial 
curtailment in note circulation, viz., 144,502,000 
marks. Moderate gains were shown in other Liabili- 
ties and in other maturing obligations—7,625,000 
marks and 15,091,000 marks, respectively. As to 
the Bank’s assets, there was an increase of 6,098,- 
0UU0 marks in holdings of bills of exchange and 


not 


checks, and of 7,411,000 marks in notes on other) 


banks. Advances, however, fell 54,557,000 marks 
and other assets 37,256,000 marks. Reserve in for- 
eign currencies was reduced 43,354,000 marks, while 


silver and other coins declined 384,000 marks, An- 


other simall addition (34,000 marks) to gold and | 


bullion holdings, brought the Bank’s total stock of 


toward still greater ease. 


gold up to 1,491,543,000 marks, which compares with | 


1,014,271,000 marks last year and 441,830,000 marks 
in 1924. Outstanding note circulation now stands 
at 3,941,366,000 marks. 


The showing made by the weekly reports of the 
Federal Reserve banks formed a striking contrast 
with the statements issued the week preceding, when 
gold reserves were reduced and rediscounting ex- 
panded. The statements issued at the close of busi- 


ness on Thursday revealed gains in gold and con- | 


traction in rediscounting, at the same time that open 
market dealings increased, both locally and nation- 
ally. The group banks reported an addition to gold 
reserve of $11,000,000. Rediscounting of Govern- 
ment secured as well as “other” bills decreased ap- 
proximately $70,700,000, so that total bills dis- 
counted now aggregate $476,414,060, as against 
$547.181.000 last week. Holdings of bills bought in 
the open market increased $14,700,000. The redue- 


| 





tion in total bills and securities (earning assets) 
and in deposits was, respectively, $55,100,000 and 
$40,400,000. A small increase occurred in the 
amount of Federal Reserve notes in actual circula- 
tion, namely $3,500,000, while member bank reserve 
accounts dropped $37,300,000. The New York bank 
gained gold in its transactions with interior banks 
to the amount of $31,600,000. Curtailment of up- 
ward of $59,000,000 occurred in rediscounts of all 
classes of paper, while open market purchases ex- 
panded $11,900,000. Total bills and securities fell 
$50,800,000. Declines were also noted of $9,100,000 
in deposits, $1,500,000 in the amount of Federal Re- 


serve notes in actual circulation and $8,100,000 in 
23 950,000,000 francs | 


member bank reserve accounts. The effect of larger 
gold reserve and contraction in deposits, was natur- 
ally to advance reserve ratios—1.2%, to 75.7% for 
the System as a whole, and at New York of 3.4%, to 
81.5%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by 
heavy declines in both loans and deposits, accom- 
panied by another small addition to surplus reserve. 
In detail the figures showed that the loan item was 
reduced $119,835,000, while net demand deposits fell 
$107,313,000 and time deposits declined $3,276,000, 
to $589,402,000. 


its is $4.35 


The grand total-of demand depos- 
1,670,000, which is exclusive of Govern- 
ment deposits to the amount of 7,000. An in- 
crease of $5,127,000 was indicated in cash in own 
vaults of members of the Federal Reserve Bank, 
bringing the total to $47,066,000; although this is 
counted as reserve. Reserves of State banks 
and trust companies in own vaults expanded $226,- 
000, but the reserve of these same institutions kept 
in other depositories fell ‘$384,000. Member banks 
drew down their reserves in the Federal institution 
by $10,347,000; but this was more than offset by 
heavy curtailment in deposits, so that surplus in- 
creased $3,689,190, to $31,750,840, which compares 
with last week’s excess reserves of $28,061,650. The 
above figures for surplus are on the basis of legal re- 
serves of 1307 against demand deposits for member 
banks of the Federal Reserve System but do not in- 
clude $47,066,000 held by these member banks in 
own vaults on Saturday last. 


epee 
Pere be 





The trend of money in the local market has been 
It could not have been 
The supply simply was considerably in 
excess of the demand. Speculative activity in stocks 
was reduced to such an extent that the total sales 
on the New York Stock Exchange fell below 1,000,- 
000 shares for a five-hour session. Offerings of 
bonds, probably because of the European situation 
more than any other single factor, were on a smaller 
scale. Of course, offerings of European issues were 
practically out of the question. General business in 
various lines throughout the country has receded 
somewhat. This also has lessened the demand for 
funds. On the other hand, the reviews of conditions 
in the steel industry indicated somewhat more ac- 
tive buying of some manufactured products, and 
moderate increases in prices as well. 


otherwise. 


As a result 
of these features of the situation and others that 
might be mentioned, call money renewed and loaned 
all day at 324% on Thursday, and was said to have 
been at 314% in the outside market. 
Yesterday, however, there was an advance in the 


” 
») 


obtainable 











ahd 


—— 


afternoon ‘to 1%. 


Loans were called to the extent of 
about $20,000,000. After the close of business yes- 
terday the New York Federal Reserve Bank made 
the following announcement: “The Government to- 
morrow will pay out in the New York district about 
$25,000,000 and in the entire country will pay out 
in interest about $66,000,000. On the other hand, 
the Government calls to-morrow $34,580,000, of 
which amount $6,938,000 is called from New York. 
This will leave, after the call, $48,570,000 on 
posit for the Government with banks in this 
Federal. Reserve District. Time money was 
dull and practically unchanged at 334@4% 
for the shorter periods, with at 414 for 
nine months reported. There is little or nothing 
to indicate permanently higher rates in the near fu- 
ture. There will be flurries from time to time, as 
there was yesterday. 


de- 


loans 


Dealing with specific rates for orp de call loans 
this week have covered a range of 3144@4%, which 
compares with 34@4%% last week. Monday 
there was no range, all loans on call being put through 
at 4%. On Tuesday renewals were again made at 
4%,, and this was the high, although before the close 
there was a decline to 34%. The range remained 
unchanged on Wednesday at 4% high, 34%% low, 
with 4% the renewal basis. Easier conditions pre- 
vailed on Thursday and the ruling quotation was 
lowered to 334%, which also was the high and low 
for the day. On Friday call funds renewed at 
334%, and this was the minimum figure; the high, 
however, advanced to 4% 

Fixed date maturities were generally easy, although 
for a time no trades were made under 4%. Before 
the close sixty and ninety day loans were again 
quoted at 334@4%, and four, five and six months’ 
money at 4@414%, the same as a week ago. Time 
funds were in good supply, but the inquiry was light 
and the market exceptionally quiet. 

Commercial paper was in fair demand, but the 
supply of offerings is still small, so that trading was of 
moderate proportions. Both local and country 
banks were in the market as buyers. Four to six 
months’ names of choice character have not been 
changed from 4@44%, with names less well known 
at 444%, the same as heretofore. New England mill 
paper and the shorter choice names are still passing 
at 4%. 

Banks’ and bankers’ acceptances continue to be 
quoted at the levels prevailing previously. The turn- 
over was small, however, with interior banks fur- 
nishing the bulk of the limited business passing. For 
call loans against bankers’ acceptances the posted 
-_ of the American Acceptance Council is now 
344%, against 344% last week. The Acceptance 
tmmall makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 344% bid and 314% asked for bills 
running 30 to 90 days, 334% bid and 314% —s for 
120 days, 3%% bid and 3340; asked for 150 days, 
and 354% bid and 344% asked for 180 days. Open 


market quotations are as follows: 


SPOT DELIVERY 
90 Days 60 Days 
Prime eligible bills } 34% G@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Prime eligible bills 


30 Lays 
34% @3% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 14 1926. 
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the British general strike was the 
signal for an advance in sterling exchange values, 
which carried quotations for demand up to 4 86 3-16, 
or about 13< cents over the low point touched at the 
close of last week. As a matter of fact, the over- 
whelming influence of England’s labor crisis com- 
pletely overshadowed all other considerations in 
foreign exchange, and the market throughout waited 
upon the day-to-day developments in the 
between the Labor Party and the Government of 
the United Kingdom. Almost from the start it 
appeared to be a foregone conclusion that the strike 
would be of brief duration and prices commenced to 
climb steadily upward until by Tuesday 4 8534 had 
been reached. Cable advices on Wednesday to the 
effect that the strike was actually over was followed by 
an outburst of firmness that carried demand once more 
across the 4 86 mark; thus regaining all of the pre- 
vious losses. So intense was the relief felt over the 
passing of what at one time threatened to become 
a state of civil warfare that the fact that the coal 
strike itself remained unsettled passed by unnoticed, 
and the undertone of the market was buoyant. 
Trading, however, was not particularly active. Out- 
break of re volutionary conditions in Poland failed 
to exercise any appreciable effect on sterling. In 
the late dealings announcement that fresh trouble 
had arisen in England over refusal of employers 
to restore striking employees to their former union 
basis, caused some uneasiness and a slight tendency 
to reaction set in. Before the close, however, an- 
nouncement that all disputes were in a fair way of 
being settled amicably sent prices to the highest 
point for the week. Some of the buying that sent 
sterling quotations up was attributed to the liqui- 
dating of short positions. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was quiet but steady, and 
rates ruled at 4 8514 (one rate) for demand, 4 85% 
for cable transfers and 4 817% for sixty days. On 
Monday, after a firm opening, rates advanced slightly 
on better strike news, with the range for demand 
4 85 1-32@4 85 11-32, for cable transfers 4 85 13-32 
@4 85 25-32 and for sixty days 4 81 25-32@4 82 3-32: 
trading was fairly active. Rumor of impe nding 
negotiations for settlement of the general strike 
brought increased strength on Tuesday and demand 
moved up to 4 8534; the low was 4 85 5-16, while 
sable transfers ranged between 4 85 11-16 and 4 861% 
and sixty days at 4 82 1-16@4 8214. Wednesday’s 


Calling off of 


struggle 


'market was strong and there was a further advance 


to 485 15-16@4 86 1-16 for demand, 4 86 5-16@ 
4 86 7-16 for cable transfers and 4 82 11-16@4 82 13-16 
for sixty days; sterling was not affected by the Polish 








May 15 1926.] 


outbreak. Rumblings of possible trouble over re- 
fusal of British employers to reinstate striking em- 
ployees on former terms prevented any further ad- 
vance on Thursday, and demand receded to 4 8574@ 
4 85 13-32, cable transfers at 4 8614@4 86 11-32 and 
sixty days at 4 8254@4 82 23-32. Friday’s market was 
quiet but steady; the range of prices was fractionally 
higher at 4 86@4 86 3-16 for demand, 4 863<@ 
4 86 9-16 for cable transfers, and 4 8234@4 82 15-16 
for sixty days. Closing quotations were 4 82 15-16 
for sixty days, 4 86 3-16 for demand and 4 86 9-16 
for cable transfers. Commercial sight bills finished 
at 4 86 1-16, sixty days at 4 82 7-16, ninety days at 
4 80 15-16, documents for payment (sixty days) at 
4 $2 11-16 and seven-day grain bills at 4 82 7-16. 
Cotton and grain for payment closed at 4 86 1-16. 

No gold was engaged for either export or import 
this week. The Bank of England reported the pur- 
chase of £853,000 in gold bars. 


Irregular weakness pervaded operations in Con- 
tinental exchange and although prices moved up- 
ward in sympathy with the improvement in the 
sterling market, the response was half-hearted at 
best and confined to a few currencies. It was 
plainly evident that other and more potent factors 
were at work. As an illustration, it may be noted 
that French francs, after a low quotation of 3.114%, 
rallied on Wednesday less than 4 points to 3.15, then 
later slumped to 3.044%. Antwerp francs followed suit 
while Italian lire, which were the weakest feature of 


° "5 ! 
the major European exchanges, dropped another 2 
Lire have been un-! 


points on the same day to 3.9634. 
der pressure practically the whole week. According to 
banking authorities here, short selling of lire has been 
in progress for months past, and has now reached 
enormous proportions. Trades in lire amounting 
to as much as 5,000,000 have been negotiated and 
the short account in New York alone is estimated 
as close to 200,000,000 lire. Confirmation of these 
statements is seen in the future market which at 
the beginning of this year was at a discount of 4 
of a point for one month, while at present the dis- 
count for one month’s delivery is 4% points under 
the spot quotation; sixty days’ delivery is 9 points, 
and ninety days 14 points below spot delivery. 
Announcement by Finance Minister Volpi that the 
Italian Government would protect the lira at any 
cost, failed to stem the decline and the quotation 
was forced down by degrees to below the 4-cent 
mark, to the lowest level in over a year. Selling of 
lire was particularly heavy at foreign centres and 
resisted all efforts of the Italian Foreign Exchange 
Institute to support the rate. In the latter part 
of the week there was a sudden sharp slump that 
earried lire down to 3.82, a loss of 16 points. It 
was rumored for a time that the Government had 
withdrawn its support. Subsequently buying orders 
were put forth and there was a recovery of a few 
points, but still later another and more severe break 
brought the rate down to 3.39, off 43 points. No 
specific explanation for the collapse in values, other 
than the topheavy condition of the market, de- 
scribed above, was available. French frances were 
neglected for the time being, all attention being 
concentrated on the antics of lire, and trading was 
light. A feature of the week was the recovery of 
Belgian francs to about 3 points above the French 
rate, which was ascribed to the confidence felt in 
M. Brunet’s new ministry and its plans for financial 
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recuperation. There is nothing new to report in 
either German, Austrian or Russian exchanges, which 
continue inactive at nominal levels. Greek exchange 
remained at around 1.23, though closing at 1.2114. In 
the minor Central European group, the revolt headed 
by General Pilsudski caused sensational weakness 
in the already rapidly waning zloty, which broke 
through the previous 9.00 rate. This was en- 
_tirely nominal, however, as no cable rates were 
received from Warsaw, and trading locally was 
almost at a standstill. It is claimed that most 
,banks are transacting business with Poland by 
means of dollars or sterling, in preference to handling 
the erratic zloty. Recent advices from London 
“are responsible for the statement that the Indian 
Government is again operating in rupee exchange 
with a view to Stabilizing the rate at about $0 36. 
This course of action is said to indicate that the 
‘Currency Committee now sitting in London will 
recommend stabilization at about Is. 6d. Should 
‘such a course be adopted it will likely meet with 
opposition on the part of Indian exporters who are 
anxious for a return to the pre-war basis of ls. 4d. 
and strongly opposed to governmental intervention. 
It is pointed out that in the past huge sums have 
been sacrificed in unsuccessful efforts to stabilize 
the rupee at a figure above its current market 
| valuation. 

The London check rate on Paris closed at 158.75, 
as compared with 154.75 last week. In New York 
sight bills on the French centre finished at 3.05, 
against 3.13%; cable transfers at 3.06, against 3.14%; 
commercial sight at 3.04, against 3.1244, and com- 
‘mercial sixty days at 2.9914, against 3.08 a week ago, 
Closing rates on Antwerp franes were 3.04 for checks 
and 3.05 for cable transfers, in comparison with 
3.041% and 3.05% a week earlier. Reichsmarks have 
not been changed from 23.81 (one rate) for both 
checks and cable transfers. Austrian schillings con- 
tinue to be quoted at 141%, the same as heretofore, 
Lire finished at 3.39 for bankers’ sight bills and at 
3.40 for cable transfers, which compares with 3.997% 
and 4.007% the previous week. Exchange on Czecho- 
slovakia closed at 2.9634 (unchanged); Rumanian 
lei, which scored a rally of more than 5 points early 
in the week, then finished at 0.37, against 0.3414, 
while Finmarks closed at 2.5214 (unchanged). Polish 
zloties closed at 9.00, against 10.00 last week. 
Greek drachmae finished at 1.211% for checks and at 
1.22 for cable transfers. Last week the close was 
1.2314 @ 1.2334. 








Movements in the neutral exchanges, formerly so- 
called, were not particularly important, on dull, nar- 
row trading. Norwegian krone scored the only sizable 
advance of the week, gaining about 14 points, to 
21.64, with no specific reason assigned therefor other 
than the transfer of capital from elsewhere. Aside 
from this, rate fluctuations were confined to a point 
or two either up or down. Danish exchange closed 
slightly higher, while Swedish exchange was steady 
and practically unchanged. Swiss frances were a 
trifle lower, but Dutch guilders ruled firm and closed 
at an advance. Spanish pesetas were also up, 
gaining about 12 points, to 14.50, but closing at 14.44. 

Bankers’ sight on Amsterdam finished at 40.20 
against 40.1634; cable transfers at 40.22, against 


40.1834; commercial sight at 40.12, against 40.0834, 
and commercial sixty days at 39.76, against 39.7234 
Final quotations on Swiss frances were 





last week. 
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6 for bankers’ ie bills and 19.34% for cable 
A week ago the close was 19.35% and 
19.36) Copenhagen checks finished at 26.22 and 
cable transfers at 26.26, against 26.09 and 26.13 
Checks on Sweden closed at 26.72 and cable transfers 
at 26.76, against 26.71 and 26.75, 


Norway finished at 21.61 and cable transfers 21.65, 


19.33 V4 
transfers. 


). 


against 21.51 and 21.55 a week earlier. Spanish 
pesetas closed at 14.44 for checks and 14.46 for cable 


transfers, in comparison with 14.38 and 14.40 the 





.- 
week preceall v. 
FOREI( EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
ANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 8 1926 TO MAY 14 1926, INCLUSIVI 
Bu Rate for Cable Trar ers tn ét York 
Country ar etary e tn Untted States Money 
y 7 —- 
May 8 May 10. | May 11.| May 12 May 13 uM 14 
EUROPI $ : s z 
Austria, echilling 14050 14076 14051 14074 14079 ] 
Belgiu fr 0207 ( 9 0318 O317 O14 
Bulga ley O07219 007231 007211 007222 007 ; 
Czech r ‘ ( 14 O29615 O20617 O2U61%8 O24 { 
Denn krone 09 2609 261: 2615 261 262 
England, | d 
ling 4.8545 4.85 4 95 4.862 ; . j 6 
Finland, maz 025 { 14 025209 025209 2 { 
France, frat ] O312 OS1E 0315 Q214 
Geri y, reich b 2 ) 2350) 2 2550 250 2 l 
Greece . dra 012322 012560 012320 012352 12325 g122s 
Holland, gulid 101 4018 4019 1020 4020 1021 
Hungary, peng 1756 1755 1754 1754 1754 1758 
Italy, lira 0400 0400 0400 0399 0383 0352 
Norway Kr 2151 2160 2164 2161 2162 2160 
Poland, zlot ool 1008 1006 1000 oOo oR 
Portugal, « 1513 O513 0511 0514 ] O511 
Ruma f J 003770 003791 ( 2 2 O57) 
Spal 1457 1436 1437 1445 ! 1447 
Bweds } ¢ 2 74 7 4 | A 74 } 76 
Switzerlar fr ] i 1935 1035 | .1934 l 1034 
Yugostavi in 01 O1762 017619 OI7622 19 
ASIA j 
China 
Chefoo, tael 74 7480 | .7471 | .7450 7 5 7442 
Hankow tae 7372 74 OU 7423 7417 7 8 7 1 
Shangh wl 71sf fivd 7214 | 719% i ihia 
Tientsin tael 751 7575 7550 | .753 167 7529 
Hongkong dollar 25 25 5532 5529 HAS 1] 5510 
Mexican dollar 200 268 5238 | .6221 518 196 
Tientsin or Pelyang 
dollar 14 113 192 5171 142 l 
Yuan dollar 9275 S58 321 5300 271 52 
india, rupee 24 $037 635 | .3632 3629 630) 
Japan, yen 1678 162 4601 | 4714 4720) ATOA 
Singapore (S.S.) dollar .5617 5621 5621 5613 1508 617 
NORTH AMER 
Canada, dollar 1.001354 |1.001244 |1.001183 |1.000552 1.000526 1.000651 
Cuba, peso 9990406 GO9406 999106 | .999 414 GOuU406 99912 
Mexico, peso 184167 184167 184500 | 484667 484000 #84000 
Newfoundland, dollar .998006 | 998625 | .998375 | GUSITSS OOSS1S 9OS594 
SOUTH AMER | 
Argentina, peso (gol 9129 O125 9119 } 9145 14> 9160 
Brazil, tmilreis 1456 | 1451 | 1444 144% 1446 1446 
Chile, peso (paper)... 1202 | .1202 1202 1204 1205 120 
U Uruguay, peso 1 Ono 11.0218 1 0328 a 3017 1 O22 1.03518 
* One schilling fs ouuivels nt to 10,000 paper crowns. 
South American exchange continues to move ir 
regularly, with wide fluctuations in Argentine pesos, 


which after declining to 40.04, shot up to 40.40 for 
checks, then closed at 40.25; cable transfers finished 
at 40.30; a week ago the close was respectively a 
40.22 and 40.27 for checks and cable transfers. 
Brazilian milreis opened strong and moved up to 
14.63, then reacted, though closing at 14.50 for checks 
and 14.55 for cable transfers, as against 14.43 and 
14.48 a week ago. Chilean exchange was strong, 
advancing to 12.08, but weakened and finished at 
11.98, against 12.00 a week earlier. Peruvian 
aadhanes went as high as 3.78, then sagged off but 
finished at 3.75, against 3.74 last week. 

The Far Eastern exchanges were inactive but 
strong, especially the Chinese currencies which prof- 
ited by higher silver prices; Japanese yen continue 
to range at close to 47.2 Indian rupees also gave 
a good account of themselves and closed slightly up. 


‘ 
«4 


D. 


Hong Kong finished at 55.45@55.60, — 55. 50@ 
55.80; Shanghai at 72144@92%%, against 7216@73\; 
Yokohama at 473<¢@47! against 471 .@4714 


Manila, 4914@49%¢ “so aia Singapore, 5614@ 
against 6@56%%; Bombay, 36144@365< 
against 36.30 and 36.50; and Calcutta, 3614@36%5,, 
against 3614@36% 


567%, 561 


The New York Clearing House banks, in their 


operations with interior banking institutions, have | 
gained $6,8 


16.678 net in cash as a result of the cur- 


while checks on | 
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rency movements for the week ended ‘May ‘13. 
Their receipts from the interior have aggregated 
$7.673.478, while the shipments have reached $856,,- 
as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS 
| Into | Out of Gatn or Loss 
week Ended M Banks. | Banks. to Banks. 
Banks’ interior movement $7.673.4781 $856,800 Gain $6,816,678 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
The Fed- 
sank of New York was creditor at the 
Clearing House each day as follows: 





tions on the Clearing House institutions. 
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Saturday, | Monday | Tue day, |Wednesd’y.. Thursday Friday, | Aggregate 
} fay { | May 12 May 13. | May 14. | 7 W eek 
— > : : s | cd $ 
8? 000.0 0) (} 000 007)8%.0900.000' 91 000 000 Cr. 524.000.000 
‘ edits reflect the huge mass of checks which come 
‘ | fr ll parts of the ¢ itry in the operation of 
he ke It er r collection scheme These large credit balances 
. : lv a Da f Reserve Bank's operatio with the Clearing 
H 3s onl e items | ble in New York City are represented in 
t 7 T) l volume of ch KS on ins itions located outside of 
eT Ace 1 for in arriving at these balances, as such checks do 
r } ) *} } c* } st ae t re depo d with the Federal Reserve 
5 Lie for t cco of the 1 il Clearing House banks 
rr} 7 ‘ ; Tir . ‘ ] 
The following table indicates the amount of bul- 


the princ ipal Is juropean banks: 





fay 13 192 May 14 1925 
Rank 
Gold ilver Total Gold lrer Toial 
£ £ £ £ £ 

England 148,262,303 148 262,303 153.616, 864 153,616,864 
France a 147,365,154 13,359,000 160,724,154 147.281.5385 12,680,000 159,961,538 
Germany c 54,443,950 d9094,.000 54,.437.950 44,.595.000 d994.600 45.589,.600 
Aus .-Hun_) 62,000,016 b b2.000,000 b2.000.000 b b2.000.000 
Spain Lol $75,000 26,668,000 128.143.0000 101,444,000 25,966,000 127,410,000 
Ital 65, 70 OO $421,000 39,127,000 35,587,000 3,361,000 38,948,000 
Netherl’d 15.660,000 2.151.000 37.811.000 39.956.000 1,731,000, 41,687,000 
Nut. Belg 10,954,000 3,653,000 14.607.000 10,891,000 3,009,000 13,900,000 
Switzerl’d | 16,731,000 3,563,000 2,294,000 19,271,000 3,564,000 22,835,000 
Swed 12,742,000 12 742.000 2.963.000 12,963 000 
ID irk ii .662,000 860,000 12,572,000 11,636,000 1.054.000 12,690,000 
No way 8,180,000 8 180.000 8.180.000 8,180,000 
Total week 584,181,407 54,669,000 638 850,407 587,421,402 52.359,.600/1639.781 002 
Pre week 581.203.8007 54,690,600 635,894.407 588 425,835 52.301 ,600)640 727.435 

Gold holdings of the Bank of Fr: we this year are exclusive of £74 572, &36 
held abroad b No recent figures old holdings of the Bank of Germany this 


year are exclusive of £21,133 d As of Oct. 7 1024. 


200 he id ‘anreed. 





Political Unsettlement in Europe. 

The European news of the past few days has not 
been encouraging to those who have believed that, 
in spite of occasional outbreaks or disturbances, 
Kurope politically was settling down, and that the 
agitations which were one of the fruits of the World 
War had given place to real political stability. The 
same newspapers which on Wednesday chronicled . 
the withdrawal of the general strike order in Great 
Britain reported also a serious revolutionary out- 
break in Poland and the downfall of the Luther Govy- 
ernment in Germany. On Thursday came the news 
that M. Brunet, President of the Belgian Chamber 
of Deputies, who on Monday had undertaken to form 
a new Ministry, had abandoned the task, and that 
no other for the Premiership had for the 
moment been clearly indicated. The Royalist dem- 
onstration at Paris on Monday may perhaps be 
passed over as of uncertain political significance, 
the French Royalists being admittedly more noisy 


choice 


;| than numerous, but the injuring of some 118 police- 


|men and 150 Royalists in street fighting neverthe- 


less stamps the outbreak as the most serious that 
At Geneva, the 
League conference which has been trying to arrange 
a reorganization of the Council which should insure 
the admission of Germany to the League is reported 
to have found Brazil and Spain still insistent upon 
their claims, and has had to listen to an uncomfort- 


Paris has witnessed for a long time. 
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able inquiry from China as to why seats in the Coun- 
cil are reserved for Russia and the United States, 
to the exclusion of China and other Powers, not- 
withstanding that Russia openly criticizes the 
League and its policy, and American adherence to 
the League is not to be looked for. 

If the importance of these incidents is not to be 
over-emphasized, no more should their significance 
be minimized. The Polish outbreak, apparently for 
some time in preparation, and less unexpected than 
its sudden appearance in the news might seem to 
suggest, takes on a serious character from the fact 
that its leader, Marshal Pilsudski, formerly Presi- 
dent of Poland and long a popular military hero and 
Socialist leader, has had substantial support from 
a section of the army. If late dispatches are to be 
believed, the revolt has so far succeeded as to make 
Pilsudski the virtual head of the State, and to put 
the Socialists, who were excluded from the Witos 
Ministry, in a position to wield great if not conclu- 
sive power in the Diet. What has happened, appar- 
ently, is a revolt against a Ministry which did not 
represent the opinion of the country, and against 
a policy which, whatever its pretensions to economy, 
was widely regarded as reactionary and bent upon 
an undue expansion of the army. To what extent, 
if any, the Locarno alliance between Poland and 
France contributed to the Ministerial downfall is 
not clear, but before Pilsudski went into political 
retirement, in 1922, his dreams of a great and inde- 
pendent Poland, free to exercise its ambitions with- 
out dictation from outside, had inspired many of his 
Socialist followers, and it may at least be suspected 
that his views regarding the mission of Poland have 
not changed in the years during which he has been 
aWaiting a return of opportunity. 

The resignation of the Luther Ministry in Ger- 
many, although unaccompanied by outward disturb- 
ance, may have escaped the pressure of an attempt 
at revolution by a narrow margin. The immediate 
occasion of the resignation appears to have been a 
vote of lack of confidence, following the issuance 
of a decree requiring that the German merchant 
flag, which carries the old imperial colors, should 
hereafter be displayed side by side with the flag of 
the Reich on German Embassies and Consulates 
abroad. The resignation was hastened, however, 
by the discovery of an alleged Monarchist plot of 
large proportions, aimed at the establishment of a 
Fascist dictatorship and the restoration of the Ho- 
henzollerns. Back of both incidents lay a growing 
dissatisfaction with the policy of the Government, 
which was regarded as too unyielding in the face of 
party demands, and which in the matter of the flag 
had apparently refused to compromise. It seems 
an irony of fate that the overthrow of the Ministry 
and the revelations of Monarchist plotting should 
have coincided with the completion of the first year 
of the von Hindenburg presidency, but neither the 
great personal popularity of the President, nor the 
dignified and concilatory course which he has pur- 
sued, availed to svert the crisis when the moment 
was ripe. 

The German and Polish incidents in particular 
suggest some serious reflections on the actual state 
of politics in Europe at the present moment. For 
one thing, the incidents illustrate the inherent insta- 
bility of any Government which lacks an assured 
party majority in the national legislature. In the 
United States, where two great parties have almost 











_always monopolized the political field between them, 


and where the terms of office of Senators and Rep- 
resentatives run for fixed chronological periods, ir- 
respective of the policies that may be pursued, the 
most pronounced opposition of one party or the 
other never even suggests the possibility of danger 
to the State. The Constitution of the United States 
is the most rigid in the world, but its very rigidity 
affords a strong safeguard, against revolution. In 
Europe, on the other hand, where a multiplicity of 
parties, many of them small and often loosely or- 
ganized, frequently leaves a Government without a 
majority in any one group, the position of a Minis- 
try is likely to be precarious. Where two, three 
or more parties must be combined in order to insure 
a majority, the mere fact that such various interests 
have to be consulted makes for instability. The in- 
stability is the greater where, as in Germany, Poland 
and even France, the advocates of an older and re- 
pudiated political regime still clamor for a return 
to the old system, or where wide variations in polit- 
ical opinion, from extreme radicalism to extreme 
reaction, are represented in the various party 
groups. As long as the party situation in Europe 
continues as it is (and there is no sign that the sys- 
tem is likely soon to change), we must apparently 
expect more or less frequent Ministerial crises, with 
or without revolutionary threats or accompani- 
ments, according to the gravity of the case or the 
personal influence of this or that opposition leader. 

The persistence of Monarchist sentiment in Eu- 
rope, particularly in countries which a short time 
ago lived under a monarchy but have since changed, 
should occasion no surprise. More than one of the 
nations of Continental Kurope is as yet imperfectly 
converted to democracy, as that term is understood 
in the United States, and the memory of the days 
when monarchy flourished and allegiance was to 
emperors, kings or princes still lives. It is not for 
peoples who have never lived under a monarchy, or 
with whom a monarchy has become little more than 
a dignified form, to inveigh against a system which 
still has its devoted adherents. That the Kuropean 
monarchies which the World War displaced had 
their virtues as well as their vices, that their rulers 
were often able men, that the people were in many 
respects well governed and happy, aud that kings 
and princes often showed courage and devotion in 
war as well as ability and skill in peace, will hardly 
be questioned. What gives the matter its gravely 
serious aspect at the moment, however, is the fact 
that, in more than one country, Monarchist senti- 
ment is being systematically cultivated, Monarchist 
ideals are being enthusiastically proclaimed, and a 
return to monarchy is being pictured as a much-to- 
be-desired good, all with a view to undermining loy- 
alty to the existing Republican or Democratic State, 
embarrassing the Government, impeding legislation, 
and preparing the way for revolution. It is this 
phase of the situation which is illustrated in what 
has just taken place in Germany; it is the same 
phase which shows itself in repeated Royalist out 
breaks in France and Monarchist 
Poland. 

Back of both of these manifestations of political 
discontent lies a factor of even more serious signifi- 
cance, namely the repeated demands for a dictator- 
ship. The Mussolini spirit has traveled far, and 
Fascism has become an exportable commodity. 
Whether because the party situation is disordered, 
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or because Cabinets and Ministries are weak, or 
because national finances are in confusion, currency 
depreciated, or industry uncertain, the call for the 
strong man who shall bring order out of confusion 
continues to be heard. It was to this call that Mus- 
solini responded in Italy, with results which, while 
they have undoubtedly been attended with certain 
marked benefits to the Italian people, are of very 
uncertain value for other environments. It is the 
same call that appears to have inspired Pilsudski 
in leading an armed rising in Poland, and it is the 
same that has been openly proclaimed in Germany 
and repeatedly hinted at in France. There is noth- 
ing to do, apparently, but to await the outcome. Cer- 
tain it is that the highest political development will 
come only to the peoples who learn to govern them- 
selves, but wherever the great experiment shows 
signs of failing, or the progress that is desired is 
not, apparently, attainable with certainty by the 
political means at hand, the demand for a dictator 
will probably continue to be heard, and those who 
covet arbitrary power will try to seize control. 





The General Strike in Great Britain. 

It matters not, now that the sympathetic strike in 
Gireat Britain has been called off, whether in the 
Knglish mines the lockout preceded the “strike” or 
the reverse—the miners’ organization refused to ac- 
cept a “penny less” or concede a “minute more” in 
the wage negotiations. Nor is it worth while to try 
to establish which side first broke away from the 
parleys, since, while they were in progress, an overt 
act of stoppage by strike, by union workers entirely 
outside the coal controversy, was committed against 
a newspaper, the “Daily Mail,” for printing its opin- 
ion under the constitutional freedom of the press. 
Nor is it a justification of the contentions of the 
workers to say that they had no intent to interfere 
unnecessarily with business, since this term includes 
the ordinary association in production by capital 
and labor, and “labor” not only broke contracts with 
employers, but took itself outside the pale of pro- 
duction, and thus stifled trade and threatened star- 
vation to workers outside unions. That foodstuffs 
should continue to be transported was as necessary 
to the life of the strikers as to that of the non-strik- 
ers. Possible consequences of a wanton act are a 
burden upon the doer regardless of his intent—as 
for example, one who throws a stone over a house 
and kills a man passing on the other side. The great 
thing to consider, to weigh and estimate, despite all 
protestations on the part of the strikers, is that in 
an attempt to win for the miners wages not granted, 
though they have and have had no thought of oppo- 
sition to the Government, they were in fact against 
the Government, for by a “sympathy” strike they 
were openly keeping the Government from that pro- 
tection to outside business which it has a right to 
demand and which it is the Government’s duty to 
afford. 

It is not disputed anywhere that the English coal 
industry needs to be completely overhauled and re- 
organized. It is hardly less disputed that it needs 
new and modern methods of mining. Many col- 
lieries are practically worked out and on a non-pay- 
ing basis. As a consequence, it was pointed out, 
again and again, that, win or lose, the “strike” could 
settle nothing permanently, for the readjustment to 
meet world mine conditions must come sooner or 
later. Perhaps the great mistake the English Gov- 
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ernment made was in paying a subsidy to keep a 
concern going that was in a failing state. The time 
had to come when it could no longer tax the people 
to pay “living wages” to a single class unable to 
earn them, for the double reason of wasting mines 
and archaic mining methods. But that is water 
under the wheel now. A prominent paper on this 
side says it appears that a succession of errors was 
committed. This may be true. 

had been for some time inevitable. 


Sut this conflict 
Nor can the tem- 
perate observer fail to note that the wage methods 
of the unions over there are as outworn and confus- 
ing as any other component of the debacle. The in- 
volutions and convolutions of the computation under 
the wage scale as set up by the unions defy under- 
standing by any but experts engaged in the work. 
Reading of them, at this distance, raised a doubt as 
to their adequate understanding by the miners them- 
selves. Lacking in machinery, the mines must ulti- 
mately be operated on an entirely different basis— 
though union leaders, as now in this country, may 
demand wages increase to pay for the labor thus dis- 
placed. What is most important is to note that 
these complications in computing wages are charge- 
able primarily to the unions, for in and by their 
organizations they have dictated the scale, though 
it may have, in some instances, been taken advan- 
tage of by employers. If this be true, it must appear 
that the miners’ unions have brought themselves to 
the impasse where, the Government refusing longer 
to continue the subsidy, they felt obligated to strike 
to establish what in the end must be an unjust, in- 
equitable and futile wage scale. Union interference 
with direct negotiation between employee and em- 
ployer, it follows, is responsible for a lack of prog- 
ress by the English coal industry and it now turns 
on the miners themselves and makes hopeless of real 
gain the whole situation. 

There are many lessons, in this conflict, to the 
workers of the world, and one lies just here in the 
long contentions between the two parties in interest 
—to which the Government adds a fatal extraneous 
factor. Among the sinister influences below and 
behind this present trouble are the claims of the 
unions through long years to control the uncon- 
trollable. Unless the whole world be unionized into 
one great federation of workers in mines, the natural 
conditions that govern wage scales must always 
offer an obstacle to any partial settlement anywhere. 
And when we thus reach the silent control of nat- 
ural conditions we discover the impossibility of ad- 
justment to a local wage scale or of a local condition 
to a general. The more intensive, therefore, be- 
comes local union control, the more out of balance it 
becomes with the world condition of coal. We do 
not quite appreciate this fact in our own country, 
for we have all the coal we need, anthracite and bi- 
tuminous. This was demonstrated in the recent 
anthracite strike, when the use of bituminous broke 
at least the dictatorial power of the unions. But 
these same unions are going on devising rules for 
their workers as to work in the mines and contrac- 
tual relations with employers which must some time 
recoil upon them and they will find themselves tied 
in a tangled web of their own making from which not 
even a “strike” will release them. It is a result that 
cannot be avoided. It is the natural law, against 


which they fight in vain who fight in opposition. 
So that not only is free government at stake every- 
where when union labor power, guiltless of intent 
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though it may be, seeks to prevent the protection of 
production, but the unions themselves are in danger 
of final collapse because they will not work with in- 
Stead of against natural law. And briefly though 
fully stated natural law demands free contracts be- 
tween employer and employee according to instant 
conditions. 

This condition of a “general strike” had to come 
somewhere, some time. It is the logical outcome of 
the organized effort of union labor to control indus- 
try. And it must as surely fail in the end, regard- 
less of temporary settlements, as that free Govern- 
ments shall continue to exist. And in the stand 
taken by the English Government it was fighting tlie 
battles of the world to maintain property rights and 
political supremacy in the highest sense of the terin 
Socialism, syndicalism, communism, and anarchy, 
stand on the other side. As stated by Premier Bald- 
win so aptly and forcibly, in England it was the 
present Government, or an alternative Government 
with the Council of the Trades Union Congress at 
its head. We have had the threat of a general strike 
in the United States, where, of course, conditions 
render it impossible. And if behind all the trouble 
there is to be seen the influence of the fine hand of 
the Internationale, the scene of the test conflict was 
well chosen. But the English people were deter. 
mined and dogged, and there was but one end, what- 
ever the compromises, and that was the suprem icy 
of the Government! What is a strike of sympathy? 
In the first place it is coercion. In the second place 
it is void of justice, accomplishing nothing, for 
though mercy must temper justice, sympathy is not 
mercy—workers in one industry cannot give mercy 
to those in another, for they are not parties to the 
original dispute. Coercion, thus, is conspiracy. And 
conspiracy against the rights of others is a recog: 
nized crime, li 4 sympathy strike there is no trou- 
ble between employer and employees. There is noth- 
ing to settle, to mediate, to arbitrate. Yet this form 
of “strike” paralyzes an innocent industry, and in- 
terferes with the orderly procedure of interlocking 
and interdependent business. The employers of sym- 
pathy strikers are entitled to the protection of Gov- 
ernment, And for this reason a general strike based 
on sympathy passes out of the realm of negotiable 
disputes, and preventing the Government from the 
exercise of its duty of protection to enterprise and 
industry, becomes at once a coercive conspiracy 
against the Government itself. 

And when we view “Government” as the organ and 
servant of the people in their collective political 
capacity, the enormity of the general strike is more 
clearly to be seen, for not only is the structure of 
Government imperilled, but the rights of persons to 
life and liberty are interfered with and destroyed, 
and the individual suffers deprivation and threat- 
ened death thereby. And so, as a natural conse- 
quence, in England, the dispute of t'c coal miners 
became a bagatelle, and was lost and swallowed up 
in the fact that there was a direct attack upon the 
Government. Thus challenged, self-defense by all 
its powers was imperative. And in the defense of 
Government, and law and order, there had to be a 
withdrawal of the general strike, before negotiations 
could be resumed. It was an added complication, 
an unfortunate one, that the Government, by reason 
of the subsidy, and by reason of the almost world- 
wide appeal to Govern ments to intervene in indus- 
trial and labor disputes, was a direct party in inter- 

















est. But the miners’ unions having thus petitioned 
for redress, were at war with the very power they 
had invoked to aid them, and which had already fed 
them to the amount of a hundred million dollars. 
Not only did they turn upon a friend, not only. did 
they throw readjustment of the coal industry into 
chaos, but they turned back the clock of their educa- 
tional progvess for an indefinite period. 

The spectable presented to the thought of the 
world is unmistakable. A handful of the population 
in England, the coal miners, in an industry pecu- 
liarly susceptible to universal competition, througts 
unionism, in largely worked-out mines, precipitated 
a condition which threatened to throttle Govern- 
ment. Is it any wonder that 80% of the population;. 
non-unionized and workers, saw the issue plainly, 
and turned to the Government with sympathy and 
offers of active aid? Is it any wonder that railway 
and other employers, hazarded by a sympathy strike, 
bent every energy to carry on? A dispute in a single 
industry involving a few millions of dollars in 
wages, caused such a cessation of work in enterprises 
not directly connected therewith as to threaten de- 
struction to the trade, domestic and foreign, of one 
of the world’s great nations. Hoping in the past for 
adjustment, the Government chose to temporize by 
granting out of the pockets of the people a subsidy. 
Compelled finaily to withdraw it, the concession 
served only to whet the miners’ appetite for power. 
This mistake, if it was one, is now in process of cor- 
rection. And it is unthinkable that the Government 
was not in the right. It had to triumph, otherwise 
syndicalism or Communism would plunge all Gov- 
ernments into the confusion, horrors and failures of 
Soviet Russia. For these reasons it is impossible to 
overestimate the benefits that must accrue to the 
whole world from the failure of the sympathetic 
strike in Great Britain. The sporadic attempts now 
being made by individual unions at different points 
to continue the struggle, notwithstanding the action 
of the Trade Union Congress in withdrawing the gen- 
eral strike order, signify nothing, since they are 
nothing but sputterings on the surface and cannot 
affect the general outcome. 

With us in the United States, how much of the 
tendency toward paternalism is due to the activities 
of unionism is hard to say. We have not reached to 
a consideration by Congress of a direct subsidy to 
coal miners, though we have periodical strikes. But 
we are, at the moment, on the verge of an inuirect 
subsidy to the farmers. But unionism as a whole 
has obtained an eight-hour day. And it is not averse 
to law making which it considers especially favor- 
able to the “workingman.” Though it assumes to 
speak for all men who work, it numbers less than 
four million of the workers. Exempted from the op- 
eration of the law against the restraint of trade, it 
‘alls minor and particular strikes, though it joins 
with employers in advocating a lawful contact and 
contract between employers and employees of rail- 
ways independent of other Governmental agencies 
of regulation and control. And in this it is to be 
commended. Further, now that the English exam- 
ple is before the world it must appear that the path 
to peace and prosperity is along the line of voluntary 
co-operation in the amicable adjustment by arbitra- 
tion “inside the plant.” We will gain all around in 
this country if we will map the course of intolerance 
on the part of organized labor and of a certain in- 
difference and arrogance on the part of unorganized 
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capital. There is too much of organization on both 
sides, but far more upon the former than the latter. 
The inevitable end may be avoided by conference as 
well as by conciliation. London is far more nearly 
Great Britain than New York is the United States. 
But our large cities are growing rapidly in popula- 


tion. And in them lesser strikes are occurring all 
the time. A final outcome, such as this “general 


strike” is fostered by failure to reduce the number 
here, and by the constant resort to the “strike” as a 
weapon. About half of our population is therefore 
in daily contact with all the claims and coercive 
measures of unionism. Vital is the subject to our 
peaceful industrial future. Much can now be done 
to avert a final calamity by study and observation. 
And it may be said in candor that there are elements 
of opposition to “government” in any and every 
strike, however individual and limited. Again and 
again we assert the right of a man to work when and 
where and for whom he will. We seem to realize in 
all cases that the public has rights that must be 
respected. And we aver that property has rights, 
though the property be small, that must be protected. 
Our courts take action on picketing and unions re- 
sent injunctions. In and through it all “public opin- 
ion” should not fail to express itself upon “labor” 
versus “government” before it is forced to do so by 
some major and malefic struggle. 








The American City. 

The typical American city is not represented by 
the several large cities on the Atlantic Coast, Bos- 
ton, New York, Philadelphia and Baltimore. Each 
of these has a distinctive character, largely local 
and historical. The one that greets the visiting for- 
eigner is apt to be taken as representative of the 
nation. All have wide individual importance and 
influence. In various ways they set the pattern and 
are recognized leaders. For this reason we have re- 
cently called attention to Baltimore’s notable move- 
ment in the way of improved city government, the 
result of the united action of a small group of impor- 
tant citizens. Because these gentlemen were recog- 
nized as having no personal or political aim, and 
their purpose was not to overthrow but to aid the 
existing city administration, they secured the co- 
operation and good-will both of the officials and the 
public, and in the face of difficulties now so com- 
mon they have accomplished results which as sub- 
stantiated by three years’ experience are widely 
valuable. 

The real American city has had its rise and 
growth in quite other conditions. It belongs to the 
Great West, the territory far back from the sea and 
mainly outside of the thirteen original colonies. It 
is the broad area of forest and plain stretching from 
the Alleghanies to the Rockies over which has poured 
the stream of men of all lands eager to share the un- 
developed wealth of the New World ard to have a 
hand in creating a new nation. The centre of popu- 
lation has followed them until now in its slow ad- 
vance with the sun it is in western Indiana, ap- 
proaching the centre of the Middle West, a region 
which with its many cities great and small, its vast 
production of corn and wheat and oil and iron and 
coal has a character and life of its own. In many 
ways it is the America of to-day. The resourceful- 
ness, the energy, the vision and, if not the intelli- 
gence, the productive and creative ability of the 
country are largely there. If, as is claimed, the city 
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is the characteristic feature of our modern civiliza- 
tion, the American city in its distinctive features 
will be found there. Other cities may be larger, 
more widely known, more luxurious, with more evi- 
dence of art, of letters, of refinement, of culture, but 
only with them are to be found the traits which 
taken together are regarded as peculiarly American, 
a certain temper of mind and spirit the product of 
their history developed in the intermingling of the 
races so diverse in origin but now Americans all. 

3ecause of this great fact, it is possible to take up 
the history of almost any Western city or the tale of 
any of its older families and read there the story of 
the West, individually, of course, but nevertheless 
the story of the influences which have shaped the 
community, and even the State, have developed its 
institutions and made the type of the manhood and 
womanhood which are so distinctive. 

Such a personal narrative has just been written 
by a Chicago* woman, which will stand out as being 
quite as characteristic as many of the popular West- 
ern tales, besides having the value of being true. 
As it covers nearly the century of Chicago’s exist- 
ence and is a detailed narrative by one who had wide 
acquaintance and intimate contact with many of the 
men who have been the makers of Chicago, it may 
be accepted as typical. 

Mrs. Bowen’s grandfather came with his bride to 
Chicago from Ohio in 1835. As he commanded 
rather more capital than did others, and saw the 
opportunity for investment, the life of his immediate 
descendants differed from others only in the fact 
that their circumstances were easier, but they shared 
the experiences that were common to all. It was the 
time of the Black Hawk War. Fort Dearborn con- 
stituted the little settlement and housed the settlers 
to protect them from the Indians. Mrs. Bowen’s 
mother was the third white girl to be born there. 

After a sketch of early conditions, in which the 
city grew rapidly, securing its future position, Mrs. 
Bowen’s story begins with the Chicago fire, Oct. 8-9 
1871. Some will recall the situation in the West in 
the years immediately following the Civil War. In 
1867 the transcontinental railroads had been pro- 
jected but hardly begun. The Union Pacific had just 
crossed Iowa and bridged the Missouri to Omaha. 
The Mexican cattle trains had barely abandoned the 
old Cimmeron crossing over the Arkansas River to 
the Missouri border, which the Missouri Pacific had 
just reached at Kansas City. At the north Minne- 
sota was out of the world. The line from Chicago 
and Milwaukee landed its passengers on the banks 
of the Mississippi at Prairie du Chien and ferried 
them across in the winter on flatboats lighted by 
torches and propelled much of the way with poles, 
advancing sometimes partly over the ice and partly 
in the water. The St. Paul & Pacific had stretched 
across the country recently abandoned by the In- 
dians to the Red River, only to go into bankruptcy 
and await the energy of James Hill of St. Paul to 
develop it with the aid of Canadian capitalists into 
the Great Northern. The road to Lake Superior was 
not yet opened and Duluth was but a modest name 
for “the Zenith City of the Unsalted Sea,” yet to 
replace the pine stumps. Minneapolis was a town 
of 11,000 inhabitants, with a small Government flour 
mill at the Falls to be bought by Charles A. Pills- 
bury, a young man from New Hampshire, coming 
West to try his fortunes and create in time the great 


*“Growing Up in Chicago,”’ by Louise de Koven Bowen. Macmillan Co. 
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milling centre of the country. Denver, Col., had 
2,000 inhabitants, the remainder of the disappointed 
gold seekers who had come to Pike’s Peak and been 
compelled still to “go West.” The outbreak of the 
Cheyenne-Kiowa war destroyed in 1867 the mail 
route east and west through Kansas. 

Meanwhile Chicago was justifying her claim to be 
the metropolis of the West. The Great Fire which 
destroyed 18,000 buildings, produced the unity of 
effort and consolidation of interests which were 
needed to replace the great destruction and establish 
her future. It was the summons that challenged 
the energies of the men and women who were to be 
prominent in the days to come, and brought into 
continued operation the unrecognized abilities of 
the men who were not themselves aware of their ex- 
istence. This was in fact the material out of which 
the cities of the West were to be built, as it was the 
first commanding manifestation of what is now 
known in both men and women as the “Western 
spirit.” It is to be noted that the result would have 
been very different, if indeed it would have been at 
all possible, had it not been for the stream of devoted 
men and women who for nearly a hundred years 
since the opening of the West by the Act of 1787 had 
come from the East to plant Christian institutions, 
and, beginning in Ohio at Marietta and in the West- 
ern Reserve, had started in every State colleges and 
schools for the higher education which were to de- 
velop in universities and keep the lamp of learning 
and the blessings of Christian civilization at the 
heart of the new land. 

Mrs. 
call of the Fire found the field for the unflagging 
energy and ever-widening opportunity with which 
for more than half a century she devoted herself to 
the interests of the city. The story is too full to pre- 
sent here in more than a sketch. The experience she 
had as a girl with a Sunday School group of more 
than 100 lads developing into a series of clubs and 
associations, prepared her for the new tasks. 
home was one of the few of the better class that the 
Fire spared. Makeshift wooden shanties were built 
to house the homeless crowd. The need was great in 
all directions and she addressed herself to it. 

The work had long to continue and many were en- 
gaged in it. In time she got into touch with Jane 
Addams and Hull House and promptly found a way 
to help it. Similar opportunity soon followed, first 
in aiding one hospital and then another. Experi- 
ence with various charities led to joining the “United 
Charities Association” and many years of serv'ce on 
its Board as it expanded to meet the needs of the 
great city. As her own children in time gathered 
about her the appeal of the children in the midst of 
the rush and struggle of the thronging town fixed 
and absorbed her interest. The Children’s Memorial 
Hospital, School Nurses, the Juvenile Court, Pub- 
lic Playgrounds, Boys’ Clubs, the Juvenile Protec- 
tive Association, of which she was President for 25 
years, the Municipal Tuberculosis Sanatorium, 
which reduced the percentage of deaths on the 
United Charities lists from 12 to 2%, the Domestic 
Relations Court, the Boys’ Court, the Psychopathic 
Clinic, the Mothers’ Pension Act, mark the variety 
of her interests. 

The Great War, of course, challenged her whole 
strength and she gave it. She made her beautiful 
home headquarters for all interests. Conferences 
over local concerns, settlements, hospitals, county 
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departments, were held there. When in February 
1917 we were about to enter the war she was put 
upon the State Council of Defense with 15 men. 
Seven hundred thousand women were registered with 
2,000 local units in the State, and 320,000 active 
members were soon employed. They were needed in 
all directions from those who were preparing hos- 
pital material and selling potato chips to increase 
the use of potatoes in the place of flour, to stenog- 
raphers in the many offices, trained nurses for the 
army and the selling of millions of dollars’ worth of 
Liberty bonds. Speakers were supplied in all direc- 
tions to spread information of the meaning and ne- 
cessities of the war, and training courses for women 
were opened all over the State that the women might 
be made as effective as possible. The welfare work 
has become permanent in its enlarged forms, of food, 
motherhood and protection of young girls. To-day 
Social Welfare and Allied Relief are added. 

It is a remarkable personal history of a single life. 
Its real value, however, lies largely in its being one 
of many similar ones which have been witnessed 
throughout our land. It is the spirit and devotion 
in the field that was theirs that have combined to 
make the real West, and which continually reap- 
pear, and in fact are never sought in vain in the 
American city of to-day, for it is pre-eminently the 
creation of the men and women of the era now pass- 
ing away, but whose work will endure. 











sowen passing out of her girlhood with the | 


|The Annual Report of the NewfYork Central 
Railroad. 
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The New York Central Railroad occupies such an 
|impregnable position of strength that it is able to 
sae satisfactory income statements in good years 
~~ bad years alike. A conspicuous illustration of 
i this was seen in the report for the calendar year 
| 1924, which embraced a period of bad business, 
| when the company was able, nevertheless, to present 
a very encouraging income exhibit, particularly in 
| the matter of net results. The annual report now 
to hand for the calendar year 1925 relates to a pe- 
riod when far better business and industrial condi- 
tions prevailed and the income return reflects the 
improvement. And yet in the one case as in the 
other the striking feature is the steady advance in 
operating efficiency through which losses in gross 
revenues, When they occur, are in considerable meas- 
ure overcome by savings in expenses and through 
which increases in revenues, when the state of trade 
and business permits the same, are rendered corre 
spondingly more productive of available net in- 
come. 

The calendar year 1924, as already noted, was a 
conspicuously bad period of twelve months. It 
was the year of a Presidential election, involving 
issues of great moment and attended by a slump in 
business during the spring and summer which has 
no parallel except the utter collapse in trade which 
occurred in 1921, following the war period of infla- 
tion. The Central’s gross revenues in 1924, as a con- 
sequence of the industrial prostration referred to, 
fell off from those of 1923 in the sum of no less than 
$51,427,853. But the management was able to meet 
this by a reduction in expenses to the extent of $45,- 
947,078, leaving, hence, a loss in net of only $5,480,- 
775, or less than 6%. In 1925 trade again improved, 
as stated, but nevertheless there was no repetition 





of the exceptional prosperity enjoyed in 1923—this 
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last having been perhaps the most prosperous period | 
ever experienced by the great East and West trunk 
lines in the territory between Chicago and St. Louis 
and the Atlantic seaboard. Industrial activity 
1925 did not attain the phenomenal heights reached 
in 1923. It happened, too, that the New York Cen- 
tral at its eastern end had to contend with the an- 
thracite miners’ strike, which was in effect during 
the whole of the last four months of the year, though 
the loss here, the report tells us, was more than off 
set by the increased tonnage of bituminous coal and 
coke. On hand, however, study of the 
traffic statistics shows considerable falling off from 
1924 in both the agricultural tonnage and the ton- 
nage of animals and animal products, pre- 
sumably reflects the favorable agricultural 
yield in 1925 than in 1924 and also the lower prices 
prevailing for many agricultural products, particu- 
larly wheat and corn. 

That 1925 was not nearly so good a year for the 
company as 1925 had been, 
that out of the $ 
ing revenues sustained in 1924 only $16,387,574 was 
recovered in 1925. But the net revenue in 1925 
nevertheless proved very much better than that of 
1925. In other words, with an increase of SIG 3ST7,574 
in gross revenues in 1925 as compared with 1924, 
the augmentation 


in 


the other 


which 
less 


appears from the fact 


in expenses was no more than 
$10,470,795, yielding, therefore, a gain in net of 


$5,916,779. The loss in net in 1924, as we have al. 

sady seen, was only $5,480,775, and the 1925 gain 
of $5,916,779 accordingly exceeds this loss of the 
previous year in amount of $436,004. The final re- 
sult is that the net revenue from railway operations 
stands at $95,553,546 for 1925, against $89,636,767 
for 1924 and $95,117,542 for 1923. In the final analy- 
sis the situation resolves itself into this, that more 
net revenue was derived in 1925 from gross earnings 


of $385,994,504 than in 1928 from gross revenue of 
$421,034,783. We know of no more striking way of 


showing what has been accomplished through grow- 
ing efficiency of operations than this simple com- 
parison of net revenues for the last three years. The 
extent of the growth in efficiency may be expressed 
in another way by saying that in 1923 the ratio of 
expenses (not including taxes, which keep steadily 
rising year by year) to earnings was 77.41%, in 1924 
it fell to 75.75 and in 1925 was further 
75.24%. 

It deserves to be further pointed out that of the 
$10,470,795 increase in expenses in 1925 as Compared 
to 1924, not a dollar was in the transportation ex- 
penses, but the whole of it was in the expenditures 
on maintenance account, and in some of the other 


reduced to 
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| leading heads; $6, 633,951 more was spent on main- 
tenance of ways and structures (part of this being 
due to maintenance outlays on the Hudson River 


‘connecting railroad and its yards) and $2,000,973 


more upon maintenance of equipment, while the 
general expenses were larger by $1,790,155, the in- 
crease here being almost entirely due to the charging 


to the year’s expenses of some extra items in con- 


/nection with pension allowances, 


The transportation expenses, 
larger the 
S477,35 Yet 
more freight one mile 
than 


so far from being 
preceding year, were actually 
moved 1,548,345,916 
and 45,814,644 more 
1924. Put in another 


than in 


' 
” le SS. 


the system 
tons of 
in 


passengers one mile 


| way, the lines of the system transported nearly 6‘ 
more freight and 144% more passengers than in the 


previous year with an actual reduction in the trans- 


portation cost of doing the work. In 1924 the aver- 


-age train load was somewhat reduced under the 
'vreat shrinkage in the volume of freight moved. In 


|1925 the load again increased, 
591,427,853 loss in railway operat- 





the average numbef 
of tons of revenue freight per train mile being 800.99, 
igainst 761.07 for 1924. Including company freight, 
the average was S892 tons in 1925, against 854 tons 

1 1924. 

Under the steady development of net income out- 
lined above, the amount earned for the stock makes, 
a gratifying exhibit. Through the con- 
the $76,241,500 of 6% conver- 
and sale of 21,814 addi- 
tional shares of stock the total amount of stock in 
the hands of the public in 1925 was increased to 
$583,258,235. On this the company earned 12.69%. 
It had $48,627,223 of net income available on the 
operations of the twelve months, while the 7% per 
annum dividends declared called for only $26,752,- 
833. In other words (after allowing for some minor 
items) the company had a surplus of no less than 
$21,768,272 remaining after deducting the 7% paid 
upon the stock. This, too, is independent of the 
company’s equity in the undistributed earnings of 
its subsidiary and controlled roads. 

The financial position of the company is, of course, 
a very strong one. Its current liabilities on Dec. 31 
1925, including the dividend payable Feb. 1 1926 
and all accrued interest and rents, aggregated $55,- 
011,896, while the current assets (including $35,- 
167,841 of materials and supplies on hand) were no 
less than $101,263,986, of which $38,576,178 con- 
sisted of actual cash. It should be mentioned, too, 
that as a result of the conversion of so much funded 
debt into capital stock, the ratio of funded debt to 
total capitalization is now down to 64.51%, as 
against 74.16% at the end of 1925. 


of course 
version into stock of 


tible debentures and issue 











Railroad Gross and Net Earnings for March 


For the first time in a long while our monthly 
compilation of the gross and net earnings of United 
States railroads, which this time covers the month of 
March, makes an unqualifiedly favorable showing, 
recording a considerable improvement over a year 
ago in gross and net earnings alike. 
for this lie on the surface. 
strike, 


The reasons 
The anthracite miners’ 
which since the Ist of last September had 
been such a serious adyerse influence with a large 
body of roads, was definitely brought to an end dur- 
ing Feb., and accordingly in March no longer op- 
erated to cut down the general totals of both gross 
and net earnings. Instead of the long list of losses 


: 


contributed by the anthracite carriers month after 
month, we have this time an imposing list of gains 
‘from that quarter, production at the mines kaving 
proceeded on a large scale since the return of the 
miners work. Then, also, last year’s crop 
shortage in certain portions of the West, which has 
acted to reduce revenues on certain of the roads in 
those parts of the country, is becoming a factor of 


to 


| diminishing importance with the approach of a new 
| crop season holding forth much brighter prospects. 








| and Texas, is immensely brighter than was the 


The winter 
Southwest, 


in the 
Oklahoma 
case 


wheat promise, for instance, 
more especially in Kansas, 
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a year ago, and the roads i in that territor y will soon 
be called upon to handle an enormous grain tonnage 
on account of the new crop. 

Our compilations show that as compared with the 
same month last year, gross earnings of the Class I 
railroads of the United States, that is, the roads 
with gross revenues of $1,000,000 a year or over, 
show a gain of $43,668,624, or 8.99%, and that this 
was attended by an augmentation in expenses of 
only $19,106,972, or 


D.0T7% (the ratio of expenses to 


earnings the present year having been only 74.73° 


as against 77.519 in March 1925), leaving, there- 
fore, a gain in net in the sum of $24,561,652. or 
22.00%. In tabular form the comparisons are as 
follows: 

Vont! farch (187 rd 192" 1025 ] a ion 
nope — NERS Sia $528.008'183 $455.23 a + $43,668,624 8.94 
Spiel picpaane on cassia a ea ee 

is deals 


24,561,652 22.50 


As modityiag somewhat the favorable deductions 
and inferences to be drawn from the improved re- 
sults here disclosed, it is important to bear in mind 
that the gains this year follow losses in gross and 
net both in March last year and in March the year 
before. In March last year, our statement regis- 
tered $18,864,833 decrease in gross and $5,447,665 
decrease in net, and we then remarked that the show- 
ing, speaking of the rcads collectively, was the most 
disappointing of any month of that year. It seemed 
particularly disapointing because the losses fol- 
lowed losses in March of the year before (1924), 
when the decrease in gross had reached no less than 
$30,628,340, though the loss in net was no more than 
$2,914,076. 
ture then, 


g $133 642.754 $109,081,102 


There was, however, one gratifying fea- 
namely the circumstance that the shrink- 
age in net earnings was relatively very much smaller 
than that in the gross. In other words, the falling 
off in the gross was offset in considerable part by 
reductions in expenses, reflecting growing efficiency 
of operations. As we have already seen, this grow- 
ing efficiency in operations has continued in evi- 
dence the current year in showing a much smaller 
increase proportionately in the expenses than that 
registered in the gross earnings. And the further 
back we go the more striking the record becomes in 
that respect—barring 1923, when weather condi- 
tions were extremely unfavorable and a gain of $59,- 
806,190 in gross brought with it an addition of only 
$3,419,524 to net earnings—which last, however, was 
the reverse of what happened in 1922, when a gain of 
$16,059,426 in gross was attended by a reduction of 

$38,577,773 in expenses, yielding $54,637,199 gain 
in net, and the also of what happened in 
1921, when though the gross revenues showed a de- 
crease of $1,485,590, the net recorded an improve- 
ment of $18,656,316. All this me rely indicates that 
as the country gets further and further away from 
the period of Government control of the railroads, 
with its lavish and extravagant expenditures, rail- 
road managers are once more gaining control over 
the expenditures of the roads and are able to effect 
important economies and savings. 

Weather conditions are not, 


reverse 


as a rule, a great 
drawback to railroad operations in March (January 
and February being the bad winter months) and the 
weather did not exert any serious adverse influence 
the present year in March, though temperatures 
were low and the season backward, whereas a year 
ago in March the reverse was true, the weather then 
being mild and the season far in advance of the ordi- 








nary, but back | in n 1923 weather conditions in : axe h 
were extremely adverse. Moreover, in 1923 the 
winter was very severe also in January and Febru- 
ary, with heavy snows, making the adverse effects 
cumulative and entailing outlays of great magnitude 
on that account. In discussing the severity of the 
winter weather in our review of March 1923 we 
pointed out that in nearly the whole of the northern 
half of the country quite unusual weather conditions 
had prevailed. Here in the East in the last week 
of the month the Weather Bureau in this city on sev- 
eral days reported the lowest March temperature 
records during its existence. And the cold persisted 
right up to the close of the month On the night of 
March 51-April 1, the latter being Easter, the offi- 
cial thermometer registered a temperature of as low 
as 12 degrees above zero. Previously the tempera 
ture in this city on March $1 had never been below 
». Furthermore, dispatches from Washington, D. C., 
in 5 that year reported the coldest Ist of April ever ex- 
perienced at many points east of the Mississippi 
River, with the mercury in Washington down to 15 
degrees, 7 degrees under the record set April 19 1875, 
and lower than ever registered after March 21 in any 
year since the establishment of the Washington 
Weather Bureau in 1870. But the cold in 1923 was 
not so much of a drawback as the snowfalls and the 
snow blockades. Added to the numerous snow storms 
in February, which had then so seriously increased 
operating costs, more particularly in New England 
and northern New York, there were, in 1923, other 
snow storms during March, some of these in the West 
attaining the dimensions of blizzards. The result 
was that virtually everywhere outside of the South 
operating costs were heavily augmented. It was be- 
cause of this that out of $59,806,190 increase in gross 
earnings in March 1928, $56,386,866, as already 
stated, was eaten up by augmented expenses, leav- 
ing only $3,419,524 increase in the net. 

It has already been noted that the loss in the net 
in 1925 and 1924 came after four successive years of 
increase. On the other hand, prior to 1920, March 
net had been steadily dwindling for a long period 
past, until the amount had got down to very small 
proportions. For instance, in March 1919 there 
was a loss in net of no less than $52,414,969 in face 
of an increase of $10,676,415 in the gross earnings, 
and furthermore, March 1919 was the third suc- 
cessive year in which the March expenses had risen 
to such an extent as to wipe out the gains in gross 
receipts—hence producing a cumulative loss in net. 
In the following we give the March totals back to 
1906. 








Gross Earnings. Net Earnings 


mens Year Year Inc. (+) or Year Year Inc. (+) or 
Gtren. Preceding Dec. ( Giren Preceding Dec. (—). 

VWarch < s < « $ : $. 
1 129.828 .708 116,861,229 +12,977.479, 40,349,748, 35,312,906) +5,.036 &42 
1007 141.502 502 128,600,109. 4 12 O80 2063 40,9°7,027 40,004.11 A 2, 3,814 
1908 141,193, 819162,725,506 —21,531,.€81| 39,328.528 45,872,1% 6,543,631 
1909 205.700 O12 183.£09,92 22 190 O78 69.613.712% 55,300,871) 4 14,303 842 
1910 238,725,772 205, 838 83% 2.887 440, 78.322.811 69,658 70r| +8 664,106 
1911 27 564 915/238 829,70 11 ate 71 69 209 357, 78.357 4St| 9,148,129 
1912 237.564 .332)'224 608 654) +-12,.955.67#) 69 O28,087 68,190,493) +848 404 
1913 249 230.551'238 634.712 10 Hote ‘| 64.893 .14¢ 69 1 8,291} 4.275.145 
1914 250,174 257 249,514.09) +6FO 1¢¢| 67,993,951) 64.889.422) +3,104 528 
1915 238,157, 881/253 ,352 OF 15,194,218 68.452 422) 67,452,082) + 1,000,350 
1o1f oF, 820. 40F 228 O98 84 F 731 54 97 771.500) 68,3292 9f21+29 378 627 
1917 $21,317 5€0 4 OF R34) 4 249 21 58. 807.4€¢ 96.718.706) 7.911 240 
1918 642 .761,238 312 276,88) +50 $84,357!) 82,561,22¢) 87,209,806 4748.47 0 
] S75. 772.750, 365 OOF 3°. +10 676,41 29,506 482, 82.011 451 52,414,969 
1920 408 582 467 %47 090 277 +61 499 10¢! 40.872.775| 27.202.8€7) 4-13.69 ,00S 
1721 } 978 940458 462 { 1. 483.2% SR 528 OF8 9,882 €O02 +18.656.316 
1922 173.433 S88 457.374.4°0 + 16,059 42¢|113 48,849) 58,831,644 4+ 54,637,199 
1923 533.553.199.473 .747 008 +59,806 190 117,117,122'113.697 798 +3.419,324 
1924 504 016 ,114 534 644 454 —230 628 340/114,754.514,117,66€8 590 2.914 076 
1925 ... 485,498,143 4 362 .O7F 18 84.832 109.230. 08 114,677,751 5 447 6605 

1926 528.905 183 485 236 AAO 4 43 FES €24'133 £42 774'109 O81 102 +24 M1 652 
Note —Ine lu des for March 96 roads” in it mt; 04 in 1907; ip 1905 t he retu rns were 
based on 152.058 miles of road: in 1909, 233.702; in 1910, 239,691; in 1911 244.081 
in 1912, 238,218; in 1913, 240,510; in 1914, 245.200; In 1915, 246,848; in 1916, 


247 363; in 1917, 248,185 
1921 234 832: in 1922, 
in 1926. 236.774 


in 1918, 
234 O86; 


230 336; in 1919 
in 1923, 


226 O86, 
235 424: in 1924 


in 1920, 206,319; in 
235,715; in 1925, 236 559; 
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For 1911, 1910 and 1909 we the Inter- 
State Commerce figures, which then were slightly 


use 


more comprehensive than our own (though they are 
so no longer), but for preceding years, before the 
Commerce Commission had any comparative totals 
of its own, we give the results just as registered by 
ad 
vy being always unrepre: ented 
in the totals in these e 


our own tables each year—a portion of the railr 


mileage of the countr 
irlier years, 
fusal of some of the roads 1 to 
figures for publication. 


4 4 | 
owing to the re 


rive 


~ 


out monthly 

In the case of the returns of the separate roads, the 
increases in both gross and net earnings are so gen 
eral and that there is little occasion 
for enumerating specific instances. 


so numerous 
Losses, on the 
other hand, are equally rare. This means simply 
that virtually all classes of roads and all sections of 
the country have participated in the improvement, 
or perhaps it would be more accurate (in most cases) 
to say in the recovery following previous losses. The 
Pennsylvania Railroad, on the lines directly oper- 


ated, reports $5,711,943 addition to gross and 
$2,931,510 addition to net; last year these lines 


showed $3,367,652 decrease in gross and $2,812,772 
decrease in net. The New York Central this time 
has $3,103,770 gain in gross and $369,755 gain in 
net. This is for the Central proper. With the va 
rious auxiliary and controlled roads included, the 
result is $4,967,610 gain in gross and $1,160,872 gain 
in net. This last follows $4,443,847 loss in March 
Jast vear and $1,760,774 loss in net. The Baltimore 
& Ohio the present year has $803,024 increase in 


gross and $268,356 increase in net, which comes after 
$882,511 loss in gross and $87,040 loss in net in 
March 1925. In the following we show all changes 


for the separate roads for amounts in excess of $100,- 
000, whether increases or decreases and in both gross 
net. If 


roads with decreases running above the figure men- 


and will be seen that there are only two 
tioned in the case of the gross and six with decreases 
above that amount in the case of the net. 


PRINCIPAL ¢ 


HANGES 1 GROSS EARNINGSTFOR MARCH 
Increnst Increase 

Pennsylvania aS5,.711.943 Hocking Valley $302 006 
New York Central 63,103,770 Virginian 276,431 
Union Pacifie (4) 1,864,839 Chicago & East Illinois 273,537 
Reading 1.652.352 Central of Georgia 269.744 
Norfolk & Western 1.601.218) Georgia Southern & Fla 259,393 
Louisville & Nashville 1,558,09° | Los Anveles & Sslt Lake 259.221 
Chesapeake & Ohio 1,54°,.632! Grand Trunk Western 243.607 
Erie (3) 1.185.533, N Y Chieago & St Louis 217,330 
Atlantic Coast Lines 1,169,248 | St Louis San Francisco(3) 204.434 
Seaboard Air Line 1.16% 6OS5. Wheeling & Lake Erie 204 350 
Atch. Top. & Santa Fe(3) 1,158,627 Buffalo Roch & Pittsb 200,225 
Southern Railway 1,132,607 Western Maryland 190,760 
Michigan Central 1,100,658 Colorado Southern (2) 176.476 
Chicago & North Western 1.084.737) Cine New Orl & Tex Pac 143,454 
Florida East Coast 1,021.240)| Det & Tol Shore Line 141.696 
NYWNH & Hartford 973.353 | Maine Central 150.577 
Boston & Maine 896,596 | Central New England 136.191 
Chicago Burl & Quincy 886.045 Nashv Chatt & St Louis 130,276 
Baltimore & Ohio 803,024 Denver & Rio Grande 127.857 
Chicago Milw & St Paul 753,473 Western Pacific 127.557 
Clev Cine Chie & St L 686,406 N Y Susq & Western 124.155 
Pere Marquette 668 609 | Elgin Joliet & Eastern 117.564 
Delaware & Hudson 619,582 Chie St Paul Minn & Om 110.211 
Great Northern 608,529 Detroit Toledo & Ironton 108.345 
Illinois Central 573.477 | Bangor & Aroostook 197,113 
nig V ney 526.004|Denver & Salt Lake 193.5¢9 

ern Pacific 517.786) Atlante i r Ath i 457 
ee Wy & Pacific (2) Anh bOE en een ee —_ tenevoned 

entral of New Jersey 29,152| Total (79 roads) 9 218 29 

Delaw Lack & Western 404 Bs | — ~ OES. SIS oat 


Southern Pacifie (7) 

N Y Ontario & Western 

Wabash___. 

Missouri Pacific 

Long Island.._____. 
Note.—All the figures in the above 

with the Inter-State Commerce 

returns do not show the total for : 

returns so as to make the r 


374.631 
365.482 | Bessemer & Lake Erie 

361.093 | Missouri-Kansas-Texas (2) 
324.996 - 
303,002 


Decrease. 
$272,344 
208 ,126 


Total (3 roads) - “$480.470 


are on the basis of the returns filed 
Commission Where, however, these 
iny system, we have combined the separate 


$ esults conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 
a This is the result for the Pennsylvania 


RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chie: Z i 
and the Grand Rapids & Indiana). 2 a on Se 

b The New York Central proper shows $3,103.770 increase 
the various auxiliary and controlled roads, like n ¢ 
“Big Four,” &c., the whole going to form the 
he result is a gain of $4,967,610. 


i Including 
the Michigan Central, the 
New York Central System, 
PRINCIPAL CHANGES IN NET 
Increase 

a$2.931.510| Chicago Burl & Quincy. 
879.510 Union Pacific (4)_____- 

| Louisville & Nashville. _. 


EAR! INGS FOR MARCH. 

. Increase. 
Pennsylvania _ . asian $797 .326 
Atch Top & Santa Fe (3) “796.39 


Norfolk & Western ___._ 


. 
1,363,618 

1,246,870 

1, 

1, 


RRR Chesapeake & Ohio__- 748.619 
Boston & Maine__. . 044,380 Delaware & Hudson _. 546137 
Erie (3). . . ‘ 000,508 N Y N H & Hartford 709.384 
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796,396 | 
756,592 | 
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Increase Increase. 
Michigan Central _ - , $674,192 Hocking Valley_.____-- $216,238 
Delaw I k & Western 627,008 Chicago & East'n Illinois 204.339 
Pere Marquette 617,423 Grand Trunk Western__ 187,509 
cr a: } th Western 56,199 ' Lehigh Valley... 155,504 
Southern Pacilf r 544.625 Great Northern __- . 151,239 
Chicago Milw & St Paul 542.590 Cleve Cinc Chic & St Lou 133,214 
( nt l of \ ys Jer \ R42 Buffalo Roch & Pittsb js 117.570 
| t Coast... K0 O88 Wheeling & Lake Erie__- 115,357 
New York Central b369,.755: Pittsburgh & West Va_- 101,418 
Seaboard Air Line 340,166 ———— 
Sor Rail t.688 Total (55 roads). _--_- $23 313.551 
BE] liet & } 118 Decrease 
I Pa 321.052 Bessemer & Lake Erie $237,273 
t ] 1410 M iri-Kan-Texas (2 159,363 
\ 1.827 tllinois Central AT Ey 139.886 
Atlar or [ine 205.699 Gulf & Ship Island 128.630 
N ‘ 271.262) Yazoo & Mississippi Vall 128.716 
hh 0 6S 456 Minn St Paul & SS M.. 122,256 
re | ; ‘ — 
( y I I Pacif Z 21 546 Total 7 roads éeoee $926,124 
a’ ther t for t Pennsylvania RR. including the former 
i ( e Pittsburgh Cincinnati Chicago & St. Louis and 
the Gr Rap & Indi 
b The firu crely cover the operations of the New York Central 
itseif Including the various auxiliary and controlled roads, like the Michi- 
gan Central Big Four,”’ &c., the result is an increase of $1,160,872. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, we 
find every group showing an increase in gross and 
every group also an increase in the net, though in 
the case of the Southwestern group the gains are 
scarcely more than nominal in amount. Our sum- 
mary by groups is as follows: We have rearranged 
the groups to conform with the classification of the 
Inter-State Commerce Commission and will follow 
that practice hereafter. The boundaries of the dif- 
ferent groups and regions are shown in the footnote 
to the table: 


SUMMARY BY DISTRICTS AND REGIONS 


i ind Reotor . Gre Earning 
1926. 1925 Inc.(+-) or Dec. ) 
< < s ol 
I a Pe n (10 road 24. 838.598 22,.433.428 +2,405,170 10.72 
( Lal R a 99 958.783 990.125.2606 +9,833.517 10.91 
( ern Region (30 road 121,755,848 110,867,041 +10,888,807 9.82 
) | 24 5.229 223,425,735 4+23,127,494 10.35 
outt Pe d 74.909 594 71.993.749 +7.915.845 10.99 
ha | ‘ ' > Q4] § 19.367.613 3.473.605 17.93 
102.750.8812 1 361,362 11,289,450 12.46 
7 
j 
. 1 " nn 5.417.049 413.044 6.76 
| 77 854,155 737,188 7.36 
} t 1 170 7 42 = 1.448 0.003 
, ' CO?) 170.449.4f#2 4.151.680 5.36 
{ { & 42 (6 24 & 99 
/ V 4 
Lue l Ine } 
j 1 ] < $ $ 
NY, j Reawior 7 480 7 604 7.989 158 5 295.006 +1. 987.042 37.52 
Great | ‘ . ‘ 24.925 24.957 26.604.376 21.077.420 2 & 26.21 
Cent’) t'n I On 26,942 2 if 26,911,842 20,936,284 + 5,975,558 28.53 
" 7 7 60.798 f 47.208,.800 13 ,4 6 28.51 
| 73 4 21,231,252 2,158,284 10.16 
I I | i) 75841 5,242 304 2,341,798 44.67 
. , 42 ‘ 43.703 30.973.638 26.47 f +4 500,082 17.03 
iW te i 
Jorthwest Rel {R.H58 48.719 1.746.582 8 148.848 4+-1.597.734 19.60 
Cent’) West'n Region 53,932 53,670 22,047,442 17,407,601 44,639,841 26.65 
Southwestern Regi 0.941 30.851 10,076,736 9,742,297 +334,439 3.42 
Total 133.531 133.240 41.870.770 35,208,746 6,572,014 18.61 
Total all districts 236,774 236,500 133,642,754 109,081,102 +24,561,652 22.50 
NOTE We have changed our grouping of the roads to conform to the classifica- 


tion of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
nd Regior This region comprises the New England States 

Great Lakes Reqgt This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York 

Central Eastern Region This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


Ve Enoland 


SOUTHERN DISTRICT. 
This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic 


Pocahontas Regton 


WESTERN DISTRICT. 

Northwestern Re This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a jine from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific 

Central Western Region.—This region comprises the section south of the North- 
estern region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to Fl Paso and by the 
Mexican boundary to the Pacific 

Southwestern Regton This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and 
thence to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads had to contend with a diminished 
grain movement in March the present year, as ap- 
pears from the fact that the receipts of wheat, corn, 
oats, barley and rye, combined, at the Western pri- 
mary markets reached only 46,176,000 bushels in the 


ton 
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four weeks ending March 2 27 the present year, as 
against 55,792,000 bushels in the corresponding pe- 
riod of the preceding year. All the different cereals 
contributed to the falling off with the exception of 
rye, the receipts of which were 910,000 bushels in 
1926, as against 687,600 bushels in 1925. The details 
of the Western grain movement in our usual form 
are set forth in the table we now subjoin: 


WESTERN FLOUR AND GRAIN RECEIPTS 
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Flour W heat Corn Oats Barley Rye 
(dbdis .) (dush.) (bush.) (bush.) (bush.) (bush.) 

M tnnea polis— 

2 ---- 22,311,000 3,572,000 5,681,000 4,141,000 1,306,000 

De cnetis. .mehaas 20,966,000 9,729,000 8,944,000 5,165,000 1,104,000 
Kansas C ity- ie 

1926 jones dasadd 7,771,000 7,182,000 1.438.000 ...... ...... 

1925 So. geatbioes 8,205,000 8,918,000 1,771,000 sacs  endstiu 
Omaha and Indiana polis 

1926 ; 2,778,000 11,020,000 3,571,000 a -  .atineee 

1026 ... 4,797,000 11,587,000 5,573,000 ane - saedea 
Stour City 

1926 EE Pe Rey: 640,000 743,000 759,000 YS so 

1925 486,C0OO 1,901,000 864 000 14,000 » 000 
t. Jt sé } 

1926 - - 1,544,000 2.893.000 615,000 mas  iteeaes 

1925 emai 2,459,000 3,170,000 RS Se ee eee 
Wici 

102% 2,094,000 S04 000 210.000 [eae 8 8 ‘Seaees 

1925 2.278.000 1,097,000 152,000 i~mwke eens 
TT , 7 7 

19 rf; 5,424,000 54,513,000 77,566,000 37,969,000 8,669,000 3.596.000 

1925 6,118,000 62,311,000 83,820,000 50,938,000 11,978,000 4,423,000 


On the other hand, the Western live stock 
ment was larger in March the present year. 
ceipts at Chicago comprised 22, 
20,102 carloads in 1925, and at Omaha 10,120 cars, 
against 9,976. At Kansas City, however, the re 
ceipts were only 8,441 cars, as against 8,993 cars in 


move- 
The re- 
660 carloads, against 


1925. 





_bales the present year, 


4 Weeks 
Ended Flour Wheat Corn Oat Rarl Rue 

March 27. (bbls. hush.) ( h hush hush hush.) 
Chicago- | 

Sa 933.000 793.000 7.262.000 2.350.000 429 N00 190.000 | 

1925 - -- 1,061,000 988.000 7.831.000 2.757.000 620.000 86,000 | 
Milwaukee— 

SS 114.000 155.000 605 000 718.000 722 000 28 000 

ae 72.000 401.000 1.258.000 710.000 757.000 60.000 
St. Louts— 

DD csanes 425.000 1.420000 1.547.000 2.220.000 15.000 

1925 ... 391,000 2,657,000 2,181,000. 2,726,000 2 000 
Toledo— 

i witads* * mncctes 430 000 378.000 458.000 16.000 | 
Se awaees —.imaxeiaokce 109,000 398.000 211,000 8 000 
Detrou— 
Se 38.000 25,000 52,000 21,000 
SP cskkit> <ccons 74.000 40 000 84,000 - er 

Peorta— 
214.000 158.000 2.028.000 626 000 127.000 8.000 | 
1925 _... 187,000 37,000 1,917,000 837,000 118.000 2.000 | 
Duluth— 
aceite  diniipaeil 1,340,000 6.000 424.000 16.000 334.000 
TP abenis  wdvend 1,884,000 144.000 32,000 119,000 262 000 
Minneapolis— 
i begies  Mhnwcus 5.626.000 902.000 1.499.000 1.197.000 403,000 
[i cuexes  sebscs 5,623,000 2,333,000 2,517,000 1,463,000 256 COO 
Kansas ¢ “ty— 
ie ch wiareria 1,799,000 1,674,000 255.000 
SO séwan 2.322.000 3,177,000 295.000 
Omaha and Indtana polis— 
. > eases 889.009 2.914.000 1.029.000 
Une atécsae: Ganson 1.077.000 3,018,000 1,404,000 
Stour City 
1926 _. oe Oe ee 203.000 154.000 244.000 5,000 in bel 
thnaass. " wibiiarand 129,000 398.000 232,000 2,000 1,000 
St. Joseph— 
0 a 512.000 811.000 374.000 
WN nhiack  wecens 599,000 855,000 110,000 
W tchtta— 
== 434 000 201.000 28 000 j 
See wxosss - 393,000 244,000 24.000 
Total al— | 
Se caedar 1.686.000 13,797,000 18.518,000 10,417,000 2.534.000 910.000 | 
1925 .. - 1,711,000 16,293,000 23,794,000 11,939,000 3,079,000 687,000 | 
Jan. Ll to 
March 27. | 
Chtcaco— 
res 3.059.000 3,195.000 31,453.000 8.139.000 1.628.000 247 000 
[OED cenece 3,772,000 4,417,000 27,701,000 12,955,000 2,710,000 717,000 
Mtl iraukee— 
eae 422 000 572.000 4,399,000 2,516,000 2.130.000 313.000 | 
Sl” neecne 262,000 811,000 3,874,000 3,271,000 3,273,000 45°.000 | 
St. Louts— 
ra 1.317.000 6.115.000 6.002.000 8.223.000 205,000 13.000 | 
Se Wasa 1,396,000 7,438,000 7,305,000 94,618,000 156,000 17,000 
Toledo— 
aa a, i 1,551,000 1,804,000 1,104,000 1,000 56 000 
1925 .. 2 1,042,000 1,282,000 1,194,000 1,000 40 000 
Detroit 
19026 — ‘ 205.000 259 000 243.000 3 000 74.000 
Se scandens 11,000 419,000 138,000 169 000 37.000 76 OO 
Peorta— 
Sue seeese 626 000 291,000 7.417000 2,157,000 380.000 10 900 | 
See ganane 677,000 344,000 6,944,000 2,927,000 320,000 15,000 
Duluth— | 
1926... 7 5.446 000 18,000 3,313,000 191.000 1,469,000 
| See 6,619,000 174,000 2,880,000 302,000 1,990,000 | 


Like the grain movement in the West, the cotton 
movement in the South in March was smaller than 
that of a year ago. Gross shipments overland in 
March 1926 were 77,256 bales, as against 143,979 
bales in 1925; 76,701 bales in 1924; 144,181 bales in 
1923 and 141,845 bales in March 1922. At the South- 
ern outports the receipts of the staple were 195,262 
as compared with 649,078 
bales in March 1925 and 237,789 bales in March 
1924. The receipts at the different ports for the 
month and since Jan. 1 for the last three years are 
shown in the table which follows: 























RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
JAN. 1 TO MARCH 321 1926, 1925 AND 1924. 
March Stnce Jan. 1. 
Ports — 
1926 1925 | 1924 1926. 1925 9124. 
Galveston 123 359 185,248 76 37 5371 793.194) 467,046 
Texas City, &e 101,156 180,176 47.1 390,959) 620,870) 191,152 
New Orlean 143,547} 138,21 64,3501 495.388] 492,704) 315.950 
M obile 11,891 12,16 3,752 34 802 37 698 15,703 
| Pensacola, & AM ie bea SO 1,138 2.23) 4,486 
Savannah. 63,787 52 830 18.272] 150,986 146 246 82,512 
Charleston... 25.7% 4,144) 187 7915 84.070 26,731 
Wilmington... 7,670 16,401 1,761 22 750 40.274 ss. 236 
Norfolk 17,420 ¥ a0) 15.311 66 874 104.789 5.174 
Total 495.2621 649.078! 227,789'1.708 42712 322.426 1, 180,990 























Indications of Business Activity 
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THE STATE OF TRADE-—-COMMERCIAL EPITOME. 
Friday Night, May 14 1926. 
Climatie conditions have operated against trade in dif- 
ferent parts of the country. In 


the far Southwest it has 


been too wet and also in some parts of the West. It has | 
been unseasonably cold over much of the country during 


most of the week. Even in the South the temperatures at 
certain times of the day have been wintry, and it has not 
been much better in New York. It has been too dry and 
cool along the Atlantic Coast generally. Wholesale and 
jobbing trade lags. A certain amount of business has been 
irrecorerably lost by a late, cold, wet spring. Iron and 
steel have been quiet, with some decline in iron and shad- 
ing of prices, it intimated, 
trade. The grain business has been more or less disorgan- 
ized by the big British strike, though prices in spite of this 
have held their own well during the past week. The export 
business as a rule has been light, though Canada has on 
one or two days reported a good foreign trade. 
more or less business doing in American durum wheat in 
Europe, but other grades are neglected. The winter wheat 
crop promises to be 150,000,000 bushels larger than last 
year’s. Cotton has advanced moderately owing to the late- 
ness of the season over the entire South, and the fact that 
the critical month of May has been too cold and wet. Usu- 
ally a wet May means a rather small crop, although there 
have been a few exceptions in the past. To-night there are 


is 


in some parts of the steel | 


There is | 


| 








fears of unsettled weather in Texas over Sunday and this 
accounted for the advance to-day. The domestic cotton 
consumption: in April, it is true, shows a noteworthy de 
crease as compared with the high record figures of March 
and also the peak total for April of last year. This decrease 
is attributable largely to curtailment of the cotton mills in 
the South Atlantic section. 

Wool has been dull, partly owing to the British strike and 
the fact that the big London auction sales have had to be 
suspended for a time. ‘Textile industries are for the most 
part quiet, whether as regards cotton, wool or silk. And 
some goods are said to be offering at below the cost of pro- 
duction, notably wash and silk fabrics, as well as worsteds. 
Curtailment of output in cotton, silk and woolen mills con- 
tinues, with orders for forward delivery in general light. 
At times the weather has been somewhat warmer in the 
Central West and also on the Pacific Coast and for the 
moment this has stimulated retail trade to some extent. 
But on the whole May temperatures have been abnormally 
low all over the country. That fact has militated against 
trade in a hundred avenues of ordinary activity. There is 
some falling off in steel production. The output of bitu- 
minous coal has been steadily decreasing. That of anthra- 
cite coal, however, is at the highest of the year. One result 
of the British strike was the increase of shipments of for- 
eign pig iron to this country. General merchandise ex- 
ports in April fell below the imports, the same as in Janu- 
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ary, February and March. Exports were smaller than in 
April 1925; imports were larger. The automobile output 
bas fallen off somewhat. The same is true of furniture. 
Building bas been less active, partly, no doubt, because of 
unfavorable weather, though there is not the same scarcity 
of buildings in this country that there was a year ago, and 
still more so just after the war. Prices of commodities of 
late on the whole show more advances than declines. This 
is noticeable for the first time in the present month. Ameri- 
can tin plate sold rather freely to Europe, American makers 
getting business that ordinarily goes to Welsh manufactur- 
This was. of course, due entirely to the British strike. 
and cannot that the strike has been declared off. 
In the West some shoe factories are busier than they were 
recently. But on the whole trade in this line is not equal 
to that of a year ago. 

Coffee has advanced with Brazilian markets 
higher of late. But the rise was restricted by the evident 
desire on the part of Brazilian holders during most of the 
week to sell, with competition of mild coffee ahead. Sugar 
has latterly declined, but early in the week there was a rise 
in prices with quite a brisk demand here. A railroad strike 
in Cuba was begun on the 10th inst., but has latterly been 
settled. The British sugar trade has of late been very dull, 
as might have been expected, with transportation suspended. 
Sut doubtless the normal transactions will be resumed next 
week. Rubber was active here in the middle of the week, 
but has latterly sold less freely, and London prices have 
weakened under the prospect of dulness of trade for a time 
owing to the slowness with which transportation is being 
resumed in Great Britain. The coal 
rather quiet than otherwise. It did not benefit much if at 
all from the British strike. The trouble in the coal busi- 
ness across the water is partly a legacy of the war in an 
over-stimulated production due to the demands incident 
to the great struggle, but is also attributable to increasing 
competition as time goes on from oil and hydro-electric 
power. In all countries the coal trade situation is more or 
less abnormal, partly because of a slackness of trade among 
the great coal using industries. 





ers, 


last now 


somewhat 


trade here has been 


The coal question in most 
countries is a knotty one and nowhere is it more difficult 
of solution than in Great Britain. Prime Minister Bald- 
win has framed new proposals for settlement of the coal 
problem and they were presented to-day to employers and 
the miners. The railway workers have returned to work. 
Normal transportation will be resumed as rapidly as pos- 
sible. 

The stock market has naturally been more or less af- 
fected by the British strike and to-day was somewhat 
weaker, with trading on a relatively light scale for these 
times. Money rates 
tonds have 


showed some tendency to advance. 
firm, though not at all active. Strikes 
abroad and bad weather in this country have weighed more 


or less heavily on American trade. 


been 


Sut with the labor out- 
look clearing across the water and better weather on this 
side in the natural course of things near at hand the busi- 
ness outlook is not regarded as unhopeful, although there 
is no sign of activity anywhere. On the contrary, there is 
& more or less rigid adherence to the custom that seems t6 
have grown up in this country in recent years‘of buying a 
little at a time, knowing that the transportation system is 
so efficient that quick deliveries are certain, supplemented 
in some respects by the innovation in recent times of auto 
truck deliveries to the warehouses or homes of buyers. 

At Woonsocket, IR. 1., mill of the Manville Jencks 
Co. and another at Georgiaville, R. L., will curtail operations 
three days per week, owing to dulness of trade. The South- 
ern Yarn Spinners Association of Charlotte, N. C., says 
yarn market conditions remain unchanged and business in 
volume is hardly likely to materialize for the next 60 days. 
Demand will be stimulated, continuation of 
present curtailment. At Lynchburg, Va., the Consolidated 
Textile Corporation’s plant has reduced its working hour 
schedule from 56 to 50 hours weekly, owing to decreased 
trade. Charlotte, N. C., wired that the cotton yarn trade 
as a Whole was marking time with every likelihood of wide- 
spread curtailment within a short time. 

The weather here has continued to be rather too cool for 
this time of year and also at the West and South. It 
rained here last night and this morning, but cleared off 
before noon. The Atlantic Coast, north and south. needs 
rain. Drought has prevailed for some time. It has been 
only partially relieved in the last 24 hours. In New York 
it was 52 to 66 on the 13th inst, and 65 this afternoon. In 


one 


however, by 
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Chicago it has latterly been 42 to 60, in Cincinnati 54 to 70, 
in Cleveland 46 to 62, in Milwaukee 36 to 50, at Abilene, 
Texas 54 to 76, and at various other points in Texas 40 to 
46 degrees minimum and some of the maximum in differ- 
ent parts of the South have been in the 60's. There are 
fears of renewed unsettled weather in the Southwest over 
Sunday. 





Wholesale and Retail Trade in Cleveland Federal 
Reserve District. 

The following regarding retail and wholesale trade in the 
Federal Reserve District of Cleveland, is from the May 1 
number of the “Monthly Business Review” of the Cleveland 
Iederal Reserve Bank: 

Retail Trade. 
70 department stores in March over the same 


increased 1.8% 


month a year ago, and for the first quarter gained 9.7%. Reports from 
ndividual cities differed widely. As compared with March 1925, Cin- 
cinnati, Colun and Dayton made considerable gains, while Cleveland 
and New Castle showed declines of 7.7 and 11.9%, respectively. 

Two factors entered largely into the retail] situation in March. First, 
Easter came on April 12 last year and on the 4th this year; thus the bulk 
of the Easter trade occurred in March this year, but in April in 1925. 
Second, March of 1925 was an unusually mild month in this district, and 


thus received a lar than usual of the normal spring trade, while 


the past March was very severe, and the usual spring selling was delayed. 


The effect of the first factor would naturally be to increase sales during 
March 1926, as compared with last year, while the second factor had the 
opposite effect Judging by the small percentage change in sales for the 
listrict as a whole, the two factors appear to have about counterbalanced 
each other. It is possible that the large increase in the more Southern 
cities may be attributed to some extent to the milder weather normally 


found in this section, te 


j j Easter trade. 
7 n rty out of 52 


nts increased in March over the pre- 


gether with the 


separate departme 


ceding year. Neckwear and veilings, silverware, leather goods, boys’ wear 
and glove 11] gained over 20%, while losses of more than 20% occurred 
woolen dress goods, women’s suits, women’s skirts and waists and 
1s¢ PrP ige changes in departments doing the greatest business in 


% change—Mar. 1926 
compared wiih March 1925. 


Silks and velvets —- ssceseetia tdiideeiaciindaedibtiadl — 2.8 
SS: CG nn ccckcanuimetinics: + 6.3 
TOS TORIES cannvsmnnnneasennases +13.1 
Mee DE cacnadacunnssendansaedunds +28.3 
TE Na —10.8 
WES: GHEE dccncecacnsawsenenuns + 18.7 
Missed’. FRAT ASCORE ncataccadccsnsuons — 2.2 
Millinery ssaidiapinaieeimaiditaie siinskichianinaeichateilite — 0.2 
Women’s and children’s hosiery ------ 4-13 

Shoes ila tic tate lia ida tenenitea ine nena ae tatiana +10.7 
PURINE castsnisiindicnmateneonnnonn +13.4 
Draperies, lamps, shades ....--.-.----- — 1.0 
OP  , EEE = — 4.4 


March sales of 60 retail furniture firms in this district decreased 4.8% 
from last 18 wearing apparel firms decreased 2. 3 chain drug 


year; 7%; 3 
firms gained 4.2%; five chain groceries declined 0.99%. 


Wholesale Trade. 


This bank’s index number of sales of all wholesale firms combined stood 
at 90 in March, as compared with 89 a year ago. March exceeded the 
same month in 1922 and 1925 and was equal to 1924, but was smaller 
than 1921 and 1923, and therefore made a better showing than February, 
which recorded the lowest index number of any February in the past six 
years, and that hardware sales compared favorably with preceding years. 
Shoe sales were well ahead of the two previous years, but were considerably 
under 1921, 1922 and 1923, Dry goods and groceries remain depressed, 


both reaching a low point in March. 

As eompared with March of last year, groceries increased 0.04%, drugs 
15.1%, and shoes 5.9%. Dry goods and hardware declined 5.3 and 0.6%, 
respectively. For the first quarter of 1926 drugs gained 6.5% and shoes 


7.2%, while groceries decreased 2.7%, dry goods 6.3%, ar d hardware 4.8%. 





Business Activity in Richmond Federal Reserve District 
in March-April This Year at Slighty Higher 
Level Than Last Year. 

In March and the early weeks in April business activity 
in the Richmond Federal Reserve District was maintained 
at a slightly higher level than in the corresponding period 
of last year, says the April 30 “Monthly Review” of the 
Federal Reserve Bank of Richmond, from which we quote 
the following: 


suilding operations in the district as a whole, as measured by the value 
of building permits, continued larger than the corresponding month of 
the preceding year, although the number of permits issued was smaller 


than a year ago. Retail trade exceeded that of March 1925 by 8% 
the first quarter of 1926 sales were 6% larger than in the corresponding 
period of last year. Wholesale sales of shoes and drugs were larger than 
last year, but sales of groceries, dry goods, hardware and furniture were 
smaller. Crop planting this year is about ten days later than in 1925, but 
the soil is full of moisture and is in excellent condition for quick growth. 
Continued cold weather held back the apple crop, wh the leading fruit 
crop in the district, until danger from late frost damage had practically 
passed. A year ago the drought which began in April retarded agricultural 
operations and resulted in materially reduced yields for almost all crops 
in the district. So far this year, however, weather conditions have not been 
favorable for early plantings, but there is sufficient moisture and prospects 
for yields are more satisfactory than in 1925. Prices, for the 
leading agricultural products, cotton and tobacco, are lower than in 1925. 
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May 15 1926.] 


Summary of Domestic Business Conditions According 
to the Government—Dollar Volume of Home 
Business Increases. 

The dollar volume of business during the first week of May, 
as seen from figures on check payments, was larger than in 
either the previous week or a year ago, according to the 
weekly statement of the Department of Commerce, released 
for publication to-day (May 15). The value of building con- 
tracts awarded in 36 states was also larger than either com- 
parative period, while the production of erude petroleum, 
although smaller than last year, recorded an increase over 
the previous week. Wholesale prices averaged higher but 
were more than 3% below the corresponding week of 1925. 

Distribution of merchandise by freight continued to record 
increases over the previous year, the week ended May 1 
showing an increase over a year ago amounting to 2%. 
Interest rates on eal] money for the week ending May 8 
showed no change from the previous week but were higher 
than a year earlier. Stock prices averaged lower than in 
the previous week but were higher than a yearago. Business 
failures in the first week of May were smaller than‘in_ either 
the previous week or the same week of 1925. 





Decline in Factory Employment in New York{State 
Places April on Level with October. 

A decline of more than 1% brought factory employment 
in New York State back to the October level. Apart from 
the seasonal slackening in January, this is the first definite 
step toward a contraction in industrial activity, though the 
February and March reports pointed to the approach of a 
recession. A preliminary index of employment based on 
reports from 90% of the firms included in the Labor De- 
partment’s final tabulation was 101 as compared with 103 
in March. A year ago the index stood at 100. June 1914, 
the month when these studies were started, is used as the 
base in computing the index series. The reduction in April 
involved 38 of the 55 industry divisions in the State, but 
even so, the contraction was more moderate than a year 
ago. Outside of the abrupt curtailment in the steel mills 
and a marked slowing up in some of the textiles, there were 
only a few large adjustments in working forces. This 
Statement was issued May 10 by Industrial Commissioner 
James A, Hamilton. It was based on reports covering 490,- 
000 factory employees, or 35% of all the workers employed 
in manufacturing throughout the State. Commissioner Ham- 
ilton’s statement continues: 

The outstanding changes of the month were the 6% drop in iron and 
steel, after the exceptional activity of March, and t weakened 


ne position 


of textiles. The drop in steel followed naturally upon the falling off in 
unfilled orders. The mills are stil] runnir g above the spring of 1925, how- 
ever, The turn in silk manufactures like e followed several months of 


high production, but the decrease of 6% wiped out the gains of the fall and 


winter. Cotton goods were affected to a much smaller extent by the gen- 
eral slowing up in trade and one or two mills increased hours after a dull 
March. The woolen industry remained depressed, but carpet manufactur- 


ers, With one exception, maintained the high schedules of March. 


Auiomobile Production Still High. 


The automobile industry shared with steel the place 
among the metals. In the 


of first importance 
New York State factories the necessity for cut- 


ting down production is still limited to individual manufacturers.  Al- 
though over 500 workers were released from some of the reporting plants, 
there was a smal! net gain for the ir lustry TI includes a few service 
stations which reported a seasonal increase in business, but among the 
plants which advanced were s¢ il Jarge manufacturers of both automo- 
biles and parts. The gains made by the railroad equipment industry have 
been diminishing since the first large advance of October until in April a 
further drop in Rochester caused a smal] decrease for the whole industry. 
Repair work was uneven, Other 1 al t except for the two industries 
—firearms and instruments hic the past seven months have been 
moving steadily upwerd after an uninterrupted depression of almost two 
years. The 2% gain in instruments was only partly due to a seasonal 
increase in photographic goods. Electrical equipment and machinery again 
lost severely in April Since the peak of December over three thousand 
workers have been released from the reporting factories. Other machinery 
improved a little. Brass and copper were a little below March. 


Building Materials Above 1925. 


The upward movement in building materials gathered momentum in 
April. Forces in the brick yards rose almost 30% while the gain in 
cement was somew less In both these industries the winter drop was 
less severe than in 1924-1925 and employment is now higher than a year 
ago. Planing mills were busier in April, though seasonal fluctuations are 
much less marked hers Furniture manufacturers made more emall re- 
ductions in employment. 


Seasonal Reductions in Sewing Trades. 


A genera] slowing vp in most of the sewing trades in April meant the 
release of ove ratives. Modistes 
workers for th: but manufacturers men’s clothing and 
of women’s coats and suits reduced forces & and 6°, respectively. Dress 
manufacturers ved up less abruptly, while makers of buttons and trim 
mings used in these trades followed in line. and collars continued 
the slow decline of previous months, but in two or three of the up-State 
factories higher earnings followed the tion in forces. New York City 
shoe factories which not working on summer lines lost further and 
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decreases predominated up-State. Individual settlements in some of the 
fur houses resulted in a busier month for April. Rubber goods resumed 
their downward course after a slight improvement during March. 

Employment in the printing trades remained unchanged, but paper goods 
lost slightly. Drugs and household chemicals were more active and there 
was a seasonal guin in photographic supplies. Industrial chemicals were 
irregular and some of the oils were below March. 

The usual quiet in food products caused manufacturers to release 3,000 
workers in April. Part of the previous month’s improvement in the biscuit 
factories was lost and candy also started downward after the Easter busi- 
ness. Dairy products and beverages were the only industries which were 
affected by the approach of the warmer months. Cigars continued to reach 
new lows. 





Decrease in New York City Mostly Seasonal. 

In New York City factories, as in the total State, the April reduction 
in employment was not as severe as a year ago. Even so, factories on the 
representative list for this city are not employing as many workers as in 
April 1925, The reduction in the month just past amounted to 2%. A 
large part of this decrease was due to seasonal adjustments in clothing 
and allied industries, such as shoes and trimmings, where losses ranged 
from about 2 to 6%. Decreases in all the food industries excepting bey- 
erages also may be attributed largely to seasonal causes, though in cigars 
they were the result of continued depression. 

In contrast to these reductions and the slowing up in textiles was the 
unusual steadiness of the metals. This group of industries was of primary 
importance in keeping the April loss less than last year. In spite of some 
fluctuations in the individual plants there was no change for the group. 
Drugs and household chemicals, corks, house trim and plaster all responded 
to seasonal demands. A few manufacturers of store furniture, picture 
frames and pianos continued to slow up. Printing was even with March. 


Largest Drop in Tri-City District. 

The April decrease of more than 3% in the Albany-Schenectady-Troy 
district was largely the result of a few important reductions in the metals. 
Textiles and shirt and collar factories also slowed up, but fewer employees 
were involved in the losses. The general policy of contraction in the iron 
and steel industry applied to the mills of this district. Machinery and 
electrical equipment continued to follow its sharp downward course, though 
one or two plants on part time in March reported a seasonal revival in 
April. Earnings rose in some of the shirt factories, although employment 
still moved downward. 


Steel and Chemicals Important in Buffalo’s Loss. 

The automobile industry presented the only contrast to the general de 
cline which occurred in the Buffalo district. In April the contraction here 
was not quite as severe as in the Tri-City district, but it was larger than 
the 2% decrease reported in April 1925. However, Buffalo of all the cities 
still shows the largest gain over last year. The most important reduction 
of the month was in the steel mills, which slowed up after a very active 
March. Railroad equipment was about the same as in the previous month. 
Some of the heating apparatus shops released more employees and elee- 
trical equipment manufacturers eliminated some part time by cutting down 
forces. Mineral products were somewhat more active. 

Another important loss appeared in industrial chemicals. 
decreases in this district were largely seasonal 


The rest of the 


No Change in Syracuse. 

Syracuse, the other automobile centre, reported a further contraction in 
this industry, though total employment for the district remained unchanged 
as compared with March. The rest of the metals were irregular, with in- 
creases predominating. Chemicals improved after the losses of February 
and March. There were gains in shoes, textiles and clay products which 
more than covered the reductions of the preceding month. 


Tertiles Responsible for Utica’s Small Decrease. 
Employment in Utica declined less than 1% in April. The largest loss 
in the where several manufacturers enforced substantial re- 
ductions. Metals were carried upward because of the further advance made 
by firearms and tools, but other lines tended to slow up. Leather and 
» goods continued on their upward course. The gain amounted to 9% 
in April, but other industries lost seasonally. 


Was textiles, 


li 


leather 


Losses Fewer in Binghamton. 

Binghamton reported a decrease in April, the smallest since employment 
started downward in January. Although there was a further reduction ff 
the shoe industry, it was limited to one or two plants. The only other 
loss of any size was in the textile mills, Earnings were slightly higher in 
the cigar factories and employment rose in wood products. 


Rochester Clothing Slack. 


The usual decrease in the men’s clothing industry, continued from 
March, made a decline inevitable for this city. The loss this April was 
under 26%. A few of the shoe factories were slowing up also and a liquida- 


tion greatly increased the decrease for this industry. All the metals ex- 
cept railroad equipment and a few plants making machinery and electrical 
equipment were more active in April. The gain in instruments was par- 
ticularly good. There was also a seasonal increase in chemicals. Textiles 
ved after a reduction last month. Food plants dropped a few more 
of the workers taken on in February. 


impre 





Automobile Price Reductions. 

Of great interest in the automobile industry,was the price 
reduction announced May 10 by Walter P. Chrysler, Presi- 
dent of the Chrysler Corporation, on the six-cylinder “70” 
line. The reductions varied from $50 to $200 on the differ- 
ent models as shown by the comparative price list below: 


Model New Price Old Price Reductions 
Coach $1,395 $1,445 $50 
Roadster 1,525 1,625 100 
Royal coupe 1,695 1,795 100 
Brougham 1,745 1,865 120 
Sedan 1,545 1,695 150 
Royal sedan 1,795 1,995 200 
Crown sedan 1,895 2,095 200 


These reductions follow the introduction offa new low- 
priced six-cylinder line known as the “Chryslerj760," whieh 
was noted in our issue of last week, page 2565,%and eom- 
plete the company’s line of models priced between $1,000 
and $2,000, the mostLhighly competitive price fieldZin th 
industry. 
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Census Report on Cotton tConsumed—Consumption 
Below a Year Ago. 

Under date of May 14 1926 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of April 1925 and 1926 and the nine 
months ending with Cotton consumed amounted to 
575,799 bales of lint and 61,952 bales of linters, compared 
with 596,541 bales of lint and 59,253 of linters in April last 
year, and 634,593 bales of lint and 60,532 bales of 
March this year, the Bureau 
cotton in this repor are 
round as half bales, exe 
ent 500-lb. bales. 


The amount of cotton on hand in consuming establishments on April 30 
1926 was 1,639,174 bales, contrasted with 1,767,686 bales on March 31, 
last, and 1,511,008 bales on April 30 1925 

The quantity of cotton on hand in public storage 
April 30 was 3,530,81] bales, against 
1 666,209 bales on April 30, of last year 


April. 


linters in 
The stati of 


riven in running bales, counting 


announced, stics 





pt lorelg! 


ign bales, which are in equiva- 


and at compressors on 
4,162,268 bales on March 31 and 


The number of active spindles during April was 32,893 042 compared with 
33,233,382 during March and 33,409,936 during April, 1925 

The exports of domestic cotton during April, including linters, amounted 
to 516,494 running bales, against 519,732 running bales during March and 
472.555 running bales during April of last year. 

The imports of foreign cotton during April tetaled 33.464 500-Ib 
comparison with 45,725 500-lb. bales during March last, 
bales during April of 1925 

Linters consumed during April amounted to 61.952 bales, compared with 
60,532 bales in the previous month and 59,253 bales in the same month last 
year. There were 180,192 bales on hand in consuming establishments on 
April 30, against 187,298 bales on March 3] and 162,680 bales on April 30 
1925. The number of bales in public storage and at compressors on April 
30 last, was 84,269 bales, compared with 84,658 bales on March 3] last 
and 49,663 bales on April 30 1925. 


bales in 
22,409 500-1b. 
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Increase in Postal Receipts at Fifty Selected Cities 
in April. 

The postal receipts at the fifty selected cities throughout 
the country for the month of April 1926 showed an increase 
of 6.08% increase over the corresponding month of 1925, 
according to figures made public May 6 by Postmaster-Gen- 
eral New. The total receipts for April 1926 were $30,851.- 
460, while for April 1925 they were $29,083,238 


emt 


, an increase 
of $1,768,229 in last month's receipts over the correspond 
ing period last year. ‘The city of Jacksonsille, Fla., led all 
others in the percentage of increase, with 30.31 Fort 
Worth, Texas, came next with an increase of 28.29%. THous- 
ton, Texas, was third with an increase of 20.70% 


oer 
»/O, 


. While Bal- 
timore, Md., ranked fourth, showing an increase of 19.75% 
The summary follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF APRIL 1926. 
Pee £26. Pvt 
1926 1925 1924 
Aprtl Aprtl Over (her Over 
1926. 1925. Increase 1925. 1924. 1923 
Os ftee > g £ 
New York, N. Y 6,303,197 31 5 833.391 52 469.805 79 RS O5 8.48 9.09 
Chicago, Ul 5.022 ,.24408 4,907,216 27 115,027 S81 2.34 7.41 10.88 
Philadelphia, Pa 1,740,916 55 1,612,277 88 128.638 67 7.98 9.62 f.12 
Boston, Mass_. 1.393.17409 1,315,007 53 78.166 56 5.94 10.00 8.39 
St. Louls, Mo__-. 1,075,055 84 1,077,811 56 *2.755 72 * 26 7.80 2 28 
Kansas City, Mo 922 .455,90 844,422 12 78.033 78 9.24 11.82 8.3 
Detroit, Mich 888,197 11 783.34115 104,855 96 13.39 9.63 21.52 
Cleveland, Ohio 832.189 40 781,023 03 51,166 37 6.55 9.78 15.34 
Los Angeles, Calif. 708 822 22 708,213 68 608 54 09 4.92 2148 
San Fran., Calif 7O8 ONG 94 689 404 27 18,462 67 2.71 13.49 968 
Brooklyn, N.Y 700 17905 (143,255 80 46.923 25 8 R5 2.44 20.77 
Pittsburgh, Pa__. 634 818 90 600 .742 63 34,076 27 5.47 51 14.08 
Cincinnati, Ohio 62.364 40 640 286 02 21.978 38 3.43 21.00 12.98 
Minneapolis, Minn 556.516 51 541,001 34 15.515 17 2.87 4.57 47 
Baltimore, Md 595 838 75 497.577 03 98.261 72 19.75 10.07 561 
Milwaukee, Wis. 457.106 72 438.545 81 18.560 91 4.23 S57 18 Al 
Washington, D.C. 487,.26909 430.325 20 56.942 89 13.23 454 10.16 
Buffalo, N. Y__. 400 020 48 420,215 #4 "20,195 16 *4.81 9.55 63 
St. Paul, Minn 379,257 O05 361,094 76 18,142 29 5.03 6.40 8.34 
Indianapolis, Ind 432.227 39 405.280 30 26,.84709 6.42 768 2946 
Atlanta, Ga 323,794 66 300 366 21 23.428 45 7.80 101 11.76 
Newark, N. J 323.676 10 317.980 30 5.6495 80 1.79 12.03 16.49 
Denver, Colo 307.297 15 285 409 37 21.887 78 747 9 00 7&7 
Dallas, Tex 2% 782 32 263.172 89 33.0943 12.77 5.33 1.07 
Beattie, Wash 249 025 22 244,917 39 24.107 83 0 84 2.79 18.77 
Omaha, Neb__. 260 887 320 253.502 33 7384 97 2.91 2.00 6.537 
Des Moines, lowa. 277.706 BY 258.045 45 21.721 41 RA 9.17 5.53 
Portiand, Ore 244,528 12 229.452 95 14.875 17 48 40 12.19 
Louisville, Ky 242.193 16 229,769 57 12,42 9 5 41 4.81 13.48 
Rochester, N.Y 261.701 56 251.225 19 10.276 37 4.13 78 13.87 
Columbus, Obio 230 648 76 227.702 fi1 2 946815 129 5.459 15.04 
New Orleans, La 240 6F0 11 231.084 41 9.4575 70 4.14 456 11.18 
Toledo, Ohio_. 204 247 27 184,923 23 19.32404 1045 515 15.41 
Richmond, Va 186.751 97 166.728 42 MOISKS 12.00 8.98 on 
Providence, R.1 169.275 79 145.557 96 3.717 83 2.25 3.81 12.52 
Memphis, Tenn 190,37128 175.21272 15,15856 865 794 4.13 
Dayton, Ohio 192, 8297 89 184.168 21 RS ASO 68 4.70 29.57 23.15 
Hartford, Conn 182 864 45 167.366 15 15.498 20 9 26 O84 6.234 
Nashvitie, Tenn 150.158 13 144.240 94 5.917 19 4.10 9.12 4.73 
Huuston, Tex 154,384 93 127,902 57 26.482 36 20.70 5 63 7&5 
Syracuse, N. Y_. 143,502 39 137.312 26 6.190 13 4.51 6.82 10.80 
New Haven, Conn 141.505 94 130,739 66 10, 7#6 28 8.23 &.62 6 32 
Grand Rap., Mich 137.045 64 131.579 84 5.465 80 415 12.18 11.53 
Akron, Ohio 132.214 27 118.815 56 13.398 71 11.28 8.95 4 Sh 
Fort Worth, Tex 141,751 55 110.488 99 120265 28.29 969 *48 09 
Jersey City, N.J 111.446 05 111,055 78 190 27 35 14 14.59 
Springfield, Mass 108.645 15 111.502 95 *2.857 80 °2.56 8.19 19.97 
8. L. City, Utah... 114.030 25 113,800 35 229 90 20 1442 407 
Jacksonville, Fla... 111,367 37 85.431 03 25.9236 34 30.36 4.17 9.07 
Worcester, Mass. . 100,190 70 94,832 77 5.357 93 5.65 2.73 15.46 
Total. .......-30,851 460 12 29,083,231 51 1,768,228 61 6.08 8.04 1044 
* Decrease. 


Jan. 1926 over Jan 


1925, 6.77 


over March 1925, 15 02%, 


%; Feb 


1926 over Feb. 1925, 


o5 


¢: March 1926 
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Increase in Postal Receipts at Fifty Industrial Cities 
During April. 

Postal receipts for the fifty industrial cities for April 1926 

amounted bab, ede with $3,108,132 for 


to 33,250. 
5% The greatest 


857, as compared 
increase of $125,725 


April 1925, an 125, or 4.0570. 


percentage of increase was recorded hy Tampa, Fla., with 


29, 93% with Chevenne, Wyo., second with 29.439, and 
Lexington, Ky., third, with 24.59%. Tabulated figures 
follow: 
F PO I PTS AT FIFTY INDUSTRIAL OFFICES 
FOR itl ‘ rH OF APRIL 2¢ 
} f P. ¢ I i 
1926 1925 1924 
f 2 ) ‘ ¥2 19 1923 
226 099 69 f ) 794 79 f +5 47 
) 7.444 84 12 “) ROT O4 08 20.08 22 
142,240 7.34 . 4.891 34 3.84 19 21.29 
f 7.978 3 ; 1.67 If 26.59 
H } j 107.117 €8 11.121 77 *10.38 29.37 6.72 
> 4 f 97 02 } 4.721 67 2.299 28 2.43 946 11.73 
‘ 410 { S863) l ».474 23 6.18 8% 56 6.79 
( d, ¢ f 144.729 ¢ 7.669 28 9.059 73 6.58 27.30 14.82 
I ‘ 130 463 27 1 SO 12,906 47 10.98 12.97 15.73 
‘ I 9 70 103,242 29 *11 59 *10.97 $49 15.17 
Pes ah 84 852 02 1,258 58 5,593 44 4.23 2.66 9.94 
orte ‘ 74 46 4 70,989 34 5.476 60 4.) 8.15 7 SO 
| J 95.032 46 73.142 64 21.889 82 2993 14.09 & SA 
} \ ‘ ] l 9.19 1 a 957 5.953 04 6 38 858 14.03 
Line« ) 72.632 OF 7TO691 O1 1.941 05 2.75 5.10 968 
DD I n 16.374 €O 65,257 24 1,117 36 1.71 1.64 9.03 
Lit Rock. Ar 71.366 09 69.507 36 1.858 73 267 5.05 47 
. ( Ie 68.292 48 67.932 42 360 06 53 2.19 4.89 
! py cn 74.454 57 71.021 73 5.432 84 83 3.82 10.94 
I nd ‘ 6 234 80 76.049 96 *9 81516 *12.91 25.90 16.64 
St. Joseph 0 7.878 27 5&8 298 86 *420 59 ° 72 3.92 1049 
Springfield, Til 63,587 90 78.754 70 *15,.166 80 *19.26 34.87 11.84 
Tre n j 65,568 17 (4.240 46 1.327 71 2.07 4.74 16.76 
“ ngton, Del (6.555 57 7.114 72 9,440 85 16.52 26 6.47 
Ma‘ticor 4 67.418 41 2,954 77 4.471 64 7.09 4.49 26.89 
outh Bend. Ind 74,910 75 62.729 23 12,181 52 19.42 1268 19.03 
Charlotte. N.C 62.424 82 62.901 58 *476 76 * 7¢ 12.34 19.10 
Savannah, Ga 47.454 320 44 672 83 781 47 1.47 *768 20.77 
Cedar Rapids, lowa 49.544 40 44.704 12 2.840 78 6.08 8.77 4.26 
Charleston, W.Va 48 904 87 49 545 65 *640 78 *1.29 *3.82 22.13 
Chattanooga, Tenn 68 323 02 2.012 22 6.310 80 10.18 1.31 14.73 
Schenectady, N.Y 48.724 38 4&8 HFA 45 57 93 12 6 06 4.27 
Lynn, Mass 46, A168 34 39 (06 19 701015 17.70 *6§6.06 31.68 
hire ‘ La 42.284 51 49.941 71 2.342 80 sh 3.03 16.19 
( t S.¢ 102 77 40 262 O8 *8,199 31 *2C.3 5.91 2 20 
I oD 43.975 91 30 092 46 A8®85B 45 12.90 9.14 *3.62 
ix Fal 1) » O16 OF 87 E02 18 *1.585 52 °4.23 22.87 10.96 
t ( 44 28 40 89 34 202794 *5.58 2.22 20.60 
Pueblo. ¢ ) 27.789 54 298 27 *508 73 *1.80 6.71 13.41 
j heste N. H 5 207 92 24.4 of 773 3.16 *7.39 15.30 
Le rte k 167313 31 842 07 7.83106 24.59 6.53 18.75 
Phoent Ariz 1259 06 28 414 3° 2.93767 10.34 14.08 13.84 
Butte, Mor 22 59 22.347 46 288 13 1.29 *2.10 16.35 
Jacks M 27 03 2 2 2.227 01 909 13.22 14.90 
Boise, Idaho 18.792 00 20 (62 OO *1. 87000 *9.05 *12.14 28.60 
Burlingt Vt 21.322 82 20 4 67 9915 440 12.05 9.04 
Cum be nd, Md if 297 13.799 44 2.55353 18.40 11 13.50 
Keno 15,470 45 14.093 94 1 7# 51 9.76 * 83 30.01 
bug oe» { 14.481 60 13.400 &5 1.072 OF og *20 22.71 
Cheye Wyo 11 809 91 9,124 22 2.68569 2943 *19.48 *17.02 
Total.scse $3.2 57 37 $3,108,131 98 $125,725 39 405 1102 12.48 
* Decrs ‘ 
Ja 1926 « r Jan. 1925, 7.21%; Feb. 1926 over Feb. 1925, 11.08 farch 1926 
over larch 1925 





Lumber Industry now at Seasonal Peak. 

The National Lumber Manufacturers Association re- 
ceived telegraphie reports May the status of the 
lumber industry for the week ended May 8, from 386 of the 
larger softwood, and 134 of the chief hardwood, mills of the 
country. The 372 comparably reporting softwood mills 
showed slight decreases in production, shipments and new 
business, when compared with reports for the week earlier, 
when, however, nine more mills reported—implying no note- 
worthy change in the industry, which is now at the normal 
seasonal peak, May being the heavy lumber buying month. 
In comparison with reports from 366 milles for the same 
period a year ago, increases of about 10% in all three factors 
were noted. The hardwood operations showed increases in 
production and shipments, and a decrease in new business, 
when compared with reports from 115 mills the previous 
week. Additional data of interest we quote from the 
National Lumber Manufacturers Association as follows: 

The unfilled orders of 238 Southern pine and West Coast mills at the 
end of last week amounted to 713.090.026 ft., as against 711.535,766 ft. 
for 240 mills the previous week. The 131 identical Southern pine mills 
in the group showed unfilled orders of 286,810,710 ft. last week, as against 
283.086,.436 ft. for the week before. For the 107 West Coast mills the 


unfilled orders were 426,279,316 ft., as against 428,449,330 ft. for 109 mills 
a week earlier. 

Altogether the 372 comparably reporting softwood mills had shipments 
101% and orders 100% of actual production. For the Southern pine 
mills these percentages were respectively 101 and 106; and for the West 
Coast mills 116 and 112. 

Of the reporting mills, the 337 with an established normal production 
for the week of 228,399,206 ft., gave actual production 101%, shipmenta 
107% and orders 105% thereof. 

The following table compares the national softwood lumber movement 
as reflected by the reporting mills of eight regional associations for the 
three weeks indicated: 
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Past Corres ponding Preceding Week 

W eek Week 1925 1926 (Rertsed) 

Mills... Serre ot s72 366 383 

Production......-.- ..270 762,750 251,819,430 277,971,144 

Shipments..... ‘ 274.604 457 250.710,938 290 871,532 
Orders (new business) ...270,955,6053 250,809,058 


274,101,492 
The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first 18 weeks of 1926 with 





the same period of 1925: 











_ ma 15 Recess J 


Prenasien. Shipments. 


Orders. 
1926......---..-- 4,585,010,508 4,803 934,275 4,805,677 740 
| a 4,315,896,881 4,436 460,436 4,315,367 ,396 


The Southern Cypress Manufacturers Association of New Orleans 
(omitted from above tables because only recently reporting) for the week 
ended May 5, reported from 14 mills a production of 4,695,189 feet, ship- 
ments 4,600,000 and orders 3,740,000. In comparison with reports for the 
previous week, this Association showed some decrease in production, and 
slight increases in shipments and new business. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 107 mills reporting for the week ended May 8 was 12% 
above production, and shipments were 16% above production. Of all new 
business taken during the week 46% was for future water delive ry, amount 
ing to 55,037,559 feet, of which 36 ,887,043 feet was for domestic 
delivery, and 18,150,516 feet export. New business by rail 
58,559,284 feet, or 49% of the week's new business. Forty-seven per cent 
of the week's shipments moved by water, amounting to 57,353.176 feet. of 
which 40,712,198 feet moved coastwise and intercoastal, and 16.640.978 
feet export. Rail shipments totaled 60,619,642 feet, or 49% of the week's 
shipments, and loca] deliveries 5.348.995 feet. Unshipped domestic cargo 


orders totaled 128,356,898 feet, foreign 140,216,574 feet and rail trade 
157,705,854. 


cargo 
amounted to 


Fire Hazard Tends to Curtail Employment. 


Logging, lumber manufacturing 


, general construction and building work 
are in large volume 


, according to the Four L Employment Service, while 
smaller industries for the most part are generally active. A dry season has 
brought an unusually early fire hazard and reports from several districts 
indicate that logging will be suspended or curtailed at an early date, unless 
conditions change. Ninety per cent of the 
running, although fallers and buckers have 
East of the 
capacity. 


fir logging operations are 
been laid off at many camps. 


Cascades logging and lumber manufacturing are at 80% of 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 131 
miles reporting, shipments were 0.66% production and orders 5.85% 
above production and 5.16% above shipments. New business taken during 
the week amounted to 75,837,870, shipments 72,113,596, and production 
71,643,870 feet. The normal production of these mills is 80,514,566 feet. 
Of the 120 mills reporting running time, 88 operated full time, 18 of the 
latter overtime. Three mills were shut down, and the rest operated from 
two to five and one-half days 

The Western Pine Manufacturers Association of Portland, Oregon, with 
three fewer mills reporting, showed a slight increase in production, some 
decrease in shipments, and new business about the same as that reported 
for the week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, California, (one mill closed down) with three more mills report- 
ing, showed some increase in production, shipments about the same, and a 
notable decrease in new business. 

The California Redwood Association of San Francisco, California, 
one less mill reporting, showed a nominal decrease in production, 
stantial increase in shipments, and new 
reported the previous week. 

The North Carolina Pine Association of Norfolk, Virginia, with three 
more mills reporting, showed considerable increases in production and new 
business, and approximately a 50% increase in shipments. 

The Northern Pine Manufacturers Association of Minneapolis, Min- 
nesota, with one less mill réporting, showed material decreases in production 
and shipments, and a heavy decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Osiikosh, Wisconsin, (in its softwood production) with three more mills 
reporting, showed more than 100% increase in production, shipinents about 
the same, and a marked increase in new business. 


above 


with 
a sub- 
business somewhat below that 


Hardwood Reports 


The hardwood mills of the Northern Hemlock and Hardwood Manufac 
turers Association reported from 19 mills, production as 5,039,000 feet, 
shipments 2,658,000 and orders 2,240,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 115 units, production as 17,642,416 feet, shipments 15,605,957 and 
orders 13,771,121. The normal production of these units is 19,577,000 feet. 

For the past 18 weeks (revised figures) all hardwood mills reporting to the 
National Lumber Manufacturers Association gave production 495,339,763 
feet, shipments 476,003,903, and orflers 478,990,211. 








West Coast Lumbermen’s Association Weekly Review. 

One hundred and nine mills reporting to West Coast 
Lumbermen’s Association for the week ending May 1 manu- 
factured 110,918,194 feet of lumber, sold 109,480,099 feet 
5,420,003. New business was about 1% under 


and shipped 12: 
production. Shipments were around 13% above production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS 

Week Ending May 1 April 24 Aprtuli7 Aprti 10. 
Number of mills reporting 109 108 7 11 
Production (feet 110,918,194 111,671,726 111,684,059 114,403 592 
New business (feet 109,480 090 105,646 S34 114,039,294 113,914,880 
Shipments (feet : 125,420 003 123 466 503 108,845,256 120 408 621 
Unshipped balances 

Rail (feet 157,983 471 167 610,000 173,460 000 180.060 .000 

Domestic cargo (feet 129 072 O82 145,832,484 151,122,895 157,987 839 

Export (feet em 141,393,777 142 546,295 140 674,598 145.077 866 

Total (feet 428.449 0 $55,958,779 $65 257,493 $83,125,705 

First 18 Week 192 1925 1924 1923 
Production (feet 1.759.115,.947 1,.783,.691,836 1.783.742.6653 1,733,009,475 
New busines fee 870,865,432 1,796,499,916 1,714,075,148 1,932,964,568 
Shipments (feet 1.$28,.$44.984 1,822,$34,143 1,847,080,680 1,971,857 ,054 








Lumber Production and Shipments During Month of 
March. 

The “National Lumber Bulletin,” 
the National Lumber 
ington, D. C., and Chicago, 
ing data on the 
March: 


published monthly 
Manufact ation of Wash 
Ill., issued the follow- 
ion and shipments of lumber during 


bi 
urers Associ 
on May 7 


product 
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LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY BY 
MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUPFAC- 




















TURERS’ ASSOCIATION FOR MARCH 1926 AND MARCH 1925. 
March 1926. 
Production. Shipments. 
Association — . - — a 
Mills|Hardwds.| Softwds. Hardwds Softwds 
M ft. M ft. M ft. M fi. 
aliforni 1 Re wean’. ee fe ee 15 5 dl cena 45 ) 092 2 ain 32,877 
C alifornia White & Sugar Pine Mfrs ie «wwsen fj _——_—s 122,195 
Georgia-F lorida Saw Mill__.......- CC) Ec 11,310 
North Carolina Pime___......_- 50 dade sic te 32,092 a 29,091 
Northern Hemlock & Hardwd. Mfrs 42 54,622 17,227 33,301 14,629 
Northern Pine Mfrs............. 9 “ 3,004 ~ 31,532 
Southern Cypress Mfrs_.....-_- 10 3,123 8,743 3,010 12,916 
Southern Pine SE EG ee ey 161 ee 373,748 ss 366 241 
West Coast Lumbermen’s Le wee etanme 384 839 — 395,597 
Western Pine Mfrs_- alae a 45 oa 145,769 eae 148 485 
Lower Michigan Manufacturers... ll 9,458 1.228 7,179 2,205 
Individual reports........... .. 32 18,599 43,477 20,790 37,298 
Total. . - , 07 85 802 1.190.442 64 29811 .204,376 
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toys TION AND SHIPMENTS AS REPORTED MONTHLY BY 
MEMBER 









































ASSOCIATIONS TO NATIONAL LUMBER MANUFAC 
TURERS' ASSOCIATION FOR MARCH 1926 AND MARCH 1925. 
March 1926. 
Production. Shipments. 
Assoctatton — —- 
Mtlis|Hardwds | Softweds.\|Hardwds .| Softwds 
M ft. M ft. M ft. M fit. 
California Re iwood . 15 5 ; 39,153 32,314 
California White & Sugar Pine Mfrs 27 64,884 é 88,416 
Ge rgia-Florida Saw Mill. it 9 7,885 mo 7,674 
orth Carolina Pine 59 : 37,698 37,894 
Not hern Hemlock & Hardwd. Mfrs 43 47,18! 16,674 25,481 14,049 
<orthern Pine Mfrs... _- 9 30,004 29 245 
Southern Cypress Mfrs___. te 12 3,378 16,503 4,400 13,513 
Southern Pine 7. 178 Saco 422,076 401,593 
West Cot od Lumbe rme n’ 8 a= 114 e 396 496 391,421 
Western Pine Mfrs_- ite 37 134,857 121,617 
Lower Mi his in Manufacturers- 8 7,232 1,838 5,493 2,587 
Individual reports- —_- as 23 10,134 49,230 8,746 47,435 
__ Total... 534 67.9301 217.298 44 .120'1,187.758 
Total production Mi arch, 1926, 1, od 244 M ft.; March Bony ), 1,285,228 M ft 
Total shipments—March 1926, 1,268,674 M ft. :’Mareh 192: 231,878 M ft 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


March 1926 


Production Shipments 
Mills M ft M ft. 

Alabama... i i ar a 8 bie bin ten 21 31,633 30,741 
RIRDREES. .ccccccsun ee ee : 19 42,155 39,091 
California... ‘ ‘ 34 114,011 129,300 
TR Svndeanene _ wibbandeausd : 14 30 338 28,812 
Georgia... a uarns — ‘ 6 3,875 3,836 
Dt ctecchoncktaddinbie ad aantadaealawak 17 49,747 61,303 
0 Pre » I re 46 92,190 103,571 
Michigan - a 20 25,407 19,325 
Minnesota 5 23,004 23,968 
Mississippi r 40 112,880 107 458 
Montana ae s ° 10 26 124 23,365 
worth Carolina = 5 sa ditmdld 12 4,709 3,327 
ics oceckdacataennn ye Ne oe 3 8,444 6,372 
TE Sen as Saab eae ‘ 56 246,133 231,006 
South Carolina- : 18 8,159 10 ,057 
mn caeees ous - 36 77,854 73,102 
Virginia 16 17,861 16,200 
Washington 65 242 542 254,179 
Wisconsin... 34 aa 128 39,131 
Others*.. 35 2,046 64,529 
Total... eee eee 507 1,276 244 1,268,674 


* Includes mostly individual reports, not distributed. 





~_ Few,Changes in Crude Oil and Gasoline Prices. 

The week in the crude oil and gasoline markets passed off 
very quietly as regards price changes, none at all being re- 
corded in the crude oil trade during the early portion of this 
period, while the gasoline wholesale markets reported that 
on May 14 the U. 8. grade motor gasoline sold at 114% to 
11% cents per gallon, against 113% to 11% cents previously. 

Kerosene prices varied from 9% cents a gallon for 41-43 
water white grade on May 8, to 10@10 cents for the same 
grade on May 10. On May 10 also the Standard Oil Co. of 
New Jersey advanced the tank wagon price % cent through- 
out its territory to 16 cents a gallon. An advance of % cent 
was made in the export price, too, making export oil in cases 
= 15 cents a gallon, and water white kerosene 20.40 cents 

gallon. 

Late on Friday press reports from Houston, Texas, stated 
that the Gulf Pipe Line Co., a subsidiary of Gulf Oil Corp., 
for the first time posted a schedule of prices for Panhandle 
crude oil. The schedule, which became effective May 7, 
corresponds to that of Kay County Gas Co. (subsidiary of 
Marland Oil Co.), and is as follows: Below 31 gravity, 
$1 20 a barrel; 31 to 33.9 gravity, $1 35; 34 to 36.9 gravity, 
$1 55; 37 to 39.9 gravity, $1 70; 40 gravity and above, $1 75. 














Small Increase Reported in Crude Oil Production. 

The Amert Petroleum Institute that the 
daily : gross crude oil production in the United States 
for the week ended May 8 was 1,994,050 barrels, as compared 
1,990,100 barrels for the increase 
of 3,950 barrels. The production east of 
California was 1,390,050 barrels, as compared with 1,385,100 


‘an estimates 


verayt 


preceding week, an 


daily average 





barrels, an increase of 4,950 barrels. The following are esti, 
- 
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mates of daily average gross production by districts for the 
weeks indicated 
DAILY AVERAGE PRODUCTION. 

In Barrels May 8&8 '26. May 1 '26. Apr. 24°26. May 9°25 
Oklahoma 465.400 463 f 462.150 445.9050 
Kansas : 105,150 105,150 102,800 95 650 
North Texa e 97 .&50 96 500 && TOO RO R50 
East Central Texas fj 5 5 Af 55.750 130.250 
West Central Texa RS 0 ) 79.550 83.350 
Southwest Texas m TAL) ; ) 19 750 48.859 
North Loui 4 55.050 54.450 5 10 52.359 
Arkar Pie 175.750 174.200 170.700 491.8 
Gulf ¢ oast 9 SIND 47 7450 934 yy) 9 Wy 
East« Oot ) lf ) 103 500 
W yomi 7 } 7 7 ‘ ) 78.4 
Montana y. } yA | ) 21.450 9 450 
Color ‘ 7 000 6.800 6 600 2 
New XNexico 650 Oey 

alifornia = . = 604,000 605,000 604 ) SOR 

Total 444 0 1.990.100 10°% 4 2 928 

The esti di average gross production of the 
Continent | d, inelue r Oklahon IKhansa North, J 
Ue nt! \\ Cr ntrai a7 POULNW t Tr ‘ ’ } ‘ rth le 
una and Ark: for the week ended May 8 was 1,07 0 
barrels, as con ired with 1, 150 barrels for the pre int 
week, an increase of 500 barrels. The Mid-‘ t 

a ees ; 1: ieee Dalvie } 1 , 
production, excluding Smackover, ArKansi hei Ol} wa 
941,950 barrels, as compared with 935,400 barrels, % in- 
erease of 6.550 barre! 

In Oklahoma production of South Braman is reported at 
12,750 barrels, against 11 10 barre Thom: 1.400 bar- 
rels, against 5.050 barrels; Tonkawa, 38,150 barrels, against 
37.050 barre Is; Carl el 9 4 rre! ‘ t 4 150 | I 
rels; Li rbank} 411.150 ba " 11 050 bar ls: | 
port, 13.650 barre! ‘ ainst 15.200 } «| lor O sliel 
29,850 barre against 29.900 | (re ell ] OO 
barrels, agai: 15,050 barrels, and P: e, 12,200 barrel 
against 12,100 barr 

The Mexia pool, j Central Te is reported at 13.000 
barrels, against 13,100 barrel Corsicana-Powell, 380,660 


barrels, against 30 Wor! 


against 9,250 barrels; Reagan County, 


us 
33,600 barrels, against 32,200 barrel Haynesville, North 
Louisiana, 10,350 barrels, against 10,300 barrels; Cotton 
Valley, 8,600 barrels, no change; Urania, 12,150 barrels, 
against 11,950 barrels; Smackover, Arkansas, light, 17,500 


barrels, against 17,650 barrels; heavy, 154,700 barrels, against 
132,750 barrels, and Lisbon, 10,650 barrels, against 
barrels. In the Gulf Coast field Hull is reported at 21,600 
barrels, against 22,200 barrels; West Columbia, 8,900 bar- 
rels, against 9,250 barrels; Orange County, 11,550 barrels, 
against 10,750 barrels; South Liberty, 5,200 barrels, against 
5,350 barrels; Boling, 6,800 barrels, against 8,400 barrels; 
and in the Southwest Texas field Luling is reported at 22,700 
barrels, against 22,950 barrels; Lytton Springs, 6,300 bar- 
rels, against 6,350 barrels. 

In Wyoming Salt Creek is reported at 53,600 barrels, 
against 56,850 barrels. 

In California Santa Fe Springs is reported at 50,000 bar- 
rels, no change; Long Beach, 103,000 barrels, against 104,000 
barrels; Huntington Beach, 46,500 barrels, against 46,000 
barrels; Torrance, 27,000 barrels, against 26,500 barrels; 
Dominguez, 20,500 barrels, gaainst 21,000 barrels: 
erans, 17,500 barrels, against 18,000 barrels; Inglewood, 
53,000 barrels, change, and Midway-Sunset, 94,000 
barrels, against 92,500 barrels. 


tose- 


noe 





United States Steel Corporation Unfilled Orders Show 
Further Decline. 

In its regular monthly statement issued Monday (May 
10) the United States Steel Corporation showed unfilled 
orders on books of the subsidiary corporations as of April 
30 1926 at 3,867,976 tons. This is a decrease of 511,959 tons 
from the orders on hand March 31 and 748,846 tons from 
the unfilled tonnage as of Feb, 28 1926. Last year on April 
30 the unfilled tonnage stood at 4,446,568 tons and for the 
corresponding date in 1924 at 4,208,447 tons. In the follow- 
ing we show figures back to the beginning of 1922. Figures 
for earlier dates may be found in our issue of April 14 19 
page 1617. 





oo 
tT, 


End of Month 1926. 1925 1924 1923 1922 
Se 4.882.739 5,037,323 4.798.429 6,.910.77¢ 4.241.678 
PUM Vasacnceescceuss 4,616,822 5,284,771 4,912,801 7,283,989 4.141.069 
cs 4.379 5 4,863,564 4.782.807 7,40 2 4,494,148 
OEE ee 3,567,976 4,446,568 4,208,447 7.288.509 5.096.917 
a imhmbe See aa eae 4,049.5800 3.628.089 6,981,851 5.254.228 
Pcaddhedeiaccescossa na 3,710,458 3,262,505 6.386.261 5.635.531 
PE hberacdéécteatecensaas <seenus 3.539.467 3,187,072 5,910,763 5.776.161 
Dit _eegeuneneheanhe  seande 3.512.803 3.289.577 5.414.663 5.950.105 
Septem ber..... eneeesata esstue 3.717.297 3,473,780 5,035,750 6,691,607 
eee ee eae sad 4.109.183 3.525.270 4,672.825 6,902,287 
PCE aSeSsesSscnnee eocoxe 4.581.780 4,031,969 4,368,584 6,840 242 
tb bpcosneeansedaee, saved 5,033,364 4,816,676 4,445,339 6,745,703 
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Slight Decline in April Steel Ingot Production. 

A small decrease was reported in the production of steel 
This was partly due to the fact that there was 
The regu- 


in April. 


r 


day less than the previous month. 


lar monthly statement of the American Iron & Steel Insti- 
tute, reports the production of steel ingots in April, by 
companies, which in 1925 made 94.50% of the steel ingot 
production in that ir, at 3,807,124 tons, of which 3,282,435 
tons were open hearth. 601.037 tons Bessemer and 15,652 


tons all other grades. ¢ the calculated monthly 




















prod fi npanies during April was 4,123,941 
tons, as Compared with 4.488.362 tons in March, when steel 
prod n reached the rhest figure in the history of the 

] iu reach | bilge 4 
indus The average d production of all companies 
n April = 2 Ss. Was 158,613 tons, as against 
166,256 ns in Mar ith 27 working days and 158,401 
ons in I ‘ °4 working days. In the follow- 
y we shi the details of production back to 1025 
LY } i EI G j 2 DEC. 1925 
] J Vv 4 f l g I a t 
, 
| 

| Approz. 
Vu Pro 

Mor Open uction 
1925 die é { | All Cos. 
( ; Tons 
J 2 2) x 7 x! O7 
x ; x $5 
614 2 x4 xifil.3zl 
2 & x f 26 | *137,834 
{ r 1s ‘ f ‘152,657 
oe < 2 x $97 2 %132.883 
J . i ; x 14 x + 245 
i4 4 x11 4 
° ) x ! 77 
x $214 
x 4 0 
t x lf 
J + r } x y 4 x152.728 
144 1407 x141,932 

x 

( THLY PRODUCTIO I I I. INGOTS, JAN. 1926 TO APRIL 1926, 

] df 12 ) 450 i ( ngot production 
Calculated Approz. Per 

Vonthly Vonthiy No of Datly Cent 

Months Oper Besse All Production Productton Work- Productton§ of 
1926. Hearth. mer Other. Compantes 4 ing 4li Cos. Opera 
Ke porting. Compantes Days. GrossTons. tton. 
Jan 3.426 84 S14 sf 122 194 °4.1°50 46 26 *159 633 *88.65 
Feb , O24 By 60 12 RIS ; 592 678 , S11 77 24 *158.407 *87.97 
March 3.590.791) 635,681) 15.0 $241,902 *4 488 3¢ 27 *1A6 236, *92 32 
April 3.252.435, 601.047 b.H5% $ 897.124 4,125.94 26 158.613 88.09 
4mo 29% 4912 474 4 1¢ 1° A453 4971 neg S48 103 1°0 821! 89.31 





* Revised 
The figures of “per cent of operation” are based on the ‘‘theoretical capacity” as of 
Dec 31 1925, of 56,000,000 gross tuns of Ingots 





Steel Output Declines Somewhat— Steel and Pig Iron 


Prices Drop Effect of British Strike. 

Eight days of the genera! strike in Great Britain have 
brought that a business in steel 
products and in fuel will come to this country if the conflict 
runs into weeks, reports the market review issued by the 
“Tron Age’? May 13. Australian and New Zealand users 
of British tin plate have just ordered 20,000 boxes from 
American mills, and Canadian of Welsh pro- 
ducers have bought 30,000 here. Other tin plate 
negotiations are under way, and the dislocations already 
produced by the strike are expected to turn demand to 
American mills for various forms of rolled steel, adds the 
‘‘Age,’’ giving further data as follows: 

From Hampton Roads coal shipments for the week, chiefly to South 
America and European ports, have been at double the rate of preced- 
ing weeks. 

At Philadelphia last week pig tron imports, at 24,000 tons, were unusually 
large, half the total coming from England, apparently hurried in antici- 
pation of the general strike The strength which eastern Pennsylvania 
producers expected, in view of the British situation, did pot come, foundry 
irun in that district having declined 50c. a ton on fairly substantial sales. 

Pig irun production in Enzvlaund hus been generally In the 
face of idle tin plate mills, some business was bouked there for third quarter 
delivery at current prices Germany reports that the strike has produced 
no definite effect on either domestic 

The domestic steel market has borne out recent indic 
tion rate in excess of requiremencs and of the in 
to operate on narrower inventories A fallir 
in Steel Corporation unfilled orders and 
output for the country only 4.6% less thas 


indications considerable 


customers 


boxe s 


suspended 


or export trade in iron and ateel. 
tions of a produc- 
reasing tendency of buyers 
« off in April of 512.000 tons 
the montb’s daily rate of ingot 
the i race of March point 


recora 


to some further reduction in mill operations in the next few weeks. 
The present readjustmeut is less marked than that of a year ago. Then 
the country's ingot output in April was 15% less than in March Also the 


four months of decline 
the totais 10% 
increase. 

New business in May thus far has come in at a better rate than in the first 
ten days of April. Sveel Corporation Duukings since May 1 have averaged 
10,000 tons a day more than in the like period last month. With orders 


in the Steel Curporation’s unfilled orders still] leave 
more than that of Aug 31, just preceding four months of 


running 32,000 tu 33.000 tons a day, the Corporatiun's ingot production 
is now at about 90% of capacity. 











May 15 1926.] 


In Pittsburgh, Youngstown and the intermediate district stee: milis are 
operating this week at about 70% of capacity. The Chicage district raie 
is considerably higher and the industry as a whole is at about SO%, as 
against 8% in April. 

The effect of present conditions upon finished steel prices has not been 
uniform. Sheets and cold rolled strips have shown mure irregularity than 
some of the heavier products. 

Of 35,000 tons of foundry and malleable iron suld by Cleveland interests, 
several contracts were for the third 
In the Philadelphia district 
basic iron for May and Jur 
Concessions are 
Tennessee pig iror 
Eastern plant 


Included i 


juarter at ruling second quarter prices. 
a steel maker is inquiring for 20.000 tons of 

At Chicugo foundry iron 4s 50c¢ a ton lower. 
with of 16.000 tons of 
works and 6,000 tons of pipe iron tw an 


e 


reported also in connection a Sale 


to an Ohio pipe 


n 43.500 


tons of structural steel awards 1s 11.300 tons for 

Santa Fe RR. bridges. | 300 tons tn two office buildi:zs and a schvol in 
New York, and 3,100 t in a building in Washington. Twenty coal 
barges wil] take 3.700 tons of steel A municipal viaduct in New York 
calls for 4,000 tor Havana, Cuba, harbor improvements will require 
4.500 tons of reinforcing bars, while 3,000 tons is called fur by road cuon- 
struction in Pennsylvania 

Canadian structural work will bring s« me round tonnages to this side. 
The contract let for 30 steel gates for Welland Canal locks will require 
16.009 tons of sieel There ts also the fabrication of steel for the Moutreal 
bridge superstructure 

At Chicago 35.000 tons of steel for of] tanks ts under active inquiry. 

The Sprincfield Havana & Peoria RR. has bo wht 6.000 tons of 90-Ib. 
rails of the Inland Steel Co. for delivery in the next three or four months. 

For car construction the Southern Vacific Equipment Co., San Francisco, 
is seeking 3.500 tons of shapes and plates 

Ore carrying rates on the Lakes have been reestablished. Shading of 
ore prices has developed among small producers on recent sales, as has 
happened in the past two veers 

The ‘Iron Aze’ pig iron composite price dropped this week to $20 29 
from £20 46 in the four preceding weeks 

Finished stee! fel! Iso, in view of a &2 difference in sheets and 1 in 
Plates, the composite now standing at 2v.417¢e per Ib. in place of the 2.439c. 
of the six preceding weeks. This is the low point of the year and is the 
lowest since October. 


The usual compcsite price table 


stands as follows: 


Finished Steel. M 11 1926, 2.417c¢c. per Pound. 
3ased on prices of stee ur beams. tank {One week ago__..__-. > 429% 
plates , n wire open-hearth rails ‘One month ago 2.439¢ 
b ick pipe ind + act h ts. ¢ tituthl fone ear avo 2 460. 
88°, of the United States ou it ¢10-year pre-war average_1.689c. 
Pig Tron Ma 11 1926. $2929 per Gross Ton 
Based on avernge f basic and foundry (One week agn________. $29 46 
irons. the basic being Valley quotatior One month ago. 20 46 
the foundry an average of Chicago.|One year ago . 19 71 
Philadelphia and Birmingham. 10-year pre-war average. 15 72 
—_-— —Finished Steel———— —————Pig Iron 
Higt Li Hig Low. 
1926 2.453 Jan, 5 2.417c. Ma 11 $21.54 Jan. 5 $20 29 May 11 
1925 2.560c. Jan § 2.396 Aug. 18 22.590 Jan. 13) 18 96 July 7 
1924 2 789%, Jan 15 2.460e, Oct. 14 22 88 Feb. 26 19 21 Nov. 3 
1923...2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov. 20 
Che appearance of new orders in encouraging volume is 


tending to offset pessimism which pervades certain market 
districts, declares the “Iron Trade Review” 
its May 12 summary of market conditions. 


of Cleveland in 
Additional evi- 
Chicago district to indicate that 
the low point in the present lull passed 10 days or two weeks 
ago. Heavy rail placements in that district served to help 
operations, while specifications finished 
continue to run ahead of shipments. Steel ingot production 
in the Chicago territory is slightly below 90% of capacity. 
Effects of slackened pace of buyin 
the Pittsburgh district where steel making proceeds on a 
75 to 80% basis, continues the ‘Review,’ adding further 
interesting remarks which we quote herewith: 


dence is appearing in the 


sustain on steel 


cr 
~ 
; 


is more pronounced in 


The Steel Corporation is operating better than 90% steel-making capacity, 
compared with 93% last week One bright spot in the market is the re- 
newed activity in steel for structural fabrication. Nearly 7,000 tons of 
plates have been ordered for 20 barges, penstuck and several tanks From 
3,500 to 4,000 tuns will be required for 30 patrol boats for the United States 
Coast Guard, 2,000 tons for 13 barges for the United States Engineers 
at St. Louis. 

Awards of structural shapes total 41,205 tons, the third largest weekly 
total thus far thjs year sridge projects for the Santa Fe invulve 11.300 
tons of this amount. Two other buildings In New York and the National 
Press Building, Washington, accounts for nearly 12,000 tons Pending 
contracts indicate a promising forward demand. 

Production of steel ingots last month totaled 4,123,941 gross tons, the 
largest tonnage reported in any April, Indicating how moderately slackened 
demand for steel affected operations in April 

Unfilled tonnage of the United States Steel Corporation at the close of 
April, showing a loss of more than one-half million tons from the total on 
March 31, again emphasizes the piece-meal! character of current buying 

Although the British strike entered upon the second week, the immediate 
effect in the United 
cargoes of coal from 
markets. Excl 
in Engiand indic 


States still Is confined to the selling of from 25 to 30 


and irket 
Iron Trade Review" from ind: 


American 


isive cables to 


ports to a m influence on metal 


istrinl leaders 
ite 


the strong belief that the present crisis wil! lead to a 


lasting, beneficial settlement. Iron and steel production in England is 
cut about 50°, coal mining is at a standstill and miscellaneous manufactur- 
ing activities reduced about 24 Many plants, using pur hased electric 


power, are operating some of them with union labor. 
“Tron Trade Review's” 
ucts this week is $38 34. 


composite price on 14 leading tron and steel prod- 
This compares with $38 39 the past two weeks 





Transactions in Grain Futures During April on Chicago 
Board of Trade and Other Contract Markets. 
Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of April 1926, together with monthly totals 
for all “contract markets,” as reported by the Grain Futures 


| THE CHRONICLE 


| 








| Administration of the United 
culture, were made available on May 6 by L. A. Fitz, Grain 
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ates Department of Agri- 


St 


Exchange Supervisor, at Chicago. The total transactions 
for the month on all markets are shown to have been 1,915,- 
175,000 bushels, as compared with 2.492,868,000 bushels in 
April 1925; on the Chicago Board of Trade the transactions 
in April this year totaled 1.634,583.000, these figures com- 
paring with 2,215.671.000 bushels in the same month last 
year. In the compilation which follows the figures listed 
represent sales only, there being an equal volume of pur- 
chases, 


VOLUME OF TRADING. 
Expressed tn Thou s of Bushels, 1. e. O00 Omitted, 

I ipril 192¢ Wheat. ( rn oO Rye Barley. Flar Total. 

1 isieosbboodwe 63,649 », 741 2,071 935 sh ene 72,936 
3 Saree 

- . 27.170 12,627 5,513 ee dane eke 43,841 
D catuthionnnaeae -- 39.706 15.231 3.833 499 etn amet 59.269 
D déeoton a 34.433 6.096 3.129 491 » ghd 44.249 
—a————_- eS Se ee 29.302 & 7A9 4 658 1.240 . ra 43,979 

— oo am 47.143 8.2 5 510 61,864 

- Shantanu < on 6.546 10.251 2.971 1481 . . Se 51,249 
10 erat 26.866 j 0 3.472 - eee a 36.021 
11 Sund Shbbeadwace 
12 . a: te dint stele ace = 28.105 3.973 1,412 SIS « m . 34,463 
OU cin stn ca odo e 84.451 10.169 2.771 REE oie exited 99 002 
| eS vt fh1.9908 3 4 2 716 Sra 69.102 
il 66.503 15.709 3.476 1425 87.313 
1f ‘ 55.810 12,248 3.283 1.222 » ees 72.483 
17 ee . 57,669 12,316 4.280 2,237 puis” ad 76,502 
18 Sunday... ats 
19 E 57.883 12.293 5.184 DE. cies. eae 77.418 
20 _ _ f 179 10.312 2 Q 1.419 . vi 78 448 
) ee eae ee 2.76 11.414 9 825 1.108 ne 3 68.3208 
7 ia ae 71,438 714 4.397 78 n 85,527 
23 PAIS POE ELIS 62.723 15 4.393 Ree: anee 76.755 
Pe ne a ea ee 32,637 § 451 4.763 1,085 47,916 
»5 Sunday.... 
De Vrriieaacusdeoaaneeee 42 078 9.202 7.856 CE wade F0 631 
27 : IPO sero 11 Hit 7°72 8 66 081 
Zs — »g O13 lo oe4 8 O23 1 4 . 50.114 
99 1°oo s ge, oF 77 105 
0 51.944 »HO 14.602 121 94 227 
T iChieago Bd. of Tr_1.208 9 270 427 117 083 8116 1.634.583 
o go On Board F NS Gy 724 0 60 612 
Minneapolis C. of ¢ f 795 38,874 8,075 ¢ +2 t 121 4¢ 
Kansas Citv Bd. of Tr 14 12.749 730 49.643 
Duluth Board of ie *23.129 10 S802 154 2,477 HAZ 
St. Louis Merch. Exch _. 8 .O%2 1.615 - noe 7.645 
Milwaukee C. of C 1,736 901 1.541 4°88 . 4 646 
San Francisco Grain Exe e ° ° 
Loe Angeles Grain Exch 21 21 
Baltimore C.of C 

Total all markets_...1.395.728 291,553 159.012 57.511 6.548 4.823 1,915,175 
Total all mkt vear agol 482 199 6 1796 259.586 75.998 3.075 2.341 2.492.8°8 
Chic. B. of T. vear ago_1.311.874 622.113 219,671 62,013 ..-. -... 2,215,671 

* Durum wheat with exception of 51 wheat 














“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR APRIL 1926 
(“*Short”’ side of contracts only, there being an equal volume open on the “long” side.) 
FOR APRIL 1926 (BUSHELS.) 
April 1926— Wheot Carn Oates Rye Total 

1 _. 91,809,000 58,553,000 48,329,000 14,176,000 212,857,000 
2 Holiday 

Ditteeutesnonunes 92.210,000 58.730,.000 47,833,000 14,128,000 212,931,000 
4 Sunday ‘ 
ee _. 94.424.000 58.970 000 47.846.000 14.042,000 215,284,000 
6 . _ 968.114.000 58.720 000) 47.954 000) 14.056,000 216,844,000 
7 _ 99.741 000 58.274 000 47.929 000) 14.070. 000 217,134,000 
g 98 987 000 457.407 000 47,789 000) 13.961 000 217,444,000 
a 98 629 000) 58.517 000 47.669 000 1%.738.000 218.556 000 
10 99,920,000 58,424,000 47,501,000 13,692,000 219,537,000 
11 Sunday 

| a __...100.425.000 58,162 000 46.291 000 13.559 000 218.937 000 
13_........._..... 99.013.000 57,709,000 470°2.000 13.654 000 217.409,000 
ivanéensteada _. 97.445.000 57.736.000 46,8223.000) 13.271 000 215.275.000 
isdvicwer@ies _.. 97.470 000 58.133. 000 469.555.000) 13,34 000 215, 000 
a ae 95.459 000 58 844 000 46.546 000) 13,275 000 214 000 
On aan sa i deals dina 95.819.000 59,074,000 46,377,000 13,519,000 214 000 
18 Sunday 

IME ar 96.781.000 58.924.000 446.804 000 13,254.000 215,763,000 
jeer 982.465.0000 58.416.000 46.328.000 13,123.000 216,532,000 
21 i 98.547.000 57.587.000 46.355000 12.897.000 215,386,000 
i cttiwatdweweees 98.2845.000 57.472 000 46.100 000 12.800 000 215.417,000 
23 2 97.805 000 57.928 000 45.595 000) 12.542 000 213.870 000 
24 : 96 .932.000 57,461,000 44,923,000 12,545,000 211,861,000 
of Sunday 
26 sane’ 97.547.000 457.575.0000 44.728.000 12,.592.000 212,442,000 
7 pid 98 235.000 57.762. 000 43.809 000) 12,326,000 212,132,000 
* ng eee ey 97 219.000 55.840.000 43.268000 12,046,000 208,373,000 
aaa Se 95.602.000 55,891,000 42,563.000 11,734 000 205,790,000 
320 “a : cs ae 93.182.000 54,502,000 40,360,000 11,.058.000 199,102,000 

Arernge— 

April 1926 _ 96.925 000 57.876.000 46,122,000 13,177,000 214,120,000 
April 1925 99.729 000 65.755.000 66.556 000 17,838.000 240.878 000 
March 1928..-...- 95.431 000 59.434.000 50.350 000) 14,.875.000 220,090 000 
February 192¢ 109 023.000 54.717.000 53.644.000 15,015,000 222,419,000 
January 1926 111.992. 000 45.959.000 52.998.000) 12.713.000 225,662,000 
December 1925.---110 001.000 45,102.000 49,503,000 10,038,000 214.644 ,000 
November 1925.~..-113.110.000 56,161.000 50,211,000) 11.730.000 231,212,000 
October 1925.-----111.016.000 46.647000 49,720,000 11,869,000 219,252,000 
Sentember 1925. _103.176.000 465.592.0090 49,351,000) 11,694,000 210,613,000 
August 1925. 96.016.000 51.983.000 43,652,000 10,924,000 202,575,000 





Coal Trade Not Greatly Affected by British Strike— 
Prices Steady. 

The New York market last 

dull, and prices showed little, if any, change. 


anthracite week was quite 
Stove and 
Steam 
of 
the steam list, although some wholesalers reported quite a 
brisk in domestic buckwheat, reports the ‘‘Coal 
Trade Journal” on May 12. Local retailers reported that 
consumers in general have not started to lay in their next 
winter’s supply of coal. The coke and solt markets 
locally were unchanged in market positions and price, adds 
the “Journal,” giving additional facts of interest as follows: 
To date the British strike had not benefited Philadelphia shippers to any 
extent, as most uf this business goes to the piers at Hampton Roads and 


pea sizes were rather searce, especially the latter. 


sizes were moving slowly, barley being the dullest item 


movement te 


coal 
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vicinity. Anthracite demand was keeping up fairly well in spite of the 
warmer weather, and this has been materially helped by the reduction the 
dealers made, voluntarily, in their prices to householders Pea coal was 
the scarvest item. Steam sizes in general were rather dull, although activicy 
in buckwheat was still fairly great The bituminous market continued in 
favor of the buyer and large purchasers were holding off in the hope of 
getting even lower prices Pool quot if anything, a trifle off 
The central Pennsylvania bituminous region began to feel the effect of 
the British strike last week, and numerous inquiries were received covering 


tions were 


deliveries at Vhiladelphia from various British coaling stations. April 
showed the smullest production for this year, and operators have been 
making price concessions, in order to keep their mines running, conse 


quently, prices throughout the region were depressed 


The outstanding event in the Pittsburvh fields last week was the steady 


gain in non-union production Competition with the non-union fields of 
southern West Virginia held prices at a low level Production of by 
product coke was good, but Uy-product coal was moving slowly Slack was 
in a position of temporary quietud Gas coal showed a stignt increase in 
activity Industrials were running on reduced schedules River ship 


ments continued good The 

in both output and price 
Production in the Fairmont 

to show 


Connellsville coke ficld was at rock bottom 


revion of northern West Virginia continued 


an encouraging increase last week, but this increase did not affect 
the soft coal tuation, which wis very flat Prices were practically the 
same those during the previous week. No contracts were reported as 


being signed during the week 


t 
Inquiries for British shipment were re 


fields iast week 
to the iIakes and 


eived in the southern Ws Virgini: 
Production was somewhat higher due to shipments going 


prices in general were firmer. especially in th prepared 
smokviess coal Smokeless production was almost on par with that 
prevailing during the anthracite strike and movement tu tidewater increased 


Despite the weather, 
westward, principally on a spot basis 
for mine-run and for nut lack 
ness in the Kanawha field due to laree 
there and in the Logan fieid were more 
mal. Production the Pocahontas outort up 
due to large contracts and a good spot market both in the West and East 
with shipments to tidew the ii 

Inquiries were more numerous f: 
land fields, but there was 
export situation was a littl 
contracts h 


warm considerable 


high 


Some good high 


volatile coal was moving 
volatile contracts 
and were closed "There was 


shipments to the lak« Cc 
numerous, t 


vwreater firm 


ontracts 


ut were sthl heiow nor 


was on Increase. was also 


iter or iCcTECAS® 

) the upper Potomac and western Mary 
The 
and few 


no real 


better 


increase in actual orders or prices 


but many mines were lil idle 
id been closed 

Conditions in the Virginia field were better last week 
there have had no cause for complaint 
excess of that of 1925 
closed. 


The 


markets 


although operators 
Output for the year su far was in 
Some new contracts were reported as having been 
Prices were firm and unchanged. 

effects of the British strike upon the bituminous coal 
of the United States during the past were 
indirect in eharacter, the “Coal Age’ week. 
from buyers who normally 
depend upon Great Britain for fuel and a sharp upturn in 
the asking prices on coal at 
Hampton Roads. This was reflected in a strengthening in 
prices for inland Western delivery. But there was no 
feverish bidding along the Atlantic seaboard, continues the 
“Age” in its weekly market summary, which then goes on 
to say: 

There has been a slight appreciation in quotations on central Pennsyl 
vania coals, but no broad indications of the secondary reactions which would 
force up prices on American fuels generally because foreign demand was 
drawing upon production in this country As a matter of fact, capacity 
has been so rapidly developed in the non-union fields in recent years that it 
probably would take considerable foreign buying pressure to duplicate— 
even on a small seale—the rumaway market of 1920. 

Another factor of encouragement in the present bituminous situation 
is the opening of the long-delayed lake shipping season. Several cargoes 
of bituminous and one of anthracite were discharged at Milwaukee in the 
past week and over fifty vessels had been loaded for the head of the lakes. 
Railroad facilities at the lower ports, however, are still badly congested 
and the movement is being closely controlled by the embargo situation. 
The question of prices gontinues a sore point with many producers. 

During the week ended May 9 there were 343,553 tons of cargo bituminous 
and 34,714 tons of vessel fuel dumped at the lower ports. The total for 
the season to that date was 1,598,158 tons, as compared with 2,725,344 
tons a year ago and 1,764,525 tons in 1924. 

The efforts of the operators to trim output to demand are going steadily 
forward. During the week ended May 1 production was estimated by the 
Bureau of Mines at 9,137,000 net tons, as compared with 9.271.000 tons 
the week preceding. Even with this continued curtailment, the machinery 
of production is unbalanced because the demand for the different sizes is 
very uneven. This is particularly true in the Middle West, where ‘‘no bills’ 
of domestic coal are the rule Kentucky also is struggling with this prob 
lem and West Virginia is not wholly free, 

The Coal Age” index of spot bituminous prices has moved upward again. 
As of May 10 the index figure stood at 161 and the corresponding price 
was $195. The week preceding the figures were 159 and $192. The in- 
crease in the prices on low-volatile West Virginia coals was the major con- 
tributing factor to this advance. In the Middle West the price levels 
remained constant. 

Notwithstanding the general complaint that the hard-coal consumer is 
backward in storing coal, anthracite production for the week ended May 1 
totaled 2.098.000 net tons 


week 
declares this 
There was an increase in inquiries 


low-volatile West Virginia 


new high record for the year. How much 
of this production may be credited to a fear that prices would advance 
cannot, of course, be stated It is a fact, however, that producers are 
meeting greater resistance in the sale of their product Premiums, except 
on pea, have been-shrinking for some time The slaughter of values in 





steam sizes by those without facilities for storage goes merrily on 

The spot market in Connellsville coke is dull. Furnace ovens now are 
reducing their output faster than the 1 chant operations Spot furnace 
coke is weaker 

Bituminous Coal Output Declines—Anthracite 

Reaches New High Record for Year—Coke 
Remains Nearly Stationary. 

The obse ryvance of Ma Day at tl biti mir = al mines 
interfered with production, reducing the total by 134,000 
net tons from the output of the preceding week, says the 


United States Bureau of Mines in its weekly data issued 
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May 
was 


8 for the period ending May 1. Anthracite, however, 
not affected and reached a total output of 2,098,000 
tons, a new high for the year. The output of coke is sub- 
stantially unchanged, according to the Bureau, from which 
we quote further as follows: 

Production 


of soft c i] during the we ak 


ended May 1, including lignite 


and coa) coked at the ine nated at 9,137,000 net tons, a decrease 

of 134,000 tons from that in the preceding week That the loss was prac- 

ically all due to the partial observance of May Day as a holiday was shown 
yy the record of daily loadings. Compared with output at the correspond- 
ig time in 1925 e |} ent rate is 14% greater. 

} 7 6 , y, Bitumtr ( l (Net Tor (a), Incl. Coal Coked, 

192° - 1925- - 
( Year Cal. Year 
Week to Date Week to Date (b 

Apr 17 9 me OOO 1f 045 000 7 5 000 146 359.000 
I) 1.000 wy 1.253 000 1.612 600 

A rr 24 9 271.000 178 COO & O20 O00 154,389,000 
I) er 1.545 000 1.841 000 1.328 000 1.595.000 

MI ] d 9 137 000 187.4523 000 7.987 000 162.3276 .000 
1) 15 O00 1.822.000 1,331,000 1.580 000 
al ‘ te ected for 1 error, which in past has averaged 2 

b ! om t f ‘ } ry to equalize number of days in 

‘ ect d t to Trev ir 
7 I t of bitu coal in April is estimated (subject to 
slig f ) at 40,090,0f t with a daily average of 1,501,000, 
t 1,709,000 Marc The trend of output during the month has 
wen cha terized by a firmness not apparent during April in the past two 
year 
J I ( f r coal during the calendar year 1926 to 

M ] mately ] vor g vs), amounts to 187,453,000 net tons. 

Figures f pe her recent years are given below: 

] ) 17¢ 25, 000 to 1923 _. 187.456 .000 net tons 
“ 120 (Ot @L te 1924 _. 168.946 000 net tons 
22 147.593 .000 net tor 125 ne ..162.376.000 net tons 

ANTHRACITE. 
The production of anthracite during the week ended May 1 is estimated 
t 2,098,000 net t ! high record for the year, and a figure exceed 
y that for the « ponding week in 1925 by 9%. 
E'stimat t'nited Stat Production of Anthractte (Net Tor 
192 1925 

Cal. Year Cal. Year 
" I Week ta Date Week to Date (a 

April 17 2 08%, OOO 15.289.000 1.522.000 25.581.000 

April 24 b 2 O87 000 17.476 000 1 880 OOD 27 .461.000 

May ] 2 098 000 19.574 .000 1,926 000 29,387,000 
a Minus one day's production in January to equalize number of days In the two 


Total 


b Revised 


production of anthracite during the 


calendar year 1926 to May 1 


amounts to 19,574,000 net tons. Figures for similar periods in other 
recent years are given below: 

1922 22,197,000 net tons! 1924 ..29,595.000 net tons 
192 $3,420,000 net tons 1925 ..29,387,000 net tons 


BEEHIVE COKE. 

The level of beehive coke production remains stationary. 
week ended May 1 is estimated at 221,000 net tons, a slight decrease from 
that in the preceding week. The present rate of output, however, is 
greater by about 9,000 tons daily than at the end of April in 1925. 

Total production of beehive during the calendar year 1926 to May 1 is 
4,968,000 tons, as against 4,108,000 tons during the corresponding time in 
1925—a gain in 1926 of 860,000 tons, or 17.3%. 


Estimated Production of Beehire Coke (Net Tons). 


Output in the 


Week Ended 1926 1925 
Vay 1 Apr. 24 May 2 to to 

1926 .b 1926 .c 1925 Date. Date.a 
Pennsylvania and Ohio 178.000 185,000 128.600 4,035,000 3,184,000 
West Virginia 14.000 13,000 10,000 278.000 231,000 
Ala.. Ky., Tenn. and Georgia 12,000 14,000 15,000 328,000 384 ,000 
Virginia & 000 § 000 7900 162 000 159.000 
Colorado and New Mexico 6 000 7.000 5.000 101,000 73.000 
Washington and Utah 3.000 3,000 4,000 64.000 77,000 
United States total 221.000 228.000 169.000 4,968,000 4,108,000 
Daily average 37,000 38 000 28,000 48 000 38,000 


a Adjusted to make comparabl the number of days in the two years. 


b Subject 
to revision. c Revised since last report 








Country’s Foreign Trade in April— Balance Still on the 
Side of the Imports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on May 13 issued its statement on the foreign 
trade of the United States for April and the ten months end- 
ing with April. The value of merchandise exported in April 
1926 was $388,000,000, as compared with $398,254,668 in 
April 1925. The imports of merchandise are provisionally 
computed at $398,000,000 in April 1926, as against $346,- 
090,956 in April the previous year, leaving an unfavorable 
trade balance against the United States on the merchandise 
movement for the month of April 1926 of $10,000,000. Last 
year in April there was a favorable trade balance on the mer- 
movement of $52,163,712. Imports for the ten 
1925-26 $3,809,020,181, as against 
$3.171,393,919 for the corresponding ten months of 1924-25. 
The merchandise exports for the ten months of 1925-26 have 


been $4.059,.036,777, against $4,170,288 ,279, 


chandise 


months of have been 


riving a favor- 


able trade balance of $250,016,596 in 1925-26, against $998,- 
894.360 in 1924-25 Gold imports totaled $13,125,633 in 
{ | 1926, : ES. 869,883 in the corresponding month 
t previ vear, and for the ten months they were $188,- 
911.734. asa t $118,326,164 Gold exports in April 1926 
were $17,883,865, against $21,603,945 in April 1925. For 


the ten months of 1925-26 the exports of the 
£100.75 

1924-25. Silver imports for the ten 
$58.890,992, 


al ; 
metal 100 uy 
ten months f 


OO4. acral + SUS EY of 


t he 


months of 1925-26 have 


1924-25, and 


heen inst $63,299,117 in 
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silver exports $82 072,996, $93,770,474. Some 
comments on the figures will be found in an earlier part of 
this issue in the article on ‘‘The Financial Situation.” Fol- 
lowing is the complete official re port: 


as 


against 






































TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1926. corrected to May 13 1926 
MERCHANDISE 
’ ’ 
April 10 Months Ending April 
| — — | | Iner. (+ 
1926. } 1925 | 1926 1925 | De 
| mand | 
j s s s = | < 
0) ee 388.000 000) 398 254.668) 4.059. 036.777) 4,170,288 .279 111,251,502 
Imports... 395 000 000) 346 090 95+ 809 020.181)3,171.363.919] +637 26 262 
Excess of expts!] 52,163,712) 250,.016.596| 998.894. 366 
Eexce of impts 10.000 000 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS 
1925-26 | 1924-25 1923-24. | 1922-23 1921-22 
Erpors— $s $ s 
July - 339,660,368] 276,649,055) 302,186,027] 301,157,335] 325,181,138 
August 379 822,746 530.008, 566} 310/965.891| 301,774,517] 366,887,538 
Septem ber 420 368,140 27 459,531] 381,433,570) 313,196,557} 324,863,123 
October 490.566 S14 527,17 ‘. 781} 399,199,014) 370,718,595) 343,330,815 
November 447 ,803.577| 493,572,921] 401,483,872] 379,999,622] 294,092,219 
December 468,305,949] 445.748.393] 426,665 519] 344,327,560] 296,198,373 
January 397 195.833] 446,443,088] 395,172 187} 335,416 ,50¢ 278 848 469 
February..| 352.916,815| 370,676,434| 365,781,772] 306,957,419] 250,619,841 
March ... 374,420 60 453,652,842) 339,755,246 341,376,664 $29 979.817 
iivexeas 388 000.000} 398,254,668) 346.935,702) 325,492,175] 318,469,578 
May . 370,945,110 335 088.701} 316.359 470) 07 568,828 
| 323 347.775 306,989,006) 319,956,953] 335,116,750 
LO mos.end 
April 4.059 036 .777|3,.772 ,033,611/3,322 643 ,O82/2 994 924 ,775/2,810,001 333 
12mos.end 
June. ... seveagaes 4,864 581,164/4,311,656,491 3,956,733 ,373|3,771,156,489 
Imports. 
July ..... 325,648,257] 278,593,546) 287,433,769) 251,771,881] 178,159,154 
August . 340 085 .62¢ 254,542,143) 275,437,993] 281,376,403] 194,768,751 
September 349,953,650] 287,144,334) 253,645,380 298 493,403) 179,292,165 
October ...| 374,073.914| 310,751,608] 308,290,809] 276,103,979] 188,007,629 
November 376,431,290] 296.147.9958 291 333,346) 291 804 S26 210,945 ,036 
Decem ber 396 639,809) 333,192,059) 288,304,766) 293,788,573] 237,495,505 | 
January . 416.753.304 346,165 89 295,506,212 $29,253,664] 217,185,396 
February..| 388,503,320) 333,387,369) 332,323,121) 303,406,933] 215,743,282 
March _.. 443.099 24 485,378,617] 320,482.11 $97 O28.582] 256,177.79 
Py ae 398,000,000] 346,090.956| 324,290,966) 364,252,544] 217,023,142 
May 327,518,721| 302,987,791] 372,544,578] 252,817.25 
June 325,215.73 274,000,688) 320 233.799 260,460, S908 
10 mos end | 
April 13,809,020 ,181}2,825,302,9¢ $12,652 .757 5509/2 ,723,928,044/1,877,777,714 
12mos.end.| | 
2 3,824,128 375'3,554.036 .95413 780,958 ,965!2,608 079,000 
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GOLD AND SILVER 











| April 10 Months Ending April. 
| - — - ~—_-~—--— Incr. (+) 
} 1926 1 1925 1926. 1925 Decr. ( 
—_— | - = — 
Gold | s $s $ s 
Exports...._.| 17,88 sani 21,£03,945} 100,750,004) 228,627,251 127 877 ,247 
Imports... ..| 13,125 = 8,869,883) 188,911,734) 118,326,164] 470,585,570 
‘ 
Excess of expts| 4,758,232] 12,734,062 110,301,087 
Excess of impts| 88,161,730 ae as 
Silrer | : nia 
Exports... 7.61: 045] 1,322,618 82.072 90 93,770 474] —11,697,478 
Imports... 6,312,429 $.944 807 58,890 $92 63,299,117 4,408,125 
_ 
Excess of expts} 1,299,616] 4,377,811] 23,182,004] 30,471,357] - 
I xcess Of impts | °- * 








EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS 
































| Gold. Silver 

a iaiiennandintadllililticn tit 

| 1925-26 1924 25 1923-24. 1925-26 19: 24- 25. 1923-24 
Erports. | : $ $ x x s 
July... 4.416.452 327,178 522,826 8,344,304 9,190,362 6,233,163 
August -| 2,135,690 2,397,457] 2,200,961 8,284,991 8,632,067 7,032,221 
Sept... 6,784,201 4,579,501 862.697] 7,487,317] 10,345,205 8,123,460 
October /§ 039,190 4,125,268 1,307 ,060 8,783,376 9,465,023) 7,522,845 
Nov... 24 300.071 689,182 746.794 8.118.093 9,401,406 8,775,474 
Dec _- 5.967 .727| 39,674,653 711,529) 7,589,470] 11,279,630] 9,521,083 
January | 3.086.870] 73.525.943 280.723] 9.762.989] 11,384,799] 8,208,644 
February 3.850.350) 50,599,708 505,135 7,747,324 6.832.647 8.876.713 
March 1.224.564] 25,104,416 817,374] 8,333,081] 7,916,717] 8,355,278 
April. 17,883,865] 21,603,945) 1,390,537) ......2. 9,322,618] 7,801,689 
BON cach . dansaaes 13,389,967 _ oo | eee 6,535,761] 9,686,517 
Sel aaul »teasdea 6,712,480 268,015 te dl ts 8,522,492 8,648, 499 
10 mos 
end. Apr! 100,750 004/207 023,30 7,955,099) 74,460,951] 84,447,856] 72,648,881 
12 mos | 
eod.Jume} ...... 248,729,698) 10, 06,941| —e es 108,828,727) 98,785,586 
Imports . 
July... 10,204,112) 18,834,423 27,929,447) 5,238,437 7,127,613) 10,066,463 
August 4,861,736] 18,149,981] 32,856,097] 7,273,298] 7,041,630) 6,465,949 
Sept__ 4,128,052] 6,656,105] 27,803,961 4,504,024) 7,082,962) 8,517,971 
October.| 50,740,649} 19,701,640] 29,795,185) 5.601.851] 5.828.572! 6,929,311 
Nov... 10,456,115} 19,.862.384] 39.757,436| 4.049.035) 6,481,416] 5,269,173 
Dec... 7.216.004) 10.274.049) 32,641 ,22¢ 5,746 956 5,863,892 8,172,301 
January! 19,351 202 5.037 800) 45,135,760 5.762.760 7.338 59 5,979,758 
February| 25.415.655 3,602,527) 35,111.269 8.861.871 4,928,916) 7,900,409 
March $3.412.57¢ 7,337,322) 34,322,375 5,539,071 6.600.750 6,220,934 
April. 13,125,633 & 869,883 5.418.115) — 4,944,807] 3,907,745 
ee ee 11,392,837] 41,073,650) ere 3,390,180} 5,639,582 
June os 4,426,135] 25,181,117) - P 4,918,605] 4,870,389 
10) mo | 
end. Apr) 185,911,734] 109 456 281/305 ,352 756) 52,.578,5¢ 58 ,354.310] 65,522,269 
12 mos 
end June 1134,145,.126/417.025.638)| 71.607 .902| 79.939. 985 
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The Week with the Federal Reserve Banks. 
Federal 


The consolidated statement of condition of the 


| Current Events and Discussions | 


Reserve banks on May 12, made public by the Federal Re- | 


serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows a decline of $55,200,- 
000 in holdings of bills and securities, and of $37,300,000 in 
member bank reserve deposits, and increases of $16,200,000 
in cash reserves, and $3,500,000 in Federal Reserve note 
circulation. Holdings of discounted bills were $70,800,000 
lower than a week ago, while holdings of acceptances pur- 
chased in open market and of Government 
$14,800,000 and $1,000,000, respectively, 
figures. 

All of the Federal Reserve banks report smaller holdings 
of discounted bills, with the exception of Cleveland and 
Boston, which show increases of $22,300,000 and $2,800,000, 
respectively. The principal reductions in discount holdings 


ie 
last 


securil s 


were 


above week’s 


were: New York $59,100,000, Chicago $11,900,000, San 
Francisco $9,800,000, Atlanta $4,500,000, and St. Louis 
$4,000,000. After noting these facts, the Federal Reserve 


Board proceeds as follows: 


Open-market acceptance holdings increased $11,900,000 at the New York 


bank and $5,100,000 at Boston, while the other banks show smaller changes 
in acceptance holdings for the week Holdings ef United States bonds 
increased $1,900,000 and of Treasury notes $700,000, while holdings of 


Treasury certificates of indebtedness decreased $1 600,000 


The principal changes in Federal Reserve note circulation during the 
week include an increase of $3,800,000 at the Chicago bank, of 83.300.000 
at Philadelphia, and of $2,600,000 at Cleveland, and a decrease of $2,700,000 


at Boston. 

The statement in full, in comparison with the pre 
week and with the corresponding date last year will be found 
on subsequent pages—name ls pages 2768S and 27! A 
summary of changes in the principal assets and liabilities of 
the Reserve during the week the 


ceding 
9, 


banks 


| $18.000.000 in 





The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly condition statement 

of 705 reporting member banks in leading cities as of May 5 

shows Inereased of $56,000,000 in loans and discounts, 


$52,000,000 in net demand de- 
$38,000,000 from the 
Member banks in New York City reports dl 
S58 .000,000 in loans and discounts, $12,000,000 


investments, 
and 
banks 

ol 


posits borrowings bederal 


» 


In 
Reserve 


Increases 


in investments 87,000,000 ino net demand deposits and 
$35,000,000 in borrowings from the Federal Reserve bank. 
It hould noted that the figures ior the se membe ank mre 
alwavs 2 weel behind those for the Reserve banks them- 
elyes 

Loans secured by stocks and bonds were $29,000,000 
higher than a week ago, 820,000,000 of the increase bei 
reported by banks in the New York distriet ‘Al other 
loans and disceou increased SES.000,000 during the wee] 
The larger increase of $28,000,000 in this item reported for 
the New York district was offse im part by reductions of 
$7,000,000 in the Philadelphia distriet and $6,000,000 cac! 
in the Boston and Atlanta districts Total loans to brokers 
and dealer ecured by stoeks and bonds, made by report 
member banks in New York ¢ increased $26 000,000, loar 
for their own account increasing $77.000.000, while loans for 
the account of out-of-town banks were $16,000 .000 and loar 
for account of others $55,000,000 below the amounts reported 
a week ago Hioldings of U. S. securities were $6,000,000 
and of other bonds, stoeks and securiti« S$12.000,000 above 
the total re ported a wee k ago Further comment reward 
the changes shown by these member banks is as folloy 

Net demand deposits increased $52,000,000, of which $22,000,000 was 
reported by banks in the Chicago district and $7,000,000 by those in the 


Boston district. 
and $8,000,000 


Time deposits increased $7,000,000 at 
at banks in the Boston district. 

The principal changes in borrowings from the Federal Reserve 
include increases of $31,000,000 by banks in the 
$8,000,000 and $10,000,000 by those in the 
districts, respectively. 


all reporting banks 


banks 
New York district, and 
Chicago and San Francisco 
we 


that is, on page 2769 


figures in full contained in this latest 


On a subsequent page the 


f the 


vive 


weekly return 0 


member banks of the Reserve System. In the following is 
| furnished a summary of the changes in the principal items 


and year ending 
May 12 1926 is as follows 
. Increase or Decreases 
During 
Week Year 
Total reserves ; ; — $16 200,000 —$27.500,000 
Gold reserves rf : isc 11,000,000 19. 900.000 
Total bills and securities - ~- —55.200,000 +99. 300,000 | 
Bills discounted, total —70. 800.000 + 137.700.000 
Secured by U. 8. Govt. obligations —50 600,000 +90 ,.400,000 
Other bills discounted ro aire Saltire —20, 200,000 +47 .300.000 
ne bought in open mz arket _- + 14,800,000 54,800,000 
S. Government securities, tot: al. + 1,000,000 +16 300 000 
‘Bonds - nareka atid és +1,900,000 +15.500.000 
Treasury notes. ‘ war +700,000 - 107.800.000 
Certificates of indebtedness 6 —1,600,000 +108.500.000 
Federal reserve notes in circulation ‘ +%3,.500,000 —700,000 
Total de posits si Sik Si ea i indi i bh oa hs —40 400,000 +45.700,000 
Me mbers’ reserve de posits - enneee- 37,300,000 + 39,500,000 
Government deposits........-.-- = —300,000 +& 000,000 


as compared with a week ago and with last year: 















2728 


Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total : : +56,.000,000 +$819,000,000 
Secured by U. 8. Government obligations - +9 ,000 ,000 -21,000,000 
Secured by stocks and bonds + 29,000,000 +443,000,000 
/ irae tC +18,000,000 +397,000,000 
Investments, total____ __ ‘ +18,000,000 +111,000,000 
U. 8. securities ____ +6 000,000 — 1,000,000 
Other bonds, stocks and securities . +12,000,000 +112,000,000 
Reserve balances with Federal Reserve banks +20,000,000 + 12,000,000 
Cash in vault_ : . + 1,000,000 — 2,000 ,000 
Net demand deposits______- Kia . +52,000,000 +88 .000 ,000 
Time deposits __ % iy? +7,000,000 +464,000.000 
Government deposits : —9 000 ,000 + 40,000,000 
Total accommodation at Fed. Res. banks... +38,000,000 + 110,000,000 


ou 
uy 


thro 


date of 


is made that 
reporting member banks, the 
of the member banks, which has heretofore always been a 
week behind that of the ba 


is to be advanced afternoon at 3 


Announcement h the co-operation of 


issue of this statement 
nks themselves, 
0 clock. ‘| he 
issued at the Federal 
kastern standard time, 


Federal Reserve 


Mor dgday 


}2 will 


10O 
therefore be 
p. 


mmediate 


statement for May 


«serve Board's offices at 3 


on Monday May 17, 


M., 


for release, 








Stock of Money in the Country. 


The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the aount in eirculation after deducting 
te moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time for 
May 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults of the 
member banks of the Federal Reserve System) was $4,554,- 
172,650, as against $4,805,884,836 April 1 1926, and $4,- 
725,190,705 May 1 1925, and comparing with $5,628,427 ,752 
on Nov. 1{1920. Just before the outbreak of the European 
war, that is, on July 1 1914, the total was only $3,402,015,- 


are 
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a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks 

6 Does not include gold bullion or foreign coin outside of vaults of the Treasury. 
Federal Reserve banks, and Federa! Reserve agents. 

¢ These amounts are not included In the total since the money held In trust against 
gold and ailver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard ailver dollars, respectively. 

ad The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
Btates. 


e Th total includes $1! 059,717 of notes in process of redemption, $147,747,183 
of gold deposited for redemption of Federal Reserve notes, $9,993,337 deposited for 
redemption of national bank notes, $4,365 deposited for retirement of additiona, 


circulatior Act of May 30 1908), and $6,591,790 deposited as a reserve against 
2 ) s 


post savings deposits 


f Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,886 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured. dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper ae is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 


| bonds except where lawful money has been deposited with the Treasurer of the 


United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 





Summary of Conditions Existing in World’s Markets 
Based upon Cablegrams and Other Reports 
Received in the Department of Commerce. 

The 


for publication to-day 


(Commerce at Washington releases 
May 15) the following summary of 
conditions abroad, based on advices by other 


of 


Department of 


cable and 


means communication: 


CANADA, 
Canadian trade statistics of imports for consumption and exports of 
Canadian produce for the year ended March 31, as compared with those of 


| the previous fiscal year, show an increase of over $100,000.000, or nearly 


} 20° 


| retail 





in the value of imports from the United States. 


of over $57,000,000, or nearly 14% 
United States 


Likewise, an increase 
, is shown in the value of exports to the 
Total imports for consumption increased over $130,470,000 
in value, or 16°, and total exports of Canadian produce increased over 
$246.125.000 in value, or 23° Trade conditions in both wholesale and 
regarded as fair More settled weather has started the 
usual improvement in retail trade Sales of boots and shoes are somewhat 
larger, and office supplies are in good demand. suilding activities in 
many sections have been delayed by inclement weather. 


circles are 


FRANCE. 

French commerce and industry 
industry is working as actively Prices have not yet begun to 
advance Production of iron and steei has risen to new record levels, but 
prices are advancing. ‘Textile production is active, with many mills booked 
Grain and meat prices have risen. Agricultural con- 
ditions have been unfavorably affected by cold and rainy weather during 


are active at the present time. 
as possible. 


The coal 


through September 


April. Railway transportation rates have been increased on both passenger 
and freight traffic. Car loadings in April were somewhat reduced from 
March. Receipts of the principal railways continue to show an advance 


over last year. 


GERMANY. 

The situation in the coal and steel industries is not considered satisfactory 
but improvements are noted in the automobile industry, the silk trade, 
and the leather trade. The German market for domestic issues is increas 
ingly heavy and issues in April totaled 389,000,000 marks, against 98 ,.000,- 
000 in March. A credit of 30,000,000 marks recently voted by the Reichs- 
tag has now granted to the Deutsche Getreidehandels-Gesellschaft 
(German Grain Trade Co. The loan is for a period of three years and ts 
to carry 114% interest. 


been 


ITALY. 

A decree has just been approved by the Cabinet in accordance with which 
the Bank of Italy will take over the note circulation reserves of the other 
two banks of issue on July 1. March was the first month of the current 
year to show a reduction of the unfavorable trade balance as compared 
with 1925. Imports amounted to 2,417,000,000 lire, a reduction of 
170,000,000 lire as compared with March 1925, and exports amounted to 
1,457 000,000 lire, a reduction of 23,000,000 lire. For the first quarter, 
however, the unfavorable balance this year has amounted to 2,688 ,000,000 
lire as compared with 2,483,000,000 lire in 1925. Coal buyers are declining 
to place orders at high prices. 


SPAIN 
The continued tightness of money, restriction of credits, and difficulty of 
collections have hampered business opcratiors in Spain. The retail sales 
are reported to be only 60% of normal, and some indications have appeared 
of unemployment. The textile industry of Barcelona is somewhat depressed. 
The metallurgical industry is well occupied as a result of railway orders, but 
ship-building is depressed. The coal m’'ning vutlook Is good. The outlook 
of the local olive oil market is improved Advance estimates for the cereal] 

crops show improvement over last year. 


POLAND. 

The seasonal improvement in the Lodz textile industry in botb cotton and 
woolen branches continues, but domestic buying is dune on a hand to mouth 
scale. The zloty continued on its downward trend during the past week to 
around 10 cents, thus approaching its low of last year. The Polish dollar 
bonds. which had been quite steady for some time, dropped recent!y, the 
6% bonds reacting beluw 66, and the 8% below 87. The law of April 14 


1924, by which the export of crude oil from Poland was prohibited, wag 











May 15 1926.) 


amended by the Diet recently to the effect that 30% of crude oil derived 


from new wells located at a distance of at least two kilometers from an old 
producing well, may be exported. 


RUMANIA. 

Economic and financial conditions in Rumania continue unfavorable and 
exchange conditions show extreme weakness. Leu dropped rapidiy to 
May 6, but reacted somewhat on that date. Exchange situation attributed 
to adverse trade balance and purchoses of foreign exchange. Grain export 


houses report large available stocks of corn. Oil and lumber exports reported 
larger. Commercial failures continue high. 


HUNGARY. 

The credit stringency and the wave of insolvencies which passed over the 
country recently were not gener.| but affected primarily firms dependent 
on foreign connections. The Hungarian bond market has advanced strongly 
due largely to foreign buying of municipal issues and prewar mortgage 
bonds. The Hungarian National Bank declared a 10% % dividend for 1925 
after writing off the purchase cost of its note printing plant. 


GREECE. 

There is still a marked shortage of capital available for commercial 
undertakings and the drachma continues its gradual depreciation. Durjng 
the week endod May 8 it fluctuated slightly around $9 0124 It is considered 
probable in Greece that large government purchases in Italy and France will 
result in a considerable increase in the government's budgetary deficit for 
the current year. 

IRAQ. 

Plans are being made for the restoration of the old irrigation system of 
river-fed canals which was the basis of the ancient prosperity of the Tigris 
and Euphrates valleys. It is estimated in Iraq that a large area could be 
reclaimed by irrigation in that country. According to an estimate by the 
engineer commissioned to investigate the question, an expenditure of £T 11 
($6) per acre would yield a return of £T 150 ($81). The period within 
which such a return could be obtained is not stated in his report. 

TURKEY. 

General market conditions in Turkey remain rather dull. The cost of 
living has increased rapidly. A new bureau has been organized under the 
Ministry of Commerce for the control of Turkey's international conven- 
tions, commercial agreements, and foreign commerce. A new law has been 
passed by the National Assembly granting all rights to explore and exploit 
petroleum resources to the Government. The departure of a mail plane 


from Constantinople to Bucharest completes the transcontinental air miail 
service from Paris to Constantinople. 


JAPAN. 

There was a marked improvement in the Japanese raw silk market during 
the week ended May 8. Sales have increased and prices have advanced 
to level of 1,580 yen per bale (yen now worth approximately $0.47). The 
stock market is more active with slight advances in quotations. The money 
market continues tight, with call loans ranging from 6.20% to 6.02%. 
Foreign trade continues to show marked improvement over last year. 


PHILIPPINE ISLANDS. 

General business of the week ended May 8 was somewhat quieter because 
of local native holidays. The copra market showed increased activity 
although exporters remained practically out of the market. There was 
brisk trading in United States grades of abaca the first two days of the 
past week, but dulness followed, with unsettled prices. Price quotations 
vary but some transactions are made at 33 pesos per picul for grade F; 
grade I, 31.50; JUS, 25; JUK, 19; and L, 15 pesos. Abaca production is 
good. The tobacco crop is generally estimated in the Philippines at 25% 
above that of last year and good quality tobacco is expected. 


AUSTRALIA. 
The labor situation in Australia has become aggravated. 
sales are still firm and the demand from France, Germany and Japan 
continues good. The wheat market is easier. An American automobile 


corporation announces the formation of an Australian company for as- 
sembling. 


Sydney wool 


ARGENTINA. 

Trade in export commodities is somewhat depressed. A seasonal dulness 
in wool and hides exists. The Buenos Aires grain exchange has changed 
the specific weight of Buenos Aires type of wheat to 73 kilos per hectoliter 
instead of 74. A continuance of labor difficulties is slowing up export 
movement of cereals. The first official Argentine estimate of the corn crop 
is 7,087,000 metric tons, representing an increase over last year of over 
2.350.000 metric tons. The increased area this year is 589,300 hectares 
Harvesting is slow because of labor scarcity and rains, but quality is good. 
Import orders are declining, with local stocks heavy, but textile orders are 
increasing after the depression of recent months. Commercail failures in 
April were 25° under March. 


BRAZIL. 

The exchange market has been active with a strengthening tendency. 
The coffee market is quiet, with lower future prices. In Rio the market 
is slightly higher Stocks on May 7 were 1,375,819 bags at Santos as 
compared with 1,411,000 bags at the end of April, according to local 
estimates. Recent statistics show imports to be considerably reduced. 
Many representatives of English goods are not quoting. 


PERU. 

A slightly more optimistic feeling has developed in Peruvian business 
circles in the week ended May 8. Exchange steadied somewhat, with 
quotations at around $3 72 to the Peruvian pound, and with but slight 
fluctuations. 

MEXICO. 

Business during the week ended May 8 showed a further slight decline, 
although iron and steel trade continues good. Automotive trade still 
unsettled with sales about 40% of normal. Holidays were the chief 
cause of the slow retail trade. The movement of freight has declined 
considerably from the high level reached early in April. 


PORTO RICO. 


Business was quiet during the week ended May 8, with the outlook 
somewhat improved by slightly firmer sugar prices and rains in the northern 








part of the island. Heavy shipments of sugar, fruit and tobacco are 
increasing the money in circulation with a resultant improvement in 
collections. 

General Strike in Great Britain Terminated—Rail 


Strike Ended—-Continuance of Subsidy Proposed 
as Basis for Settlement with Miners. 
The general strike in Great Britain, brought under way 
on May 3 as a sympathetic move of the trades unions in 
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support of the coal miners, was terminated on May 12, when 
the General Council of the Trades Union Congress withdrew 
its strike order. The ealling of the str.ike, following the 
breaking down of the negotiations to effect a settlement of 
the wage dispute between coal operators and miners, was 
referred to in our issue of a week ago, page 2577. The 
rescinding of the general strike order was based upon a 
peace plan proposed by Sir Herbert Samuel, Chairman of the 
Royal Coal Commission named last year to investigate the 
coal situation. The renewal of the subsidy in behalf of the 
coal industry is one of the proposals made by Sir Herbert in 
making way for the re-opening of miners’ negotiations. 
While the general strike was called off on the 12th, the coal 
miners remained out on orders of the Secretary of the 
Miners’ Federation, A. J. Cook; the railway men likewise 
remained out, but it was announced last night that they 
had yesterday (May 14) signed an agreement with the 
companies. Regarding a conference of miners’ delegates 
yesterday, the Associated Press advices stated: 

A national conference of miners’ delegates, convened by the Miners’ 
Federation, met in Kingsway Hall today to consider the strike position. 

When the conference met it was understood important developments had 
occurred since the executive adopted its resolution opposing the settlement 
proposals of Sir Herbert Samuel, Chairman of the Royal Coal Commission. 

The session adjourned at 1:00 p. m. until 4:00 p. m., after discussing Sir 


Herbert's memorandum. The members of the miners’ executive committeée 
were expected to go to Dowing street before the conference was resumed. 

The same accounts as given in the New York “Evening 
Post,’’ said: 

The Trade Union Congress said there was a marked easing in the tension 
of the situation throughout the country, the employers being increasingly 
inclined to discuss reasonable bases for resumption of work. Mr. Baldwin's 
statement of last night had been followed by a favorable reaction, the union 
said. 

General reports received from all sections indicated the unions and 
employers have got together to such an extent industry should be able to 
right itself shortly. 

An agreement was reached between the London Underground Elec tric 
Railways Co. and its employees under which the subways and affilia ted 
tram and bus lines will resume normal service shortly. 


Rail Settlement Terms. 

The railway strike was settled on the following terms, agreed upon bet ween 
the companies on one hand and the National Union of Railwaymen, Asso- 
ciated Society of Locomotive Enginemen and Firemen and the Railway 
Clerks’ Association on the other: 

Those employees who went on strike are to be taken back as soon as traffic 
conditions warrant and work can be found for them. 

The principle to be followed in reinstatement is seniority in each grade. 

The trade unions admit that in calling the strike they committed a wrong- 
ful act against the companies, and it is agreed the companies do not, by 
reinstatement of the men, surrender their legal right to claims for damages 
arising from the strike or from the strikers or others responsible. 

The unions undertake again to instruct their members not to strike with- 
out previous negotiations with the companies, and not to encourage the su- 
pervisory employees to participate in strikes. The unions agree to give no 
support of any kind to their members who undertake unauthorized action. 

The railway companies intimate that, because of the strike, it may be 
necessary to remove certain persons to other psoitions . 

Cases of Violence Not Involved. 

The settlement does not extend to persons who have béen guilty of vlo- 
lence or intimidation. 

Taken at its face, value, the agreement between the railroads and the 
unions means that Great Britain never can have a lightning general strike 
again, since the railroad workers are bound to confer with their employers 
in advance. 

Prime Minister Baldwin told the Commons that in his opinion his new 
proposals formed a fair basis for settlement of the coal dispute . 

He had come to the conclusion, Mr. Baldwin said, that there was no pos- 
sibility of the two parties to the dispute coming to an agreement between 
themselves. 

The newspapers, although far below normal, were more abundant to-day 
than at any time since the strike began. The British ‘Gazette,’ the 
Government's strike organ, ceased to appear, having turned over the 
“Morning Post’ plant, where it had been printed, to the owners. The 
“Morning Post’’ came out with a four-page paper. Several other papers 
also got out four-sheet editions. 


Despite the calling off of the strike, the action of some of 
the employers on insisting upon new agreements before per- 
mitting them to return to work served to prevent the bring- 
ing about of order, the Associated Press on May 13 referring 
to this as follows: 

Notwithstanding the fact that the general strike has been called off, tt 
in reality still persists in as great force as ever. The miners never have 
consented to resume, and because of the attitude of the employers and by 
reason of other circumstances the two big industries, the railway men 
and transportation workers, are ordered to remain out untilfurther instruc- 
tions. The situation in the newspaper field is without change, most of the 
papers still issuing in skeleton form. 

The “British Gazette,” the Government’s official organ, 
in announcing in its issue of May 13 the withdrawal o/ the 
strike order, said: 

The general strike which began at midnight on Monday May 3 ended 
yesterday in the unconditional withdrawal of the strike notices by the 
General Council of the Trades Union Congress. 

Regarding Sir Herbert Samuels’s proposals, we quote the 
following from the London Associated Press cablegrams of 
May 13: 

Sir Herbert Samuel's memorandum which the General Council of the 
Trades Union Congress accepted as the basis for calling off the general 


| strike and resuming negotiations on the coal controversey, contains the 


following points: 
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1. The coal subsidy to be renewed for such reasonable time as may be 
required 

2. Creation of a national 
miners, mine owners 
revise the miners 


wages board 
neutrals 


including representing of the 
and with an independent chairman, to 
Wages 
70 Reoraanize Coal Indust 

s. It understood there shall be no revision of 
without sufficient assurances that reorganization of 
proposed by the Royal Commission shall be executed 

1. A committee to be named by the Government 
for the miners, which shal] prepare legislative and 
necessary to effect reconstruction of the coal industry 

The memorandum suggests that the revised wage scales be on simpler 
lines if possible than the old ones, and that they shall not adversely affect 
the wages of the lowest paid men 

It also to prevent the recruitment of new workers 
over 18 years of age into the industry if unemployed miners are available, 
and provides that workers displaced by the closing of uneconomic collieries 
Shall be transferred, by 
the Royal Commission 

It is estimated that 


ry 
is 


the 
the 


previous wages 
coal industry as 


with representation 


executive measures 


suggests measures 


with Government assistance, as recommended 
250,000 men will be displaced in the mining industry 
by execution of the plans for complete reorganization of the industry 
Wal! of Mav 12, the 
Herbert Samuel, Chairman of the Royal 


Coal Commission. and Arthur Pugh, President of the Trades 


According to the Street Journal 


letters between Su 


Union Congress, which resulted in cancellation of the gencral 
strike, were as follows: 
Dear Mr. Pugh;—-As the outcome of conversations which I have had 


with your committee, I have made a memorandum embodying the conclu 
sions that have been reached. I have made it clear to your committee 
from the outset that I have been acting entirely on my own initiative and 
have received no authority from the government and can give no assurance 
in their behalf. I am of the opinien that the proposals embodied in this 
memorandum are suitable for adoption and are likely 
in the coal industry I will strongly recommend their acceptance by the 
government when negotiations are renewed 


to promote peace 


Yours sincerely, 
HERBERT SAMUEL 
Sir Herbert Samuel, London 
Dear Sir;—The General Council having carefully considered your letter 
of to-day and the memorandum attached thereto, concurred in your opinion 
that it offers a basis whereon negotiations upon conditions in the coal in 
industry can be renewed They taking the necessary measures to ter 
minate the general strike, relying upon the public assurances of the Prime 
Minister to the that would follow They that 
the negotiations the subsidy will renewed the 
notices to the miners immediately withdrawn 
Yours faithfully, 
ARTHUR 
WALTER 


are 


aS sLEps assume during 


resumed lockout 


be 


and 


PUGH, Chairman 
CITRINE, 
orders the miners remain 
(referred to further above), were indicated in the 
Associated Press cablegrams of May 12: 

The decision to call on the general strike was made without consulting 
the Miners’ Federation. A.J. Cook, Secretary of that organization declared 


to-night. The miners were not party to it in any form 


The Trades Union Congress decision has nothing to do with us,” 
Mr. Cook 


stances 


Acting Secretary 


secretary Cook's to to out 


follow my 


said 

“Our men will have to decide what to do in the light of circum- 
Our stoppage may continue for an indefinite period.” 

When the proposals of Sir Herbert L. Samuel were submitted to the 
miners early this morning the miners rejected them Nevertheless the 
Trades Union Congress used them as a basis for its later action in calling 
off the strike. 


Secretary Cook sent the following telegram to all the mining districts 


“The miners Inust not resume work, pending decision of a national con’ 
ference convened for Friday next in Kingsway Hall 10 a 


London if 
Please send delegates." 


m. 

The miners’ representatives regret that they were not given an oppor 
tunity to consider beforehand the preparation of the draft proposals which 
the Trades Union Congress indorsed as the best obtainable for the settle 
ment of the crisis in the coal industry,"’ Mr. Cook continued The best 
proposals imply a reduction in the wages of large numbers of the miners 
which is contrary to the repeated declarations of the Miners’ Federation 
ind which they believed their fellow trade unionists were helping them to 
resist 

“So far as the future is concerned 
to a conference to be convened early 
the conference will either themselves 
refer the matter to a ballot of 


we will report all that has happened 
The to 


action 


as possible 


whai 


as delevates 


deciadk is desirable or 

ill the miners 
Neither the Government nor the mine owners 

had approached the Miners 


Sir Herbert Samuel, in 


Secretary Cook asserted 


Federation regarding proposals 
in explanatory statement to-night, said that re 
sumption of the mining negotiations depended upon the Miners’ Federation 


peace 


consenting to the proposals adopted by the T. U. C. in calling off the general ” 
strike, as a possible basis for negotiations 

“If they do not consent,”’ he added the position so far as the mines are 
concered will remain as it was, and stoppage of the mines will continue If 


they do, the Government, I believe. would be fully justified in renewing the 
subsidy pending negotiations. The mines can then restart and the 
sions that were ints rrupted can be resumed 

On May 13 Secretary Cook was q 
Trades Union 


discus 


das savil vv that ‘‘the 


loot e 
(Congress 
ke This statement 
view with a representative of the 


made a fatal mistake in ealling off 
the general stri 


made 
Associated 
further quotes his representations as follows: 


was Iti 


Press, 


inter- 


an 


Ww hich 


We knew nothing about their reasons. There was no weakening of the 
men. We have seen hundreds of telegrams from all parts of the country to 
the effect that the men refuse to resume work.”’ 

Asked whether he thought Sir Herbert Samuel's memorandum furnished 
a reasonable basis for reopening negotiations for settlement of the miners’ 
strike, Secretary Cook replied: 

“Frankly, my opinion is that it furnishes a very good basis. There is 
much in it that I thoroughly approve, and it contained many points for 
useful discussion; but I doubt whether the miners will accept it 

“One can only forecast that the miners, with their knowledge and ex- 
perience of Sir Herbert, will accept no reduction in wages. What we want 
is a definite guarantee that the proposed changes in the organization of the 
mining industry shall actually be made and applied immediately. 
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‘As it is, the lockout still continues, and the only terms the men have 
before them are terms applying to the various districts. We want 4 
certainty that legislation in that regard will be framed within three months 
before we consent to wages agreement, we shall know that the 
Government's intentions genuine. Our pledges still stand and will 
be kept.” 


any sO 


are 


In the House of Commors on March 12, Premier Baldwin, 
in referring to the ealling off of the strike spoke as follows 
W quote from the copyright ecablegram to the New York 
“Times 


The Trades Union Council came to see me this morning and told me théy 
had decided to call off the strike forthwith I said I would make an imme- 
diate effort, myself and colleagues, to bring about a resumption of the nego- 
tiations before the two parties in the mining industry with a view ot securing 


the earliest possible settlement 
! would only add at this moment that the peace I believe has come, the 
victory that has been won, is a victory not of any one part of the country, 


but of the common sense of the best part of the whole of the United King 
the st a moment like this that the whole 
of the British people should not look backw ards but forwards, and that we 
shDuld resume our 


dom, and it is of utmost importance 


spirit of co-operation, putting behind us all 


work in 4 


malice and vindictivenes 
if a radio messave on the 1th mst broadeas through- 
out the country, the Premier said tn part: 


The general strike is over, though several days will elapse before normal 
conditions are restored It has ended, as I made it plain in my speech to 
the nation a few nights ago that it must end, without conditions entered 
into by the Government No government confronted by such a menace 
could enter into conditional negotiations the very undertaking of which 
would involve treachery to the accepted basis of our democratic Constitution. 

Having said this, J must make it plain that I adhere both to the spirit 
and the letter of the speech which I delivered the nation a few days 
ago. Our business is not to triumph over those who have failed in a mis- 
taken attempt. It rather, to rally them together as a whole in 
attempt to restore the well-being of the nation 

{ shall without delay enter into negotiations with the object of adjusting 
those difficulties between the owners and the men in the coal trade which 
were engaging the constant attention of the Government at the moment 
when the general strike unhappily emerged. 


to 


is, 


an 


In a message from King George on May 12, th people 
were admonished to forget whatever elements of bitterness 
the strike had created, and to “‘rame mber how stead, and 
how ord rly the country remal ed though severely ft sted.”’ 
The message follows 
To My People 

The nation has just passed through a period of extreme anxiety It 


was to-day announced that the general strike has been brought to an end. 
At such a moment it is supremely important to bring together all my people 
to confront the difficult situation which still remains 

This task requires the co-operation of all able and well-disposed men in 
the country Even with such help it will be difficult, but it will not be 
impossible 

Let 


days have created and only 


us forget whatever elements of bitterness the events of the past few 
remember steady and how orderly the 
Let us forthwith address our 


selves to the task of bringing into being a peace which will be lasting because, 


how 


country remained though severely tested 





forgetting the past, it looks only to the future with the hopefulness of a 
united people 
Premier Baldwin Warns British Employers Against 


Reducing Wages of Returning Workers 
Following Strike. 
A to the effect that “I will not countenance 
any attempt on the part of any employers to use the present 


declaration 


occasion to get reductions in wages below those in force 
before the strike began, or to get an increase in hours,” was 
made in the British House of Commons on May 13 by 
Premier Stanley Baldwin, his statement being made in 


reply to an assertion by Ramsay MacDonald, labor leader, 
that certain employers seemed determined to embark on a 
The declarations of Premier Bald- 
win which we quote are from the copyright cablegram from 


policy of victimization, 


London May 13 to the New York “Times,” which in its 
report of his speech says: : 

The Labor leader contrasted the appeal made by Mr. Baldwin or 
the previous day to forget bitterness and restore peace with statements 
it the off British Gazette this morning about t! é Iitions of 

h tl Id be allowed to return to work. 

Let the be no mistake. sa Mr. MacDonald, “that the strike 

h h te ! 1 s purely an industrial struggl Those re 
. ble for lling that strik 1 before it was beg and while it 
wa that t ! t tl lustrial s ties came er the 
h the ‘ é 1 and declare jf e That has ened. 
VW 1 } re ? ( n¢ s } ‘ he brok had 
a e } d at the e P + f pt the j pt tic 

us feel that peace is only to be a white sepulchre Conditions have 
I nposed the men who presented themselves for work 

Says More Men Are Out. 

“T am informed that there are more men out today than there were 
yesterday, and that men have come out who went in, not because they 
want to hold up the community, but because they believe that the con- 
ditions the employers are attempting to impose are such as would make 
it impossible to continue any industry under peaceful conditions. I 
would ask whether advantage cannot be taken of what has happened 
to establish good relations on broader and firmer foundations than 


ipl we 
have known for a good many years in the industry of the country. 
“Threats are the last things I wish to use, but let there be no mis- 


take about this, if there is any attempt to smash up the trade unions 


after the events of last week and yesterday, and if any foolish person 
thinks he can scrape the faces of the trade unionists in the dust. he is 
We are not going to crawl back, and we are 


very much mistaken. 
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not going to be treated as human beings with the yoke of absolute 
subordination riveted to our flesh.” 

Mr. Baldwin replied: 

“I am not one of those who ever expected whenever the end of the 
great upset would come that it would or could straighten itself out in 
a day. I always felt that the first few days would be by far the most 
dificult through which we would have to pass. The supreme necessity 
of the country is that the largest body of men possible should be 
brought back to work at the earliest possible moment. I have always 
urged that the occasion calls neither for recrimination nor 
triumph. 

“But whatever the intentions of those who brought out the men last 
week, it is a fact that, had the movement been wholly successful, it 
would have meant the complete cessation of the press and transport, 
and had the Government not been prepared there would have been in 
this great democratic country a condition approaching anarchy. The 
Government provided vital services, partly by men who stopped at work 
and partly by volunteers. 


malice, 


Declares He Gave No Pledges. 

“T have given no pledges at all, save that those who helped the Gov- 
erament should not suffer for having done so. If I went back on that 
pledge, who would ever trust me again, or trust the Government? 
There is the difficulty of reconciling a pledge of that kind with getting 
back all the men to work. That must be thrashed the 
trade unions and the employers’ associations. 

“I stand by every word of the message I broadcasted on the first 
day of the strike. Last night I learned that a certain large group of 
employers was unwilling to meet the union concerned. I lost no time 
in broadcasting that I thought the essential associations of the em- 
ployers and the unions concerned should meet immediately and discuss 
the many difficulties that arise in getting the men back to work. I 
am glad to say that that particular association has consented to do 
what I asked of them and a meeting has already been arranged to take 
place tomorrow morning. 

“Another body of employers at a meeting this morning decided that 
they would not enforce their first proposal to determine the agreement 
with their men or alter the conditions of employment.” 

Mr. Baldwin then stated that he had explicit denials from the Lon- 
don & Northeastern Railway Company and the London General Omnibus 
Company that wages would be reduced and the men lose their senority. 

“TI cannot imagine that there will be an attack on the trade unions 
as a whole. I should not countenance it. There would be no greater 
disaster than that. It would be impossible to carry on unless you had 
these organizations which can speak for and bind parties on both sides. 
If you did not you would have sporadic outbreaks far more difficult to 
deal with and far more interrupting to ordinary industry. 

“Let us get the water as calm as we can lest we spoil the work of 
a half century. The Government has no power to coerce or to order, 


out between 


but its influence will be exercised in the letter and spirit as I have 
stated.”’ 

“Every one knew,” said J. H. Thomas, “that when the Government 
made the strike a constitutional issue no Government could budge from 
the position they took up. Every trade union leader knew it, though 
they joined issue with it and repudiated every one connected with them 
who dared raise the constitutional issue.” : 

Mr. Thomas continued that the Government itself, although the Prime 
Minister probably did not know it, had broken the spirit and letter of 
his pledge. He quoted from an Admiralty order “as regards the men 
on strike in the establishment, the men are not to be allowed to enter, 
but are to be suspended until further notice.” He read from a Wat 
Office notice that ‘“‘the men who had returned to work by May 12 will 
be given the preference in employment irrespective of their forme: 
length of service.” 

He pointed out that one big London garage had refuced to recognize 
the union since the strike and another firm had proposeu to reduce the 
wages of its men four shillings a week There were 4,000,000 men 
out of work at the moment, he declared, 100,000 more today than ves 


terday. The dockers, he added, if necessary, are prepared to strike for 


weeks and months, the miners for twelve or even twenty weeks 


The 
danger, he concluded, was that the strike might get out of the hands 
of those who could control it. 

David Lloyd George approved of the Prime Minister’s appeal for re 


instatement of the strikers and agreed that his pledge that the volun- 
teers should be taken car of by the employers should also be 
There never was a time, he the country could afford 
a prolongation of industrial April trade returns showed 
a great drop in imports and exports, he asserted, a million miners were 
still out of work and the 
2,000,000 men out. 


redeemed. 
when 
controversy, 


said, less 


non-production of coal would throw another 





Great Britain’s Warning Against False Bank Rumors. 


On May 9 it was announced in Associated Press cable- 
grams from London that Sir William Joynson-Hicks, Home 
Secretary, had issued a warning that the government would 
take stern with found circulating false 


reports of the state of British banks and other financial in- 


measures anvone 


stitutions. We quote further as follows, from the cable- 
gram: 

The Secretary 1" inted ut that it was a i? il offense to ¢ ulate 
rumors concerning dis ance of payment of check bar and 
other run s designed t npa publ] onfide 

Eve s ce the gene ral strike pegan the e have hee re ent rum 
in circulation apparently designed to cause runs on banks. These have 
been denied repeatedly through the newspapers and wireless, and de- 
positors do not appear uneasy since the London banks been un 
usually quiet and operating with reduced staffs 

“England wins to a certainty,” says Sir William, in signed state- 


ment to The Sunday Times today. 


“Tell the loyal people of our country to keep a good heart and a 
stiff upper lip,” he wrote. “The news today (May 8) is good. The 
first nvoy from the ] lon docks came out this morning and was re- 
ceived with cheers, while the guards who marched down yesterday after- 
noon to the docks had a perfect ovation. One of the battalions, by 
the way, was the one which lying bulletins stated had mutinied. Tell 
your readers to believe no news that is not official. England wins to a 


certainty.” 
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Warning By Great Britain Against False Rumors of 
Army Movements. 

The following statement was issued at London on Ma 
by the War Office, according to the Associated Press: 

Rumors continue to be circulated to the effect that, first, the Army 
has reached the end of its resources; second, that the Army reserve 
has been called up, and, third, that troops have been ordered on strike 
duty and have refused to obey the orders. _ 

The War Office states that with the exception of guards a few 
vulnerable points in Great Britain no troops have been called out to 
aid the civil power, but that, as previously stated, certain units have 
been moved to districts to be available if their services are required. 

The spirit of the troops excellent. The Army has 
called out. 


v7 


for 


is reserve not 


been 





Lloyd’s Quoted Insurance of 3 to 1 Against Strike Lasting 
a Month. 


Associated Press advices from London May 10 stated: 
at Lloyd’s underwriting rooms continues large, 
rates are unchanged from last week, indicating that the 
are not more disturbed over the position than before. 

Two shillings and sixpence per £100 is the normal rate for risks 
against damage to ordinary property, and 5 shillings to cover food 
stuffs and other commodities liable to looting. The rate for private 
motor cars is harder, at shillings, this covering the risk of malicious 
damage caused by riots. 

Many inquiries have been received regarding the rates for insurance 
against the strike lasting specific periods. For policies to pay losses 
in the event of the strike not being called off within four weeks from 


Business but the 


underwniters 


5 


May 7, 25 guineas per 100 guineas is quoted; for similar insurance 
for three weeks, 30 guineas; for a fortnight 50 guineas, and for a 
week, 75 guineas. 

These rates, The Financial Times says, represent odds of 3 t 


against its continuing for a month, the intermediate rates representing 
proportionate odds. 





Embargo by Great Britain on Bunker Coal—Effect on U. S. 

Advices that owing to the British coal strike, it would 
be impossible “to provide bunker coal in Great Britain for 
vessels other than those performing services essential to 
the National interests” were conveyed to the State Depart 
ment at Washington on May 7 by the British Embassy, and 
were made public by the Department of Commerce. The 
British Embassy's statement, signed by H. C. Ohilton, Act 
ing Counselor, read: 


I have the honor, on instructions from his Majesty’s Government, to 
inform you that, owing to the coal strike, it has become necessary t¢ 
take steps to conserve the available supplies in Great Britain. There 
being no reserve of bunker coal in British ports and no prospect of 
replenishment of current stocks, it will be impossible, in existing cir 
cumstances, to provide bunker coal in Great Britain for vessels other 
than those performing services essential to the national interests. 

In notifying you of this decision, which has been dictated by the 
extreme gravity of the crisis with which the United Kingdom is now 
confronted, | have the honor to explain that every effort will be made 
é stent with national safety to minimize delay or imeconvenience t+ 
foreign shipping. 

Stating that while the order will have no effeet on a 
majority of the vessels of the HNmergency Fleet Corpora 
tion, which are oil burners, the New York “Herald 
Tribune” pointed out that it will limit the activity of a 


large number of coal-burning “tramps” and ships on irregu 
lar routes that have engaged 
British and American ports, 


been in commerce between 





Great Britain Losing Coal Trade—Gazette Warns That 
Whole Nation Will Suffer With High Taxes. 

The British Gacette, the Government’s strike newspaper 

culled attention to coal from the English 

trade to the American trade, suid a copyright cablegram 


orders going 





to the New York “Times” from London May 10, whieh 
added : 

It em »} ASI7ZES shiy ments trom Hamptor Roads to the Medite rraneat 
ind other Continental ports, which shipments, it says, would in the 
ordinar irse go from English ports 

It follows this note with the following: 

There are many strikers who seem to imagine the cost of an in- 
dustrial stoppage to be measured by the resources of the trades union 
funds d at y further losses will not affect the workers. A 
preate lelu m « ud t be ente rtaimed. If the etrike Ss prolonges 
the losse 1] to hundreds of millions and the people wouk 

r} ase of the loser aying No matter who wins or whe 

Se t t vhole pe le vho will have to foot the bill 

Ir f the Chancell of the Exchequer warned the natior 

trial stoppage 1 t involve an increase in both ditrect 
t tion In both ¢ nts, the wage earners must neces 
British Trades Union Congress Says Imposition of 


Conditions Designed to Destroy Trade Unionism 
Will Not Be Tolerated. 

On May 3. following a special meeting to consider tbe 

situation in cases where employers have failed to re-engage 

workers who quit during the strike in Great 

Britain, a statement was issued by the Trades Union Con- 


gress in which it was declared that the trades unions have 


general 


‘ 
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no alternative but to resist to the utmost “any attempt to 
impose humiliating terms on the workers.” The Associated 
Press indicates as follows the declarations of the Congress: 

“Our resisting power is unimpaired,” the statement says. ‘“‘We can- 
not tolerate the of conditions designed to destroy trade 
unionism. Peace without vindictiveness is impossible unless the attacks 
are The workers will not their hard 
earned gains.” 

The interpreted by close followers of the situation as 
a direct warning to the employers and the Government that reported 
conditions on the question of re-employment would not be acceptable in 
any sense to the 


imnositior 
imposition 


ended immediately. surrender 


staterment wa 


Trades Union Congress. 
intimate that if the employers insisted on 
be forced to offer 


The statement was taken to 
their stand the congress would 
resistance, 


“The Trades Union Congress called off the strike in full confidence 
that the Premier meant what he said concerning conditions regarding 
the resumption of work and would use his influence so peace might be 


preserved,” the statement says, “Peace depends upon the attitude of 
the employers, who, according to reports throughout the country, are 
attempting victimization. If one class of employers think they can dis 
rupt and degrade the trades unions, then the situation is grave indeed. 
The only solution is a peace honorably kept by both sides.” 

The statement declares that the calling off of the general strike was 
no indication of weakness on the part of labor and insists that if peace 
is to be maintained Premier Baldwin must back up his public speeches 
—“if not, let there be no mistake—trade unionism will not stand idly 
by.” 

“Trade unionism is not beaten and not broken, but was reinforced 
by the absolute solidarity which the general strike has revealed,” the 
statement says. “The whole purpose of Premier Baldwin’s efforts to 
bring peace will be null and void if attacks on the trades unions do not 
cease.” 

The statement also addresses an exhortation to the railway men on 
roads which have offered the men individual agreements. 

“Sign no individual agreements,” it says; “consult your own officials 
and follow their instruction. The unions will protect you.” 

The statement says that telegrams have been sent throughout Great 
Britain to nearly two hundred general secretaries, declaring that it is 
imperative that agreements existing prior be 
maintained. 

Employers who are trying to compel the men to sign “humiliating 
documents and beat down wages are making a mistake if they only 
realize it,” the statement adds. ; : 


to the general strike 








British Credit In United States Intact Despite Strike— 
$20,000,000 From Federal Reserve, $100,000,000 From 
Morgan Still Available. 

Under date of May 10 the New York “Times” reported 
the following from Washington: 

No part of the $200,000,000 credit which was arranged by the Bank 
of England with the Feleral Reserve banks of the United States to 
aid in sustaining the British exchange when Great Britain went back 
on the gold basis has yet been used despite 
England, it was said here today. At the time this credit with the 
Reserve banks was obtained the British Government also received a 
credit of $100,000,000 by J. P. Morgan & Co., and if Great Britain 
needs aid, this credit probably will be used. 

Experts here do not look for any immediate decline in the value 
of the British pound sterling, as a result of the strike. It is not 
believed that the strike situation will interfere with the payment by 
Britain of the instalment on her debt to the United States, which is 
due in June. Some feel that the strike may have had some effect in 


the general strike in 


checking a rise in the value of the French franc, but it was said 
that there were other factors in the international financial relation- 
ship which also might temporarily serve to keep the French franc 
at a depressed level. 








British Banks To Keep Notes Circulating. 

British banks were instructed to keep bank notes and 
Treasury notes in circulation and not to return them for 
cancellation, according to a Central News cablegram to the 
New York News Bureau under date of May 7. 

A cablegram as follows, dated London, May 12, was also 
reported by the New York News Bureau from the Central 
News: 

Under a new emergency regulation the Secretary of State may take 
an order prohibiting banks from paying out or transferring moneys 


sent to England if use of such moneys is deemed prejudicial to public 
safety, or the life of the community. 





American Radio Grant Moratorium on British Payments 
Owing to Strike. 

American radio companies have granted a moratorium 
in connection with their British interests on account of 
the strike in the British Isles, it became known at the 
Radio Convention in Atlantic City on May 11, according 
to the New York “Times” which says: 

Alex. Eisemann, Treasurer of the Freed-Eisemann Company, 
that in view of the community of interests existing among the 
chants of the world, the pressure of conditions must be taken into 
consideration and that he, for one, had notified the British con- 
cessionaires that for a period of thirty to sixty days their obligations 
would be extended. 

It has been said that there was wholesale buying of radio equip 
ment in view of the strike, because virtually all the news comes by 
wireless in the British Isles, but American equipment, mostly multi- 
tube sets, is costly, and economic conditions are such in England 
that most of the new purchasing is of simple crystal sets. 
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[Vot. 122. 
London Stock Exchange Closing Was Discussed During 
Recent Strike, But Vetoed. 

The following is from copyright advices to the New York 
“Times” dated London, May 9: 
On the first day of the strike the question of closing the London 


Stock Exchange was discussed by the governing committee, but it 
was decided unanimously to continue doing business. In regard to 
the week’s market, one significant fact is that the 5% war loan en led 


at 99%, which is less than one point below the rate ruling before the 
strike began. 
Other Government securities also have held firm, although the 


} 4 P wll 
market 18 naturally 
lied 


fending off any large sellers. Railway shares have 


steadied after the introductory shake-up. The decline of industria! 

} 1 ¢ — ee 
hares S iply due to the marking down of prices largely as 4 
pre t against speculative sales. 





Dissolution of Banking Syndicate That Offered Italian 
Loan Last November—Break in Price Following 
Withdrawal of Support. 

The dissolution of the syndicate which last November 
floated the $100,000,000 Italian loan, occurred on May 8, 
the bonds suffering a break in price with the termination 
of the support. The fact that the syndicate had in March 
been extended for a period of sixty days—the question of 4 
further extension being left to the discretion of the bankers, 
was reported in these columns March 27, page 1702. That 
the issue had twice been placed by the syndicate, and the 
bonds had been thrown back upon the bankers by the 
millions a few days after their disposal, is made known in 
the following from the ‘Wall Street Journal’’ of May 10: 


Fall of Italian Government 7% bonds Saturday to 884 following dis- 
solution of the syndicate was not altogether surprising. Brough out last 
November to amount of $100,000,000 and offered at 94%, to yield 7.48% 
to maturity in 1951, the distribution of the issue was not entirely fortunate. 
Mindful of the great success attending the sale of the German bonds which, 
offered a year earlier at 92, had quickly sold at a premium, dealers were 
heavy subscribers for the Italian issue, asking for five to eight times what 
they were sure they could dispose of. In the first flush of the large sub- 
scription the bonds sold at 94%, but quickly settled back to the offering 
price. Thus the process of retai) distribution of the bonds was handicapped 
from two directions. The bankers, however, never lost faith in the in- 
tegrity of Mussolini and proceeded with the retailing task. Prominent 
members of the syndicate declared that, prior to the clearing up of the 
syndicate’s books last week. it had twice been absolutely out of the bonds, 
only to have them pour back on its hands by the millions a few days later. 
At the low price of Saturday, 8814, the bond yielded nearly 8.10% to 
maturity, which looked like an opportunity of a generation for the investor. 


The New York ‘Times’ of May 9 had the following to 
say regarding the termination of the syndicate: 

An abrupt break of 5% points in the price of Italian Government 7% 
bonds of 1951 occurred at the opening of the market yesterday, when the 
syndicate which floated the issue last November was dissolved. The 
bonds had been supported at 94 4 since their original offering. Yesterday's 
opening sale was made at 89 and the price receded further to 884%. After 
the first rush of selling there was not a great deal of pressure, and prices 
scored a moderate rally, closing at 89%. ‘This was a net loss of 4% pointa 
from the closing quotations of Friday. 

The Italian issue amounted to $100,000,000 and was underwritten by a 
syndicate headed by J. P. Morgan & Co. soon after the funding of the 
Italian debt to the United States last Fall. The First National Bank, the 
National City Company, the Guaranty Company, the Bankers Trust Com- 
pany and others of the largest financial] institutions here participated in 
the offering, and the selling syndicate was nation-wide. The offering was 
made Nov. 19, and it was stipulated that the selling syndicate should expire 
Feb. 1. The life of the syndicate was extended to April 1,bowever, and 
on that date a further extension to May 31 was made. It was provided, 
however, that the syndicate might be terminated in advance of the final 
date, and dissolution was decided on Friday night, to take effect yesterday. 


Price Held Steady. 

Since the original offering the price of the bonds on the Stock Exchange 
had not varied from 9444 and sales were light. With the withdrawal of 
syndicate support heavy transactions developed. 

It was understood that one Jarge bank had put in a bid for $500,000 par 
value of the bonds at 89 and succeeded in getting more than $350,000 
of them at the opening of the market. This bank lowered its bid and 
is understood to have obtained additional lots. The day's transaction 
in the Italian issue on the Stock Exchange totaled $1,611,000 par value. 
The usual daily sales have been well under $100,000. 

As a wholesaling transaction the bond issue was quickly sold, a heavy 
oversubscription having been announced within an hour of the opening 
of the books on the day of the original offering. The bonds have all been 
placed with dealers and distributors, but only a portion of them have 
been absorbed by the investing public. The large size of the offering 
and other factors have militated against the rapid sale of the entire issue 
to permanent holders. It has been reported several times that the lagging 
sale of the Italian issue has been somewhat of a market factor in holding 
back other large foreign financing which had been intended for this year. 


Italian Exchange Affected. 

Italian exchange, which has been strongly stabilizied in recent months, 
also felt the effect of the dissolution of the bond syndicate. The $100,- 
000.000 loan was obtained by Italy for stabilization purposes, which 
included support of the exchange rate, and large portions of the proceeds 
have been used in exchange market operations, and the lira rate has been 
held almost stationary at about 4.02 cents in the fact of violent changes 
in French, Belgian, and other Contiental exchanges. The Italian rate 
began to sag last week, however, and the close yesterday was at 4.00. 
a loss of one-half a point for the day. 

Bankers declared that nothing unfavorable had developed in Italy's 
situation and that progress was being made in the nation's stabilization 
program. It was generally expected in the financial district that, with 


artificial restraints removed, a stable market for the Italian bonds would 
develop and that prices gradually would work back to their former levels. 
Since then very severe breaks in Italian exchange have occurred.—Ed. 
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Rome Gets $5,000,000 Loan—National City Bank Ex- 
tends Credit for Housing Purposes—No Public 
Financing. 

The following is from the New York ‘Times’ of May 7: 

The City of Rome has obtained a private banking loan of $5,000,000 from 
the National City Bank, it was learned yesterday. The money is to be used 
by the city for housing purposes. Officials of the National City Bank would 
give no details, declaring the transaction was a private operation. 

The National City Bank has agencies in most parts of Europe, and credits 
such as the one extended to Rome are frequent. 
business was not exactly new, as at least part of the funds was made avail- 
able to the city last March. There will be no public financing and no issue 
of securities in connection with the loan. 

Rumors of a large loan to Rome were circulated last fall, but it was said 
then that the Italian Government was opposed to the sale of Italian munici- 
pal bonds in foreign markets except in urgent cases. Since the funding of 
the Italian debt to this country last Novemper, the Italian Government 
has sold a $100,000,000 bond issue in this country and there has been a large 
volume of Italian industrial financing, most of it having been underwritten 
by Blair & Co., Inc. 

The Vatican also has obtained a revolving credit of several million dollars 
in New York. 








Italy Offers Rumania Loan of $8,000,000. 

Bucharest (Rumania) Associated Press advices May 1 
state: 

Premier Averescu to-day announced that Italy had voluntarily and un- 
conditionally offered Rumania a ten-year loan of 200,000,000 lire (about 
$8,000,000). 

The Premier announced that Rumania proposes to use the loan in order 
to stabilize her currency. The decline of the lei on the exchange is now be- 
lieved to have been definitely arrested. 
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European Banker Suggests New Money for Italy. 

Dr. Giuseppe Zuccoli, General Manager of the Banque 
Francaise Italienne pour L’Amerique du Sud, recently 
returned from a trip of inspection to his branch offices, 
States that new money should be established in Italy sim- 
ilar in operation to several other European countries. Dr. 
Zuccoli recently submitted a plan for Italy for a system 
on the gold basis which he would call the “Zecchino.” After 
spending a few days in New York Dr. Zuccoli sailed on 
May 5 on the steamship “Aquitania.” His institution has its 
headquarters in Paris and operates forty branches in Argen- 
tina, Brazil, Uruguay, Chile and Colombia. 








Proposed Polish Dollar Bank to Seek Funds of Emi- 
grants in Interest of Farmer. 

The following special article (copyright) from its corre- 
spondent at Warsaw, under date of May 5, is from the New 
York “Times” of May 6: 

In one form or another the dollar must be harnessed to the plow of 
Poland’s economic rehabilitation. There are fully $50,000,000 tucked 
away in the Poles’ woolen hoardings and in the opinion of 
foreign as well as Polish economists, will have to go to work if the country 
is to win its struggle for prosperity 


sock these, 


Poland’s hidden store of American currency is derived almost entirely 
from her emigrants, notably from the 3,000,000 Poles in the United States 
and mostly from the small remittances to the old folk at home. A small 
percentage comes from the export trade. The point is that to-day this 
considerable sum is virtually dead capital Those who own dollars hesi- 


tate to risk losing them through investment in an enterprise yielding only 


wobbly zlotys or by mnnfiding them to banks functioning under statutes 
perilously prejudicial to dey; tor Practically the only way dollar sav- 
ings are used at present is in speculations on exchange. The Bank of 
Poland loaned nearly 20,000,000 zlotys on dollar security in one month 
The borrowers had to pay 2% ter for a month’s loan, but even at this 
high rate the fall of the zloty gave them a profit—and cut into the Bank’s 
currency iss 
Dollars Lost in Bank Failure. 

To persuade ] irs, either those now hoarded within the country or 
newcomers shipped across the Atlantic in the form of American credits, to 
aid in the Polish financial recovery is an essential preliminary to the 
reform of the banking law J.ast fal ge amount f foreign currency, 
notably American and British, were lost through the failure of an impor 
tant bank which under res i vas able to list among the assets 
assigned t ts creditors foreign moneys sent it for payment of business 
firms in Poland. The United State 1G Bri ately pro 
tested to t} P Gq T iT ter real J it * an 
amendment of tl ting itute A lrafted com |x g the banks to 
keep sums remitted thr v ther nh a separa 1c int, and nm the gal 
tender of the country from which the remittance come The Polish Finance 
Ministry assured me the bill shortly would be passed by the Diet 

When this happens it will be y the first step on the ng road to the 
restoration of confidence in Poland’s finance. The outlook for additional 
foreign loans ‘s admittedly negative until the budget is balanced and the 


gloty stabilized. Recent attempts to arrange a credit of %100,000,000 
through the Bankers Tr 1 the American Tobacco Co. 
onstrated this. The security offered was the Polish 
which in 1925 produced 182,000,000 zlotys or about 
American negotiators, however, wanted not only revenue control but super- 
vision of budgetary expenditures as wel]—in other a form of Dawes 
plan—as a safeguard against currency depreciation which ultimately might 
nullify the real value of the monopoly’s annual profits. Their demand 
rejected by the Warsaw authorities and the deal fell through. 

On grounds of national prestige Poland sternly opposes applying to her 
financial problems any solution resembling the Dawes plan. 
her chances to-day of borrowing capital abroad are nil. 


dem 
tobacco monopoly 
$25,000,000, 
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American Loans Total $245,000,000. 


The last dollar of credit obtained by the Poles was $10,000,000 from 


the Federal Reserve Bank, secured, however, by a gold deposit in London. 
This brought the total of America’s loans up to $245,000,000, or 70% of 


In the present case the | 
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Poland’s entire foreign debt, including $35,000,000 advanced through Dillon, 
Read & Co. last summer, which was issued at 95 and dropped to 87. 

While offering scant scope for foreign investors, Poland has become far 
more conciliatory toward foreigners, particularly Americans, desirous of 
exploiting her mineral and other resources. She manifested this spirit by 
the adoption last week—albeit by a majority of only one vote in the Diet— 
a measure of waiving payment of the overdue property tax on the Giesche 
zine mines acquired by W. A. Harriman in Polish Silesia and exempting 
the product of these mines from export duties in the future. Thereby a 
steady flow of American capital into the Polish mining industry is assured. 

In this direction more doubtless could be accomplished by the sale of 
State-owned industrial enterprises to private, preferably foreign syndicates. 
Over-ambitious to expand and modernize its industries rapidly, the Polish 
Government tried to do tuo much and so achieved mighty little, and that 
little at high cost. 

The projects outlined above would serve to lure a certain fraction of the 
dollars from their present hiding places. But a far grander 
scheme has been evolved by responsible Warsaw economists and submitted 
to the Ministry of Finance, which is giving the proposal studious attention. 
It calls for the establishment of a special bank uncontrolled by the State, 
but granted a monopoly of dollar deposits and transactions, both domestic 
and foreign. Into this bank, which would be forbidden to convert its 
funds into zlotys, American currency lying idle in woolen socks or safety 
deposit boxes would speedily find its way, according to the conviction of 
many eminent authorities on finance. The institution, it is believed, soon 
would dispose of the funds, running into scores of millions of dollars. 

Bank Would 

In a previous article I said Poland’s economic future rests above all with 
the Polish farmer. His needs, which are many, therefore should have first 
call. The Government’s poverty, however, prevents adequate official 
assistance of agriculture. Routine foreign credits are barred for the rea- 
sons cited here. 

The proposed ‘‘dollar bank,’’ however, would be admirably adapted to ar- 
range the necessary financing directly. The farmer’s requirements in ma- 
chinery and fertilizers could be met by America at an estimated initial 
of $20,000,000. The contemplated bank should be in a position to 
guarantee long term credit to this amount. American purveyors would 
be secured against loss, both by the bank itself and by liens on Polish 
agricultural property insured against the zloty depreciation by Poland’s 
grain and other farm produce exports, which in a normal year aggregate 
over 10% of the harvest. Credits would be distributed to the individual 
farmer, not through official agencies, but by co-operative organizations. 

The political obstacies to this undertaking are numerous. But the Poles, 
although their politicians are influenced almost altogether by next year’s 
general election, are gradually learning not to let politics devastate their 
business. 
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Scheme Aid Farmers. 
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Ruling of United States Supreme Court on German 
Mark Depreciation Gain of American Borrowers, 
Measured by Dollars, Not Subject to Tax. 

In a case involving the question as to whether the differ- 
ence between the value of German marks, measured by dol- 
lars, at the time of payment to the American Alien Property 
Custodian, and their value when advanced as a loan is 
taxable, as income, the United States Supreme Court af- 
firmed on May 3 the judgment of the lower court at New 
York which reversed a Treasury ruling that the difference 
in value was taxable. The New York “Times” in thus re- 
porting the conclusions of the Supreme Court, gives the 
following account of the proceedings in which the ruling 
was given: 

The case was brought by the Kerbaugh-Empire Co. of New York, owning 
all stock of H. S. Kerbaugh, Inc., which won in the New York 
court, the Government taking an appeal. The record shows that the Ker- 


baugh-Empire Co. applied to the Deutsche Bank of Berlin through its 
New York representative, for loans to finance the work done by its sub- 


the capital 


sidiarv, H. S. Kerbaugh, Inc., engaged in the performance of construction 
contracts 

The bar igreed to make the loans by cabling to the credit of its New 
York repr itative German marks equivalent in dollars, stipulating that 
the ins would be evidenced by notes payable as to principal and interest 
n marks, or the equivalent in United States gold, at prime bankers’ rates 

New York for cable transfer to Berlin. 

In June 1911 the company advised the bank of the amount needed, and 
prior to July 1919 24 loans were made on the credits totaling $1,983,000, 
the equivalent being 8,341,337 marks. On Sept. 1 1913 there remained 
inpaid 6,740,800 marks rh lebt was reduced to 3,216,445 marks on 
March 31 1915. 

Says Money Was Lost. 

In ecision, read by Associate Justice Butler, the Court stated that 
the several amounts borrowed from time to time by the company were con 
temporaneously advanced to its subsidiary and were expended and lost in 
ind about the performance of the construction and contracts. 

These Josses, sustained from 1913 to 1918, inclusive, were allowed as de- 
dun ns in the subsidiary’s ome tax returns for those years. The excess 
of its losses over income was more than the amount claimed by the colle 
tor to be its income in 1921 

Acceding to the demand of the Alien Property Custodian in 1921, the 
company surrendered $113,688 23 in full settlement of principal and inter- 
est ving on the note belonging to the bank, of that amount $80,411 12 


The settlement was the basis of two and one- 
Measured by United States gold coin, the difference 
veen the value of the marks borrowed at the time the loans were made 
and the amount paid to the custodian was $684,456 18. 


represented principal. on 
half cents per mark. 


het 


The Commissioner of Internal Revenue held the amount borrowed to be 
neome and chargeable to the company for 1921. Excluding that item, the 
tax return for 1921 shows a deficit of $581,254 77. 


Finds No Gain Resulted. 

“The transaction here in question did not result in gain from capital and 
iabor, or from either of them, or in profit gained through the sale or con- 
ver of capital,”’ the Supreme Court ruled. ‘The essential facts set 
forth in the complaint are the loans of 1911, 1912 and 1913, the Joss in 
1913 to 1918 of the moneys borrowed, the excess of such losses over in- 
come by more than the item here in controversy, and the payment in the 
equivalent of marks greatly depreciated in value. The result of the whole 
transaction was 


ion 


a loss. 











2734 


“The contention that the item 
fact that the borrowed money was los 
income 


question is cash gain disregards the 
t and that the excess of such loss over 
than the amount borrowed. When the loans were made 
and note given, the assets and liabilities of defendant in error were in- 
creased alike. 

“The loss of the 


Was more 


) 


money borrowed wiped out the increase of assets, but 
the liability remainea. The assets were further diminished by payment 
of the debt. The loss was less than it would have been if marks had not 
declined in value, but the mere diminution of loss is not loss, gain, profit 


or income.”’ 








Conclusions of New York Supreme CourtJon™ Mark 
Insurance Policy Obligation Matter for 
German Revaluation Laws. 

Justice Lydon of the Supreme Court of New York lately 
handed down a decision in the case of Higgins vs. New York 
Life Insurance Co. which is of general interest to the hold- 
ers of German mark obligations. In this ¢ase the holder of 
a mark insurance policy issued in Germany before the war 
had brought suit in New York, claiming that his insurance 
should now be paid in the new gold value mark. The court 
held that the extent of liability, if any, on such old mark 
obligation was exclusively a matter for German revaluation 
laws and that the New York courts should refuse to take 
jurisdiction of such controversies. This case is regarded 
as a precedent affecting thousands of holders of German 
mark obligations who are dissatisfied with the German re- 
valuation laws and have been organizing to sue here in the 
hope that the American courts would take jurisdiction and 
award some greater measure of value to the old mark. 





Interest Rates Falling in Germany. 

Evidence of a significant change in German economic and 
financial eonditions accumulates, according to a statement 
made this week by A. G. Becker & Co. ‘‘The adverse trade 
balance,”’ the bankers state, ‘‘which Germany reported from 
the autumn of 1924, turned in December 1925 to a favorable 
balance of 33 million reichsmarks. The favorable balance 
mounted to 68 million reichsmarks in January of this year 
and to 121 million in February 1926.’’ The bankers add: 


Recent cables from Berlin indicate materially easier money conditions 
and a growing capacity to finance German requirements at home. The 
rates reflect this situation in striking fashion. The change in rates is 
accompanied also by the action of the German Finance Ministry in de- 
manding a lower interest cost on new loans made to German municipalities. 

German dollar bonds, in sympathy with these favorable developments, 
have been firm. 


A number of issues have moved up in price within the 
past few weeks. 





Germany to Establish Free Grain Trading Co. 
The New York ‘Journal of Commerce’’ reports the follow- 
ing advices from Washington, May 1: 
A bill providing for the establishment of ‘‘a free grain trading company” 
with an Initial capital of 30,000,000 gold marks has been passed by the 
German Reichstag, according to consular advices received at the Depart- 


ment of Commerce. The money is to be taken from funds at hand resulting 
from the dissolution of the Commonwealth Grain Office. 





New Luxury Tax in Spain Many Articles Bought by 
Foreigners Will Go Up 10°. 

A Madrid cablegram, May 12 to the New York “Times” 
(copyright) says: 

After July 1 a new luxury tax will be collected by Spain, increasing by 
10% the prices of a number of articles listed by the Government. Foreigners 
must pay this tax on many articles purchased in Spanish territory. 

The list of luxuries includes first-class hotels and restaurants, antiques, 
paintings, clothing and jewelry. The sellers of the articles and those 


rendering the services taxed will collect 5% of the levy and pay it to the 
Government and will rethin the other 5% 





Depression Suffered by Russian Chervonetz 
Issue to Be Curtailed. 

A translation of an article published in Le Temps Russe, 
Paris” regarding the depreciation of the Chervonetz, has 
come to us under date of April 30, our informant in supplying 
us with the information making the following comment: 


Inasmuch as many banks in this country have been accepting orders for 
mail and cable remittances from Russian immigrants to their friends and 
relatives in Russia and Siberia, payable in the new Gold Ruble or Cher- 
vonetz (one Chervonetz equals 10 Gold Rubles), buying the same at a fixed 
price from the soviet controlled banks in Moscow, (which price of $5.25 per 
Chervonetz has not changed at all since the new currency was established) 
I believe that these banks should be informed about the internal depression 
of this new money, otherwise they may be accused sooner or later by their 
clients, for having accepted good money for orders executed in depreciated 
money. 

The translation of the article referred to follows: 

{Translation} 
(‘Le Temps Russe,”’ Paris, 14 Avril 1926. 
Struggling for the Cherronetz 
London 13, April 1926 (over the telephone) .—Much excitement is caused 


Paper 


No. 253.) 


in British business circles at present by the flow of rumors reaching them 
from different sources, regarding the struggle of the Soviet Government 
against the depreciation of the chervonetz. 

The market price of the Bolshevik chervonetz, so much advertised at 
foreign “‘black"’ exchanges and forcibly imposed upon the Russian people. 
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has dropped considerably during the last few months. It is worth to 
mention that the depreciation of the chervonetz is not yet noticed in foreign 
countries, where only speculators and other similar people of not important 
standing, are interested in that question, but only within Russia, where 
the paper chervonetz is being depreciated by the population, notwithstand- 
ing the efforts made by Narkomfin, Narkombnutrog and other such Soviet 
institutions, and at the same time the subsidiary silver money which had 
been coined by the bolsheviks to a limited amount, is gradually disappearing 
from circulation. 

At present time the purchasing power of chervonetz has dropped 50% 
and it is possible that it will depreciate still more. 

All this causes great worries to the Soviet Government. As all their 
efforts to introduce the chervonetz officially in foreign countries failed, they 
had, naturally, to impose it on the population of U. 8. 8.R. But, owing 
to strange circumstances, the paper chervonetz soon after its issue dis- 
appeared from circulation, and a shortage of money followed, so the Soviet 
printing press is working day and night and literally inundates the country 
with this diluted paper surrogate money of the gold chervonetz. 

As a means to improve such unfavorable situation, the Bolsheviks are 
planning to issue a home loan of a considerable amount, in chervonetz, with 
many privileges for the holders of the bonds. It has been also decided to 
curtail the issue of paper chervonetz, and gradually to return to the rouble. 

For the villages where the peasants are especially antagonistic to the 
Bolshevik chervonetz, it is suggested to issue for a large nominal amount 
‘‘Tsarist’’ paper money of 1, 2, 3, 5, 10 and 25 roubles denomination and 
those Roubles to be printed from the old steel-cut still kept in the offices of 
Government archives. 

In the nearest future there will be held in Moscow a Finance Conference, 
for the purpose to find ways to combat the further depreciation of the 
chervonetz. 

We are told that in the latter part of March some soviet representatives 
were again busy to fight abroad for the possibility for the chervonetz to be 
quoted officially, but their attempts were fruitless. 





Closing of Moscow Bourse Denied. 

Under date of May 12, Harold Kellock, Statistical Diree- 
tor of the Russian Information Bureau at Washington, sends 
us the following: 

May 12 1926. 
Editor, Commercial & Financial Chronicle, New York City. 

Dear Sir I have just noticed that in your issue of May 5, page 2584, 
you reprint a news dispatch from Berlin to the New York ‘‘Times” to the 
effect that the Moscow Bourse closed as a result of the demoralization of 
the chervonetz. Just to set the record clear, we cabled to the State Bank 
in Moscow on this and received the reply that the dispatch was wholly 
false Inasmuch as the ‘‘Times” has a very able correspondent in Moscow 
and the Associated Press has an adequate bureau there, I do not understand 
why the “Times” printed the story without an attempt at verification. 

This is written, not in any spirit of criticism, but to let you know the 
facts. 

Sincerely, 
HAROLD KELLOCK, 








Three Soviet Finance Minister Officials Executed on 
Account of Alleged Association with Speculators. 


Associated Press cablegrams from Moscow May 6 state: 


Three important Finance Ministry officials, Volin, Chepeliovsky and 
Rabinowitch, were executed to-day by order of the G. P. U. (State Polit- 

il Police) 

The trio were charged with abusing the trust imposed in them by the 
Government to advance their own interesis through speculation in the cher- 
vonetz. They are said to have worked in league with professional specula- 
tors on the Moscow and Leningrad bourses. A number of these speculators 


were recently imprisone i. 








Rupee Stabilization—-Indian Government Holding 
Rate at or Above Is. 5°,d. by Sale of Sterling Bills. 
From London the “Wall Street News” of May 7 reported 

the following: 


To check speculators to depreciate the rupee, the Indian 
Government is operating in rupee exchange. It is selling reverse council 
bills (sterling drafts on London) at a rate of le. 4%d. a rupee, of about 
$0.36, so as long as this policy is continued the rupee cannot depreciate 
below this point. 

Prior to the sudden fall in March to 1s. 5%d., the rupee had been prac- 
tically stable at 1s. 6d. for 12 months. Intervention to maintain the rate 
around 1s. 6d. indicates that the Currency Commission, now eitting in 
London, will recommend that the rupee be stabilized at 1s. 6d. 

Such a decision will meet with considerable opposition from Indian ex- 
porters who favor a return to the pre-war parity of 1s. 4d. 

The Indian Government’s intervention is strongly criticized by many 
economists. They point out the heavy losses suffered by the Government 
in the past through manipulating the rupee exchange. In 1920, for instance, 
the Government lost more than $150,000,000 in a fruitless effort to main 
tain the rupee at 2s. 


attempts by 








Receipts from Revenues Pledged for Hungarian 
Reconstruction Loan. 

Jeremiah Smith Jr., Commissioner-General of the League 
of Nations for Hungary, in his latest report states that the 
receipts for the quarter ended March 51 1926 ar:ounted to 
about $12,700,000, or the 
fund requirements of the Hungarian 
for the whole year. For the first nine months of the cur- 
rent fiscal these receipts were about 339,790,000, or 
about six times the entire 


about twice interest 


and sinking 
Reconstruction Loan 


vear, 
annual interest and sinking fund 


requirements. 








Antwerp Bank Suspends. 
From Brussels (Belgium), Associated Press cablegrams 
May 8, it is learned that the Banque Credit Populaire, in 
Antwerp, with nine branches and 300 agencies, has sus- 











May 15 1926.] 
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pended 
week. 


payment after paying out 


The same account says: 


000,000 francs last 


The Bank Populaire pour l’Arondissement d’Anvers has tified its 
ustomers that it will requir re s notice bef making payments 
of yre th 1,000 francs 

Bot dificulties d to the f ncial situatic ot the « ry. 





Greece to Settle War Debt to Great Britain. 
Athens (Greece), Associated Press advices May 7 stated: 


T 





T'soud s, Vice Governor of the National Ba is leaving for Londo: 
to settle the Greek war debt to Great Britain, amounting after recent 
edt s to about £19,12 (The total of British 1 t 
(; ght] 7 £ 4 ) 
Argentine Bank Suspends Payment. 
The Banco Commercial del Azul, said to be one of the 


largest 
May 11 and 


Associated 


native banks of Argentina. 
closed the 


Press advices from 


suspended payments on 
following day, according to 
Buenos Aires May 12. The 
15,000,000 S6,000 000 ) 


was 


bank is capitalized at (about 
with deposits of 50,000,000 (about $20,000,000). 


An Inter-Ocean Press cablegram, published in the New 


pesos 


York “Journal of Commerce” May 13, says: 
As soon s the Minister f Finance was not 1 of the failure. he 
5 1 the Nat . Phas ¥ , 1] TT : 
short loan, which had n granted t Cc ercial Bank of 
Azul | e other instit nd redis 1 with the National Bank 
ot \ The t f the fa L t been ar ri la 





Issuance of New Treasury Notes by Japanese Govern- 


ment. 

"The Japaneses | i al (‘omm . as acy sed bn cable- 
oTram ol May 11 oO! the deeision of the Tine rl | japanese 
Government to issue a new loan, as follows 

5° Treasury Note Series No. 33 


Purpose, railroad construction 
91.50 yen: date of issue » 1926; date of redemption, on or before 
Sept. 1 1938; yield, 6.2% subscription, offered for sale to the public through 
post offices during May 25-June 10 


total amount, 15,000,000 yen; issue price, 
May 25 





National Loans of Japan Issued, Redeemed and Out- 

__ standing in March 1926. 
__ Data regarding internal and external loans of Japan issued, 
redeemed and outstanding in March have been made avail- 
able through the Japanese Financial Commission in Wash- 
ington. The figures show total internal loans outstanding on 
March 31 of 3,519,864,225 yen, compared with 3,550,075,- 
550 yen outstanding Feb. 28; internal loans of 2,610,275 ven 
were issued during the month, while of this class of loans the 
redeemed was 32.821.600 ven. In the ea se of ex- 
_ternal loans the outstanding amount on Mareh 31 is shown 
as 1,479,312,135 yen, as against 1,500,000,707 ven on Feb. 
28, the amount having been reduced through the rede mption 


of honds to t} ©, yvegth, ~ The "at iB: ils fol- 
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amount of 20,688,572 
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Japan’s Foreign Trade Figures. 

An import balance of 300,550,000 yen is shown in figures 
of foreign trade of Japan from Jan. 1 to April 30 this year, 
made public by the Japanese Financial Commission. Under 
date of May 6 the Commission supplies the following figures 
from March to the end of April: 
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V arch— 1926. Comparison with 1925 
DIN ot ol = ohn oe hte ea we 187,748,000 Increase 36,159,000 
Imports... 287,281,000 Decrease 28,975,000 

Import balance 99,533 .000 Decrease 65,135,000 

April (Subject to Correction 
Exports 161,202 ,000 Decrease 7,392,000 
Imports... 235,432,000 Decrease 26,011,000 

Import balance iia 74,230,000 Decrease 18,624,000 


From Jar 
Liiport b 


1 to Aj ril 30 (S ibjeci to Correction 

ilance 5 300 500 000 Decrease16 1.287.000 
Figures for January and February were given in our issue 

of April 24, page 2288. While figures for March were also 

presented at the same time, these have since undergone re- 

Vision as above. 





Bankers Negotiating Lisbon Loan. 


Morgan, Livermore & Co. are negotiating for a $2,500,000 
to $3,000,000 loan for the City of Lisbon, in Portugal. Pro- 


} : , 
4 
Feeds OT the l 


van will be used for municipal construction work, 
to be ear 


arried out by Ulen & Co. The loan has been approved 
by the Municipal Senate of Lisbon in first reading. 
Sa 7s 








Offering of $2,000,000 Bonds of Free State of Anhalt 


Germany Books Closed —Issue Placed. 
Announcement of the offering of a new issue of $2,000,000 
Free State of Anhalt (Germany) 7°, external loan serial gold 
hor ds of 1020 was mace Dy As Ras Becker & Co. on May ll. 
The bonds are due in equal annual installments March 1 
1927 to 1946 inclusive, and were offered at prices to yield 
from 6°) to 7.606,. according to maturity. W hile the issue 


was formally offered for publie subseription on May 13, 11 
was announced that the books were closed at 5 p.m. May 12, 
and that the issue had been oversubseribed The proceeds 
of these bonds will be used for the improvement and extension 
of chemical worl and other enterprises owned by the 
State of Anhalt It is stated that the issuance, purposes and 
terms of the loan have been approved by the Couneil of 
Foreign Loans of the German Minister of Finance, Berlin. 


The bonds will be dated March | 1926. They will not be 
callable before Sept. 1 1936; the will be redeemable as a 
whole but not in part on Sept. 1 1936, or any interest date 
thereafter at 103 and interest on 60 days notice. They 


bonds in denominations of $1,000 and $500, 


W il] he COUDO! 


registerable as to prineipal only Principal and semi-annual 
interest (Sept. 1 and Mareh 1) will be payable in United 
States gold coin of the present standard of weight and 
finene at the office of A. G. Beeker & Co., Chicago, or of 
the International Acceptance Securitieos & Trust Co New 
Yor! howut leduetion or any LUaxXes, Past, present or 
future mposed the Free State of Anhalt, or by the 
German Rev ! Lx] ho thereof or thereimn 
The lowing Is. take from the mmarv of a letter 
the ban ] ' } \] or Pre lent of the bree State 
‘ Anh 
Indebtec 
This j e is the direct obligation of the Free State of Anhalt, and con- 
titutes i sole ext il debt It is secured by its full faith and credit 
nd the ite covenants that so long as any of the bonds of this loan are 
outstandin one of its assets or revenues will be pledged for any loan or 
guarantee of whatever nature without securing the bonds of this loan 
ratably and equally therewith The internal funded and floating debt, 
is officially reported, aggregates the equivalent of $1,.310.000, while certain 
State property is subject to mortgages of $2,250,000 given in the interest 
of the company operating the property for the State Upon the com 
tion of the present financing, the States total indebtedness will be 
ibstantially equivalent to $3,410,000 against total State property (after 
making deduction for property mortgaged) of $75,000,000. Practically 
ill of this indebtedness has been incurred for the purpose of building up 
| the productivity of the State properties and is, in effect, self-supporting. 


Dawes Plan. 
Under the operation of the Dawes Plan the assets and ordinary revenues 
of the State have been exempted from any chargefor reparations payments, 


However, certain of the State enterprises are subject to an unsecured 
annual charge, which for the State of Anhalt is estimated at not in excess 
of $15,000 annually 
Wealth and Revenues 
The estimated value of land and buildings within the State, but ex 
clusive of properties owned by the State and Federal Governments, was 
ibout $333.800,000 in the year 1925. 


Properties owned by the State of Anhalt, which are for the most part 
income-producing, were valued in 1925 as follows Agricultural lands 
$21,900,000; forests, $34,.850.000; mills, $839.000: mines and chemical 
worl $7 .140.000; buildings and structures, $13,303,000: total, $78,050,000 
These properties represent an important interest in the potash and other 
salts industries of the Stassfurt district as well as brown coal mines 


Included in the budget of the State for the year ended March 31 1925 
were revenues and expenditures for State-owned propertie ind under 
takings which yielded net receipts equivalent to $975,000 In the fiscal 
year ending March 31 1926 the budget has been balanced at an amount 
equivalent to $4,833.333 

This offering was made subject to prior sale for delivery 
when, ¢ and uf issued and received and subject to approval 
of counsel. Pending delivery of definitive bonds, interim 
eertificates of the International Aces ptance Securities «& 


Trust Co will bye 


cle live re d 
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Senator Robinson Heads New Southwest Joint Stock 
Land Bank Organized in Arkansas—Bond 
Offering Next Week. 
Under the leadership of Senator Joe T. Robinson, organiza- 
k Land Bank at Little Rock 


announcement 


tion of the it} tJ 
Ark., 
May 


on 


. chartered 


Coun 
On 


failroac 
Monday . May 17 


a new issue of $1,000,000 5° 


next will offer 
f ihe 
organized Southwest Joint Stock Land Bank of Li 
The bonds will be dated May | May ] 
redeemable May 1 1936. They v e offered at 
interest to net 


newly 
Rock. 
1956, 
103 and 


there- 


ttle 


redeemakle date and 5‘ 


the states of Arkar 
keds ral J arm 


after. The bank wil perate ir 
the 


sas and 
Texas, it w: 
Feb. 20 1926. 


Loan Board, 





E. H. H. Simmons Re-Elected President of the 

New York Stock Exchange. 

EK. H. H. Simmons was re-elected President of the New 
York Stock Exchange for the third term at the annual elec- 
tion on May 10, when the entire regular ticket named by 
the There was no op- 
position to any of Warren B. Nash was 
re-elected Treasurer, The following were elected members 
of the Governing Committee for the term of four years: 
James C. Auchincloss, Oliver C, 
Edgar Boody, Jay F. Carlisle, 
Lyman, James B. Mabon, L. Martin Richmond and Charles 
S. Sargent Jr. Those elected members of the Governing 
Committee for the term of two years are Frank Altschul, 
Herbert L. Mills and William V. C. Ruxton; for Trustee of 
the Gratuity Fund for the term of five years, James B. 
Mabon; for Trustee of the Gratuity Fund for the term of 
three years, Winthrop Burr; for Trustee of the Gratuity 
Fund for the term of one year, H. G. S. Noble. 

At a meeting of the Governing Committee of the Exchange 
on May 12, Howard C. Foster, of the firm of Foster & Adams, 
was elected a member of the committee, sueceeding Temple 
T. Berdan, resigned. The resignation of Gerald M. Living- 
ston asa member of the Governing Committee was accepted. 
Resolutions were passed by the Governing Committee prais- 
ing and congratulating Mr. Simmons on the successful ae- 
complishments achieved during his second term as head of 
the Exchange, and pledging earnest support during the term 
now before him. The resolution reads: 

Mr. E. H. H. Simmons has just completed his second term of service as 
President of the New York Stock Exchange. During this eventful year 
the Exchange has experienced the greatest volume of transactions ever 
recorded in its history, a fact which has put its organized machinery to a 
most decisive test. In the closing months of this period it has also passed 
through a sudden decline in prices of extraordinary rapidity and extent 

In dealing with this unprecedented volume of business and in meeting 


the strain of this drastic liquidation of securities the Exchange has made a 
most gratifying record of eftic iency. 


nominating committee was elected, 


the candidates, 


sillings, 
Robert 


Dexter Blagden, 


Gibson, Huntington 


This efficiency could not have existed 
without strong and able leadership and in the last analysis was mainly due 
to the untiring and resourceful efforts of Mr. Simmons in the responsible 
office of President. 

Be it therefore resolred. That the ¢ ioverning Committee congratulates Mr 
Simmons on the successful accomplishments 


achieved during his second term 
and pledge him their hearty support in the 


work that is still before him. 





Losses Sustained in Valuation of Stock Exchange Seat 
Held Deductible in Computing Income. 

The difference between the value of Stock Exchange seats 
at the time of their coming into a partnership and the value 
at which the partnership disposes of them is a loss or gain 
for the purpose of computing the income of the partnership 
as well as for an accounting between the partners them- 
selves, according to a decision announced by the Board on 
April 23 by the Board of Tax Appeals on the appeal of 
Logan & Bryan, of Chicago and New York, from deficiency 
assessments by the Commissioner of Internal Revenue for 


| return being earned 
| State Commerce Commission has held reasonable 
| public interest 


the year 1917 totaling $29,204. This is learned from the 
New York “Journal of Commerce,” which says: 
In its decision the Board sa 


“Where a partnership engaged in a 


, 


1 1 } 
general brokerage 





Samuel O. Dunn of **Ratlway Aoe’’ 


Says Real Progress 
Is Being Made Toward Solution of 
Railroad Prob'em. 


1 the solution of the 


le, 


nation’s 
demon- 
strated by mention of a few out standing developments which 
have ocenrred ithin the last two vears.’”’ snid Samuel O. 
Dunn, editor of the Railway Age’’,in an address on April 8 
at a luncheon given by the Rochester Chamber of Commerce 
to the Atlantie States Shipners Ad Board. ‘Those 
who are interested in the solution of the railroad problem”’ 
he said ided into, the publie which receives 
transportation service, pavs rates to the railways and collects 
taxes from them: secondly, the who receive 
wages from them: and, third, who own their 
’* He eontinued: 

average freight 


“That real progress towar 


railroad problem is being made ean he conelusive 


ic xy 
sory 


‘may he div first, 


emplovee Ss 
investors 
securities. 

Roth the and the av passenger rate declined 
during the last two years, with the result that the public paid the railways 
last year $75,000.009 less in freight charges and £29 .000 .000 less In passenger 
charges than it would have paid for the same amount of transportation at 
the average rates of 1923. The public also collected $26,000,000 more in 
taxes from the railways than in 1923. Thus, through lower rates and 
higher the public benefited to the extent of $131,000,000. In 
addition it received a greatly improved service, the value of which was 
enormous. 


rate erage 


taxes, 


The number of employees was reduced 
of emplovees was increased, The result 
thev worked last vear the emr 
than they would have 
wage of 1923 

In spite of hicher taxes, lower average rates and higher average wages, 
the net operating income of the railways. with which they may pay fixed 
charges and dividends. increased $153.000.000 in 1925 over 1923. The net 
return on their property investment in 1923 was 4.48% and in 1925 it was 
4.83% This was equivalent, in 1925, to an average of 563% on the 
tentative valuation made by the Inter-State Commerce Commission. Of 
course, as Is well known, the railways in western territory earned less than 
these averages 

Thus it will be seen that. from the standpoint of the selfish interest of each 
of the three parties concerned, progress was made. This three-fold progress 
was rendered possible by great economies in operation, and these in turn 
were largely made possible by the investment of about three billion dollars 
of capital in the railroad industry within the last three years. 

It is a question of the first importance whether this progress toward a 
solution of the railroad problem is to be continued or arrested. 

What is the railroad problem? It is the problem of establishing and 
afterwards maintaining economic justice between the public, the employees 
and the investors. It is the problem of establishing equitable relations 
between the rates charged and the service rendered to the public, the wages 
pai’ to the employees and the return paid to investors for use of their 
capital. You cannot give to one of these parties more than it is entitled to 


but the average wage per hour 
was that for the number of hours 
lovees received $100.000 000 more in wages 
received if they had been paid the average hourly 


without giving to one or both of the other parties less than they are entitled 


to, and thus failing to solve the problem. 

A movement has been started for large advances in the wages of railway 
employees. Everybody wants to see railway employees well paid. But 
every fair and right minded person also wants to see patrons of the railways 
get reasonable rates and the investors in their securities get reasonable 
returns on their investment. Such advances in wages as are being asked 
could not be paid merely by reducing the net return earned for investors. 
A twenty per cent advance in wages would wipe out one-half of all the net 
although it never yet has been as much as the Inter- 
and necessary in the 
The question raised by this wage movement, therefore, 
actually is whether a large general advance in rates should be made to pay 
a large general advance in wages. 

Continued progress toward the solution of the railroad problem impera- 
tively requires two things. First, all the parties interested must give more 
consideration to the interests and rights of the other parties than they have 
in the past. We have had the railroad problem so long mainly because 
some of the parties interested in it have selfishly tried by ‘economic pressure,’ 
political influence and misrepresentation to get what they have wanted 
regardless of the interests and rights of others. At the present time certain 
labor leaders are grossly exaggerating the net return of the railways in 
efforts to further the wage movement. 

Secondly. reculation of railways must be made and kept a purely economic 
policy aimed only at doing justice between the parties. While the necessity 
of this sheuld be plain, measures prompted by political motives constantly 
are being {introduced in Congress to bring about unfair reculation in the 
supposed interest of particular Among such recent 
measures have been the Hoch-Smith resolution, a bill to abolish the Pull- 
man surcharge, the Gooding bill and a bill now pending for regional repre- 
sentation upon the Inter-State Commerce Commission A 
composed of regional representatives would soon become a body of log 
rollers each of whom, for political purposes, would try to get rate decisions 
favorable to his section regardless of the national welfare 


classes or sections 


commission 





Philip Evans Re-elected President of Consolidated 
Stock Exchange. 


Announcement was made by the Board of Governors of 
the Consolidated Stock Exchange of New York on Wednesday 
May 12 that Philip Evans had been re-slected President of 
the organization at the annual election held on Monday, 
May 10, following a recount of the ballots cast at the election 
by a special committee appointed for the purpose. Mr. 
Evans in an announcement said: 
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The regular ticket presented by the Nominating Committee, as pro- 
vided for in the constitution, has been officially declared elected and such 
announcement was made from the rostrum of the Exchange. 

At the last minute at the election of officers an opposition 
ticket 


was put into the field, naming Alfred J. Lane as 
candidate for President, Rolland W. Betts as First Vice- 
President and Herbert M. Betts as Treasurer. In its issue 
of Thursday, May 13, the New York “Times” in this 
regard, said: 
The insurgents formed a Members’ Protective Committee two days 


before the election. 
headed by Mr. Lane 


This committee voted a 
. Who has been 


ticket of its own selection, 
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a member of the Exchange since 1904, 
with the avowed object of bringing about immediate liquidation of the 
Exchange and the distribution of the assets pro rata among the membership. 
The commi ttee further protested certain acts on the part of the manage 
ment, the chief of which were the proposal to increase the salary of the 
President from $4,000 to $10,000 and to increase the mortgage on the 
building to pay current expenses. 

In regard to the salary increase, Mr. Evans said that since his appoint 
ment as President of the Exchange no action had been taken and none 
would be taken until his present term expires in June. All previous | 
Presidents of the Exchange, he pointed out, received a salary of $10,000 
annually, but when he was appointed, in the interest of economy, he 
suggested that his salary for the time being be $4,000 a year. 

The votes east for Alfred J. Lane as President, Rolland 
W. Betts as First Vice-President and Herbert M. Betts as 
Treasurer, were declared “irregular and void,’ as the 


constitution of the 
ticket. The officers elected are a 


Philip Evans, President; R. Dunscombe, 
Farrelly, Second Vice-President; R. W. 


I-xchange is said to provide for only one 
s follows: 


First Vice-President; M. 
Moore, Treasurer, and V. Mott, 


Chairman. Members Board of Governors to serve one year are: D 
Waber, J. F. Boyd, J. J. Green and R. G. Richard; to serve two years: 
A. Graham, S. A. Heyman, E. P. Prendergast, R. De Cordova, I. P. 
Skolly, P. L. Vollmer and M. J. Shaw. Members of the Arbitration 
Commitee are: G. L. Turton, R. L. Chapman, A. D. Sanders, F. W. 
Ross Jr., L. S. Mygatt, W. P. Altz and P. J. Kuntz. The trustees of the 
Gratuity Fund, to serve five years: L. Sturges; trustee of the Gratuity 


Fund to serve three years, W. M. Shaw. 





Opening of Grain Futures Market in Seattle. 
The opening of a grain futures market in Seattle, Wash., 
occurred on Saturday, May 1; it is pointed out that this is 
the first market of its kind west of Minneapolis—the Seattle 
“Daily Times” of May 1 making this statement in the fol- 
lowing item relative to the inauguration of the new market: 


Seattle took another forward 


step in commercial development this morn- 


ing when trading began in the grain pit of the recently organized Mer- 
chants’ Exchange Clearing House, the first grain futures market to be 
opened west of Minneapolis. The opening session of the Exchange, situ- 
ated in the basement of the Chamber of Commerce Building, was marked 


by brisk trading in July and September wheat, and the volume of business 
done exceeded the expectations of the grain men who have been working 
for months to bring the futures market into being. 

Grain merchants and flour millers from Tacoma, Portland, Astoria and 
several other Pacific Northwest cities came to Seattle to attend the open- 
ing and principals of virtually every grain-buying or milling company in 
Seattle also were present to give the first session a representative crowd. 


Market Opens at 8 o’Clock. 
S. C. Armstrong, President of the Clearing House, and R. M. Semmes, 
who is serving for the present as Governor of the Exchange, declared the 
market open at 8 o’clock and trading continued until 9.30. Saturday is 
short day in the grain markets of the East. On other days the trading 
hours in the Seattle grain pit will be from 8 to 10.45 a. m. 

Phil Benedict of Kerr, Gifford & Co. had the distinction of making the 
first bid, and the first sale was made by Henry Kleinberg to Gordon T. 
Shaw, the transaction being in September wheat. Harold Stringer offi- 
ciated as clerk of the market and chalked up the bids. 

The Clearing House, which was organized last winter by 


grain men in 
the membership of the Merchants’ 


Exchange department of the Chamber 
of Commerce, begins business with 34 trading members. It is the belief 
of organizers of the market that this number will be considerably increased 
‘within the next few weeks. 
Sanctioned by United States. 
Opening of the grain futures 
States Department of Agriculture 


market 
after the 


was sanctioned 


by the United 
organizers of the Clearing House 


had made the necessary showing that Seattle was a grain market entitled 
to Governmental recognition under the Grain Futures Act of Congress. 
Charles M. Fritz, a special representative of the Department of Agriculture 
sent out from Washington, D. C., to assist in the establishment of the 
market was in atter nee at the opening t day and will remain here until 
the machinery is working smoothly. 

Officers of the ¢ i g Hou re: S. C. Armstrong, President; L. P. 
Baumann, Vice-Presid a. J McIntyre, Secretary; Pere S. Brown, 
Treasurer; R. M. Ser Acting Governor 

It is the belief of the organizers of the Clearing House that the 
futures market will ; fg t ‘ > to t grain trade of t 
Pacifi Nort s t irmer by ¢ i iing wheat price 
base ] n lil i ~ 

It is also ] t g g gra exporters a PI unity the 
have not id up to this tir protect themselves against price pluctua 
tions pending delivery by “hedging, the futures market will stabilize the 
export trade, with the result that farmers will get better average prices 


for average export wheat. 


The following is the first market report of the new grain futures market: 
Wheat Open High. Low. Close. 
July ~ $1 28% $1231% $1 28% $131% 
September 1 26% 1 26% 126% 1 26% 





Committee to Investigate Wool Situation in Los Angeles 
Territory. 

Frank C. Mortimer, Vice-President of the Citizens Na- 

tional Bank and the Citizens Trust & Savings Bank, of Los 


| detrimental to the best 
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Angeles, has been appointed Chairman of a committee of 
the Los Angeles Chamber of Commerce, which is to make a 
study and analysis of the wool situation in the territory of 
which Los Angeles is the centre. Some sixteen million 
pounds of wool are produced in this territory, and it is be- 
lieved that the industry can be developed by the close ¢o- 
operation of all interests. In addition to producers, there 
are upon the committee representatives of transportation, 
storage, finance, manufacture and sale. 





New York Cocoa Exchange to Cease Trading in Rubber. 

The Coeoa & Rubber Exchange of America, Ine., at 124 
Water St. announced on May 12 that by order of 
its Board of Managers trading in rubber will cease to-day 
May 15 On May 25 the members will vote to change 
the name to the N. Y. Coeoa Exchange, Ine., and to cancel 
the amendments to the by-laws covering rubber trading. 


this city, 


Its 


The inauguration of trading in rubber by the exchange was 
noted in these columns Feb. 6 (page 690). With the dis- 
continuance of rubber trading the exchange will revert to 
its original name. The New York of 
May 15 said: 


Bulk of the trading in rubber futures has been handled by the Rubber 
Exchange of New York, which opened for business a few days after such 
trading was started by the New York Cocoa and Rubber Exchange. Sev- 
eral firms and traders, including Jesse Livermore, purchased seats in both 
bodies at the time of the formation, in order to be on the winning side should 
either exchange drop rubber futures. 

The announcement yesterday oy the New York Cocoa and Rubber Ex- 
change did not surprise the financial community, as it was felt there was not 
sufficient business to make 1t worth while for both organizations to con- 
tinue rubber trading. 


“Herald Tribune” 





Amendments to By-Laws of New York Cotton Exchange 
to be Acted on May 17.—-Proposal to Restrict 
Trading Secretary of Agriculture Jardine on 
Changes. 

Several amendments to the by-laws of the New York 
Cotton Exchange will be acted upon at a meeting of members 
on Monday next, May 17. Under one of the proposed 
changes contracts of purchase or sale, by any one interest 
in any one month would be limited to 250,000 bales. Com- 
menting on the proposed changes the ‘Wall Street Journal” 
of May 13 had the following to say 


The United States Department of Agriculture is brought into the situa- 
tion. Proponents of the new legislation and its restricting policies, includ- 
ing questionnaire, claim a moral support in government attitude. On 
Nov. 30, last, Secretary Jardine wrote the cotton exchange that complaints 
were before him representing that ‘wide price differences between contracts 
for December delivery and contracts to be fulfilled in subrequent months 
operated to the hurt of legitimate business,"’ and the secretary disclosed 
that he was considering ‘‘a demand for action looking to rectification of the 
conditions.”’ 

On the day of this official communication's receipt, President Harriss 
responded, pointing out that ‘‘the question of variation in price between 
contracts for different deliveries is by no means a new one”’ on any exchange 
where future trading is maintained, that the New York Cotton Exchange 
experience was not exceptional here or abroad. As a price influence he 
cited ‘‘the constantly shifting weather and crop conditions;"’ and he added 
that ‘‘changing conditions of supply and demand, as well as the variations 
in quality as to grade and staple produced in succeeding crops, will always 
have their influence on futures contracts.’" But, he stressed, the New York 
Cotton Exchange is constant in its aim to keep the market ‘free and open 
as a place for the meeting of the minds of the cotton trade ef the world.” 
And forthwith a special committee, inviting helpful suggestion from Wash 
ington, was appointed by President Harriss ‘‘to consider and report whether 
desired results might be accomplished by adoption of rules patterned upon 
those of the Business Credit Committee of the Chicago Board of Trade. 
And some weeks later Secretary Jardine wrote that he had no suggestions to 
offer. 

Unprecedented Agitation Stirred Up. 

In its scores of years of activity, facing historic crises, the exchange has 
not hitherto worked into ferment like the present. Foremost figures among 
New York's operators in futures are at grips; spot cotton merchants with 
international relations are apart; every element, from planter to inter- 
national textile producer, is bestirred. Among those agitated are those 
traders who are exclusively interested in price fluctuations. New England 
and southern spinners, along with those who store and those who export, 
also are stirred up 

Thirteen of the 17 members of the exchange constituting the board of 
managers have reported favorably upon the proposed by-law amendments 

the 250.000-bale limitation, the evidence obtaining questionnaire and 
the provision that violation will constitute the grave offense of ‘‘an act 
interests of the exchange In a detailed review 
they set forth their reasons for theiraction, ‘‘answering some of the criti- 
cisms directed against the proposed amendments."’ ‘These reasons include: 

First: The exchange has been subjected to criticism during the last eight 
months from every quarter of the globe. It has been definitely requested 
by merchants’ associations of the South to correct existing conditions, and 
has been requested by the Department of Agriculture ‘‘to keep operations 
of a speculative and technica! nature within bounds.” 

Second Confusion has arisen from the impression that these proposed 
amendments to the by-laws are substituted for southern deliveries. This 


is not the case, as, whether southern deliveries are instituted or not, a 
limitation of interests should still become a by-law. Southern deliveries 


| would in no way justify unlimited lines which could congest positions to 


the general detriment of the market. 

Third: It is impossible to estimate the quantity of contracts which 
have been withheld from this market during the present season owing to 
continued manipulation and the conviction of both speculator and the 
cotton trade that their judgment was useless in the face of overwhelmingly 
large concentrated interests. The removal of this cause of mistrust will be 
an immediately answered invitation to the cotton world that the New 
York Cotton Exchange is on a sounder and safer basis than ever before, 
and its facilities may be used without fear of harmful individualism. 
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Reply to Paterna (Charge 

Fourth It has been suggested that to paternalize New York to the 

extent of limiting interests is to drive trade to other nm irkets The fall icy 
of such an argument is obvious A limitation of 250.000 bales per mont! 
per individual, firm or corporation is not paternalism but protection 
against abuse, and what our market cannot stand, no other market can 
For New York to be the first to protect its clients is a cl ier to every 
other exchange to exist without similar measure 

Fifth The principal aim of these proposed amendment is to provide 
the greatest good for the greatest number Among the thousands of firms 
and individuals using the New York Cotton Exchange every year, whether 
is speculators or to facilitate their business, there are probat under a 
dozen who would in the least be affected by tt me ire 

Sixth It is particularly called to the attention of the members that the 
proposed amendment does not prohibit any brokerage house from carrying 
more than 250.000 bal« vyhen the contract are carried for rious customer 
and not for the brokerage house's ow: ecount or for « elie 

seventh There cannot be ever " ‘ nm tha re raint of trade 
‘ mtemplated INAS! ic} i rindividual « 7] se head forf 1 re adeuyver 
hpased on the ix act et ! ! yrit ) (yyy ft f f ‘ f thi 
cottor hould be priced before he had an opportu t t bu sret t 
liquidate the aT The mount of cott for prompt de er that he 
may buy 77 ‘ i @ « jivoor ‘ of } ‘ t t ited 
In addition to the inte t ! re nt forces to se conside ‘ 
proportion af j rem and’ key } ‘ mort ed « ? Hi re 
Liverpoo! ! ? ' rKet The ‘ ae t : ‘ t ot re 1 t ol 
trade become ert } rad 

Kighth The consct ; f tion: of the B ine or luet Cor 
mittes vill adecjuate r tro tl ne mber ve the mer yer 
through the rigid enforces ent of the pr ul | ent 

The following are the members of the Boar of Int er ppro » 
he amendn sumuel T. Hubbard, Jr Juli ‘ Acost Herman |] 
bar } john ¢ Bott Thom I ( I he I Dur ell NI 
(sreeven John W Jay Joh Hi. Mel ‘ Ir lien Hi ho ‘ (,eorge 
M. Shutt, J. Lawrence Watki Ir ! I j J ‘ Ir I 
Mr Bartlett register that he dor me rr'é par rrapn ere 
but considers the proposed amend ts the t f e i outher 
ieliveries are not instituted. 

One Member Non- ’ 

William H. Judson is the only member of the | of Managers who 
ioes not go on record for or against the mendment Oppo ion member 
we Richard T. Warr President: Ed I Alle Pierce d ¢ to j 
Rich, and their objections are immarized x fication The 
characterize the amendments a futile legislati in that even in theor 
a group of non-members, acting in coll ior ‘ ‘ be prevented tre 
holding far in excess of the stipulated limitatio: hese e their opposi 
tion reasons particularized 

First If thi smn iment is adopted tl ( York (« ‘ Excl ‘ 
‘an no longer claim to be an open market for it the fter be efinite 
restricted marke 

Second The sdoption of the propos | it ( ‘ ent j bye 
an unqualified avowal to the world that thers omething so r 
wrong with our contract that we are forced to opt artif ‘ 
an effort to correct it The lovical remedy woul ay to be the broader , 
of our contract to a point where nobody could prope Co! lero 
too narrow to handle comprehensively the operations of ar om 
or group of interest 

Third If limitation of interest expressed in the proposed 
becomes operative, it will unquestionably force busine ow trar 
and based on, our market to competitive futures markets that are 
to an arbitrary limitation of volume—a prospect which especial! 

lull times, cannot be contemplated with complacency 

Fourth Not only will busing thus forced away from our 1 
entirely lost to our members, but also the prestige of resulting vo 
and world wide fixations based on, competitive markets will attr 
ther business away from our market 

Fifth It is not unlikely that the proposed amendment will be 
by southern congressmen as an open atternpt on the part of the N 
Cotton Exchange to depress the value of the cotton of the southert 
by arbitrarily limiting the amount of cotton that may be bourcht in the near 
month, which is the controlling month whe the farmer sells h cottor 

Sixth In the event the New Orlea ind Ch 7 exchanges do ot 
place similar limitatiorz they will materia! profit by the limitation fix 
in New York They could not buy the advertisir that the New Yor 
Cotton Exchange will have given therm and it is re 0 b to e that 
the value of the New York Cotton Exchanve seat ill iffer seriousls 

Personal Issue fl 1A 

Approaching somewhat personal issues that are olve in some phase 

of the by-law contest, President Harr Mr. Pierce and Mr. Rich 
The admitted purpose of the limitation me ure is to « rt Ith olurne 

f spot busin now being transacted by cer j outhern ot fir 
Consider if you will. th anomatlou iv j ol j on ir } hy +} 
New York Cotton Exchanre would f it f 1 hy oO! ‘ of t 
proposed by-law, the fruit of six mont] ‘ hy ‘ by the 
of the exchang the firm who etivith t} a ‘ \} , 
designed to rerulate houl ee fit tor fro! i excl ‘ t} fir 
occasion when it felt th it coul oper to better 1 ol 
member Such a course would be fot « oui ( } in the or ‘ 
of several of the undersigned. or wl } I i ( ‘ j ( ted! 
would pursus 

The following members of the Cotton Exchange have formal!s ! ibe 
to the statement and arguments of President Harri nd } ( ‘ 
of the Board of Managers, Edward A. Pierce and C] ‘ E. Rich, W. B 

Averell, Harry Barbee, Sterling 8. Beardsk Marshall Geer, W. L. Harri 

Leslie E. Keiffer, J. } Latha lwo MeEnanys William Mitchel 

Henry M. Peer John J. Pflieger, Paul Pflieger, William P. Richardson 

Harold A. Sands, Simon J. Shienker, Eli B. Springs, 2d, Alden H. Vose 

ind Spencer Water 

The Atlantic Cotton Association. in convention at Charleston, represent 
ing Alabama, Georgia, South Carolina, North Caroli: Virginia and 

Florida, has passed the following resolution We are opposed to i 

control committee recommended by the Board of Managers of the 

New York Cotton Exchange We are opposed to limiting the interest of 

ny one firm directly or indirectly in any one month We are opposed to 

the principle of limitation 

To adopt the proposed trade-limiting by-laws nd establish the cor 
comitan questionnaire two-thirds of the vote cast next Monday mu 
be in the affirmative 

| a oweltier cia? q*it 1 re 

Harriss, Secret ( e Jardin ! 

) bole fe) re iT tie ‘ ‘ chowptye ( oong aie 

ments wil mplisl " he desires 77 

| iiss Irie i these an ! tid not wies ! rhe i 

. ‘ t will | r eit 

DEPARTMENT OF AGRICUI 
Washingtor Mi 12 1926 
fr. Richard T. llarris Presider Ve york ¢ ? ’ Ne York ¢ 
My Dear Mr. Ilarris; I have before me your letter of May 7, together 
with copies of certain proposed amendments to the by-laws of the New 
York Cotton Exchange On Monday of this week a committee from 


your Exchange, under the Chairmanship of Mr. 8. T 

upon me to discuss these amendments and related matters 
The present proposals are apparently designed to correct 

ditions which were described to me as existing on the New 


Hubbard, called 


certain 
York Cotton 


con 
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Exchange as stated in m etter of Nov. 30 1925 It is generally recog- 
nized that the trading facilit fforded by the cotton futures exchanges 
are of great importance © the ordinar and efficient marketing of our 
e sii} 
cotton crop 
The operatior or ed on these exchanges should reflect accurately 
id : . ° . 
the consensus of informed opinion as to the commercial value of this crop. 
It is to the best interes of every one who has to do with the crop whether 
1s grower. merchant. banker or manufacturer, that the prices reported 
on Exchange trar tions tru represent market values This imposes 
pon the officer ! me ers of these exchanges the grave responsibility 
iy fi ! 
that their ruls nd regulations shall be so framed and 50 administered 
4 te ir ré v ‘ r f influencing of prices 

It is impo e to pre hether the ijoption of these amendments 
\ } omplist ‘ é re I r glad to see ther s evidence 
of the 1 roose of ‘ ré f f t obligatior to the p iblic, 
, . , ' ‘ : 
nd I ¢ ¢ then ‘ ment ‘ eet the necessities, other 

The effective f ent or of otherr ires for self-regulation 

t ‘ ‘ ! ich the re observed 
nd enfor r for this rests now with the officers 
nd me f r em ‘ t I ( t tl the exchange 

mor tages reg f 5 OW! tings in conformity with 
he } i est rather th to permit conditions to develop that require 
i" ernrne lr t 
I ish to expr t ( ! 1 f r cour in sending 
. the propose of t of « issing 
j 
Vv. M. JARDINE, Secretary 
1 

| rie } iow! ‘ ( 0 ( ] ied to me mbers of the 
Exchange by Seeretary Hale regardi the proposed amend- 
Met 

EW YORI COTTO> } CHANGI 
Vi * 19296 
] VJ } ( } 

De meet r of th Ite of Tey rey held vesterday, the 
propose é rm to tic S1 « he By-l which wv pproved 
Oo Apri h, W re i ‘ he f ywing pprove in its stead, 
or f ost on the letin of t Exel re 1 meeting of the 
I r! er ‘ it « Nic \1 O08 415 o'clock 
a. 2 in tI | ro of the Fx 

' par f Se¢ on 81 of the I I } inserting the 
{ yy ' ti | r r 7 

I t totn pest | of th Exchange 
f b f ‘ ) that of ¥ partner and (or 
t of ory ‘ or Lio oO ed or ( ( ‘ b hi or by a 

toh out in ind or 
ontract of purch e or sale 
of cotton i iny one month 
of the Exchange for 


it ember of the Exchange 
I x har ‘ througen rT embers 
cotton for future delivery th 
50000 ba No ember of 
‘ elar thereof that any 
ing contract ade through 
or ile of cotton for future 
th in exes of 250,000 .bales 
firm or corporation any order 
‘ of this by-law shall be deemed 
in t ce imental to the best tere of the Exchange 
PHOMA HALI Secretary 
In vir of the foregoing, the rne g of the members « led for M 14th 
h be ‘ ' 
NEW YORK COTTON EXCHANGI 
\f » 1026 
7 Af, 5 ( j / 

D \ met f the | of M ers he esterday, 
the f O Ry-l prove ordered 
rv ‘ ‘ j ‘ i | rrie ot ember 
p * in | a ] 0 ock J} m 

he Te f I j 
\ I I ‘ he seco paragraph 
1 " f 
rm ‘ t t f ers or 
! t 1 form 
] ( shall 
t t r agents 
t t ¢ nt vd e their 
b t 
Vy} > 0 t} ed we ire folle 
‘ | ( ' or } (or t t of the 
‘ rs of t " It shall 
: i an t of ember 
rt t iof Nia er 
Cor fon ‘ t rit t j ' that r miber or 
t firr ball ! ior sire it ich t ‘ ind 1 ich form 
iW be pr ribed t the B tof Man | ( nittee shall 
} eo 4 | thy te mor ' ber their emt ot i i toelr agents 
to te f ! ! re wer wer } ri t tion t pr e their 
boo re i « ir ‘ ey ‘ 
THOMAS HALI Secretary 
May 5 1926 
lo T) M I ) kS k I hanae 

Dee ‘ \t met r of the Board of Mar rers held yesterday, the 
following pro ‘ rt ‘ to I | | were re ‘ ordered 

posted on th j of the Exch f meeting of the members 
called to et ! on NX NI 17 102¢ t 3:15 k p. m. Ip 
the |} r { ho f th I h 

Ame se 2 of ‘ I ‘ f ‘ 

Seril out the f ’ ' } I tute tl following therefor 

At it fir meet g f r each j ‘ ti ra on thereafter as 
possibl the Be of M ger 1a Lppoi the f ving Standing 
Committees vith the exception of th Trade Investi Co ittee to 
which pp t t ! ae | ie ft f th re irring ranch 
These Cor t sh i til the essor i! App ted 

1 eT +} | o ¢ ef he following 

16 lr e | i ‘ fo 

Insert t foll ‘ io 26-B of the By-Law 

7 j i ” 

ene at B The Trade Investigation ¢ mmittee sha of the 
President and Vice-President, ex-officio, one member of the Board of Mana- 
gers to serve for one year, and eight other members of the Exchange, two 
of whom shall be appointed to serve for one year, three for two years, and 
three for three years: the member of the Board of Managers to be appointed 
annually, and the remaining eight to be appointed for a term of three years 


as their terms expire 
the Board of Managers 
membership 


Should any vacancies occur the y shall be filled by 
Of the eight members appointed from the general 
two shall reside in the Kastern section of the cotton belt, two 








May 15 1926.] 


in the Central section, two in the Western section, 
identified with the New E 
identified with Southern spinning interests. 

“This Committee shall convene upon instructions of the Board 
Managers, and shal! meet within one week after these instructions are issued, 
or as soon thereafter as is practicable. 

“In case it is impossible to obtain a quorum from the regular Committee, 
the President, with the consent of the Board of Managers, shall appoint a 
sufficient number of members of the Exchange to this Committee to make 
a quorum, such appointments to hold only during the time that the matter 
under investigation is being considered. 

“It shall be the duty of this Committee to investigate and report to the 
Board of Managers its findings and conclusions as to any matter submitted 
to it. This Committee shal! have the right to summon before it as witnesses 


_ Weste one shall be closely 
ngland spinning interests and one shall be closely 


of | 
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mmittee stated that it is impressed with the improvements and 
the live stock work of the bureau, such as the pig surveys, 
vs of beef cattle and lambs on feed, and milk and egg production, and 


progress 


tf! 


in 


‘ 


| that it approves the plan to estimate production of live stock as to numbers 
| on specific dates. The committee recommended that this work be pushed 
| with vigor and that every effort be made to obtain accurate information 

ind to extend the scope of the work with a view to affording a guide te 
farmers in their future production. 


members of the Exchange and may also take the testimony of any persons | 


who appear before it. The expenses of the Committee shall be paid from 
the general! funds of the Exchange.”’ 
THOMAS HALE, 


Secre(ary 





Trading in Grain Futures in Canada Illegal— Where 
Actual Delivery Is Not Contemplated. 

Where people are trading in grain futures and neither 
party contemplates actual delivery of the grain, such trans- 
actions come within the gaming of the Criminal 
Code of Canada, says a Canadian Press dispatch from Cal- 


section 


gary, April 28. As fiven in the Montreal “Gazette,” the 
dispatch says: 

This was the judgment handed down by Mr. Justice Walsh in the action 
brought by the Topper Grain Co., Ltd., of Winnipeg, against E. A. Mantz. 
The defendant, Mantz, operated a country elevator at Hilda, Alta., and 
the plaintiff, a grain firm in Winnipeg, arranged to help the defendant 


financially in operating the elevator and to act as his broker in the pur- 
chase and sale of his grain. Heavy financial losses incurred by the defend- 
ant in April 1925, rendered him unable to carry on after June of the same 
year. Upon all the transactions of these parties a balange of $28,870 was 
due to the plaintiff. and the action was brought to recover the amount, 


which was admitted by both sides to be correct. 


Mr. Justice Walsh gave judgment dismissing the plaintiff's claim and 
gave judgment for a counterclaim by defendant for $2,190, but dismissed 
his claim for damages for failure of the plaintiff to obey instructions as 
to purchase and sale of grain on his speculative buying. 





Crop Reporting Board Plans to Improve Reports on 
Major Crops— Postponement of Acreage Report 
Recommendations Regarding Cotton Crop 
Reports. 
The belief that the bi-weekly estimates and reports on the 


condition of the cotton crop “are unnecessary and unwise” 


is expressed by the Statistical Advisory Committee ap- 
pointed by the Department of Agriculture to study the 


work of the Crop Reporting Board. The committee recom- 
mends, that if such reports must be made of statutory re- 
quirements, they be made “to contain upper and lower quan- 
titative forecasts so as to indicate both the maximum and 
minimum that may in addition to the 
usual quantitative figures issued heretofore.” The commit- 
tee’s recommendations are made known as follows by the 
Department of Agriculture under date of March 7: 


crop be expected 


Efforts toward greater improvement of reports on major crops, including 
cotton, wheat and corn and expansi of work on live stock estimates, will 


} 





be made this year by the United States Crop Reporting Board. 

Changes to be made by the Board include the postponement of acreage 
estimates until July, so as to minimize the necessity for later revisions; 
issuance of a wool production estimate on July 29 and issuance of indices 
of milk and egg production monthly, beginning about Aug. 19. 

The Crop Board program has been developed on the basis of recommenda 
tions made by the Statistical Advisory Committee appointed by the De 
partment of Agriculture 1922 to study the work of the Board and to 
recommend improved practices The committee meets periodically at 
Washington, is composed of Carroll W. Doten, Massachusetts Institute 
of Technology; Dr. G. F. Warren, Cornell University; Nat. C, Murray, of 
Chicago, and W. I. King, Nati al Bureau of Ec ym Research, New \ K 

The committee ré mmends that j emi-monthly cotton crop reports 
contain upper and er quantitative forecast > as licate both the 
maximum and minimum crop that may be expected, Idi to the usual 
quantitative figures sue heretofore Three quantitative figures would 
be included in each report, one figure being the estimate based on present 
practice inother figure indicating } pe b yield should weather and 
boll weevil conditions prove equal to the lx vear in ft decade 
ind a third figure giving the po é eld ild weather and boll weevil 
conditi S pr e to i id as iT rst r of last decade 

The Crop Board giving carefu msiderat t the advisability of 

ssuing the quantitat forecas mmended the committee. 
Should the Board e forecasts t inner, due public 
notices lbeg e Board Phi it i mittee believed that 
the new met i, ] ! il rd estimate 
from possib I 

The commit led th é , oT : rta ng 
acreage s yp me gray t ints and field 
count ped | zed It ged © that the 
prese g zing wo the B ‘ ed, and 
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Other recommendations included in the committee’s report were the de 


velopment of historical farm price studies such as are now being under- 
taken in Maryland and South Dakota, and the construction of index num- 
bers on farm prices and other agricultural subjects on the best possible 
basis for comparable studies. 

Concluding its recommendations, the committee declared that ‘‘it be- 

es that the chief members of the staff of the Division of Crop and Live 
Stock Estimates are overworked and overburdened with administrative de- 
tails It whuld recommend, therefore, an increase in the etaff and a re- 
irrangement assignments, if funds can be secured for this purpose, in 
rder that the members may be able to travel more extensively and thus 
keep more closely in touch with the conditions and problems in the field.” 








M. A. Traylor, of Chicago, Finds Farming Complaints 
Come from Less than 25°) of Farmers—Part Played 
by Politics and Inflation. 

War debts, the World Court and the agricultural situa- 
tion were discussed by Melvin A, Traylor, President of the 
First National Bank and the First Trust & Savings Bank 
of Chicago in an address before the North Carolina Bank- 


ers’ Association at Durham, N. C., on May 7. Presenting 
his remarks under the head ‘Taking Ourselves Seriously” 


Mr. Traylor said that “while we are inclined to worry more 
less about everything affecting our welfare, there h 
perhaps been more concern displayed about our food sup 
plies than about any other of life,” Mr. 
Traylor introduced figures to show that, with the exception 
of cotton and cattle on farms, production has been almost 
uniform in the two periods from 1911-15 and from 1921- 
that therefore it seems “perfectly obvious that the so-called 
surplus production is largely a myth, and that the cause of 
the farmers’ complaints that he is not making a profit from 
his farm operations must be looked for in some other direc 
tion.” The speaker advanced it as his belief “that the com- 
plaints to-day with regard to farming operations are com- 
ing from less than 25% of the farmers of the country, and 
from the horde of politicians who are seeking to make Ccap- 
ital out of the situation,” Mr. Traylor undertook to show 
the part played by inflation and expansion in the troubles 
of the farmers, and his remarks concerning the agricultural 
situation are quoted herewith: 

agriculture, and the welfare of the farmer, 
Political fortunes have 
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one necessity 


In recent years the subject of 
has been our most fruitful topic of conversation. 


revolved around the unhappy situation of the farmer, and the business 
barometer has gone up and down with the varying proposals for his relief. 
So many and such conflicting statements have been made on the subject 
that it seems next to impossible to get a true pieture, and, therefore, to 
iggest what, if anything, is a possible remedy. 

It is only a few years ago, as time goes, that there was a widespread 
feeling, voiced by the leading agriculturists of the country, that the time 


ipproaching when America would not be able to feed its rapidly 
All of us can remember the thrilling speeches and 
facts displayed to prove that production was 


was rapidly 
wing population. 


seemingly unanswerable 


incre 


th 


gradually falling behind consumption, and that unless there was an im- 
provement in soil culture, fertilization, reforestation, ete., the nation 
would face the dire necessity of importing a large percentage of its food 
requirement 
I acknowledg so thoroughly was I convinced of this fact, that on more 
than occasion I argued, long and loudly, for diversification, intensive 
cultivation, and larger production, What is the situation now? The worry 
! ! longer to be for food for the hungry millions, but for more mil- 
| to consume our tons of food. Our evangelists of despair, so far as 
agriculture concerned, have talked so much about over-production and 
irplus of agricultural products since 1920, that we are perhaps warranted 
in calling their attention to a fact or two with respect to production, which, 
f not news to them, may at least be enlightening to those who have no 
ibt felt that there has been a crushing surplus of the staples of the farm. 
Without burdening you with statistics, a few brief comparisons may be 
permitted. In the five-year period from 1911 to 1915 the average produc- 
tion of cotton was 14,175,000 bales at an average pice of 12 41-100c. per 
pound, while in the peiod from 1921 to 1925, the last year estimated, the 
production averaged 11,362,000 bales, at an average price of 21 85-100c. 
per pound 
In the 1911-15 period, wheat production averaged 806,358,000 bushels 
i rage price of 89c., while in the 1921-25 period the average pro- 
duct was $04,384,000 bushels at a $111% average. 
In tl former period, corn production averaged 2,754,000,000 bushels at 
n average price of 60 3-10c., while in the latter period the average was 
873,000,000 at average of 69 6-10c. 
Cattle on farms, Jan. 1 figures in each case, for the period of 1911-16 
re 37,178,000 at an average estimated price of $26 52 per head, while in 
e latt period the annual average was 41,616,000 at an average esti- 
lated pr f $26 08 per head. 
Hog n farms in the first period were 63,151,000 at an average price of 
$9 58 | head, and in the latter peroid, an average of 60,418,000 with an 
ge } of $11 34 per head. 
Ky t figures, it will be observed that, with the exception of cottor 
1 ca farms, production has been almost uniform in the two periods, 
elir i of course, the five-year period from 1916 to 1920, inclu- 
», which embraced the activity of the war and the early post-war infla- 
m. In no case has production anywhere approached an increase com- 
irate with the increase in population between the _ two dates. It, 
iercfore, seems perfectly obvious that the so-called surplus production is 
wre myth, and that the cause of the farmer's complaint, that he is 
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not mak ng a protit 
other direction 





Since the most pressing necessity for the human race is food and clothing, 
and since these elemental requirements must con from the farms and 
ranches of the country, the question of successful agriculture is at once 
fundamental, and since it must be Imitted that a ! <r and is 
not, well with this industry, Is everyone Aj 8 willing 
to express some opinion on the subjec may we not, without becoming too 
serious, ruminate and speculate m at about it irsel ves After all, 
what is the matter with agriculture 

In the first place, I confess I do not know, and in the second place, I 
plead guilty to having no clear-cut remedy, it there are a few facts 
which seem to me obvious, a8 a part le of t j ng causes of 
the present situation, and which, if correct, and if recognized and accepted, 
suggest themselves something of the remedy that s er or later must be 
applied. 

It seems to me that present difficulties had their inception largely in 
inflation of prices prevailing for agricultura] products from about 1915 
to 1920, with the consequent, of course, large expansion of profits from 
farming operations. This increase of profits led, as inevitably with the 
farmer as with the manufacture r, to the expansion of plant and equipment, 


meaning, of course, the 
and of modern, if 
business. 


acquirement by the individual] of 


not always efficient, machinery for the 


large r 
conduct 


acreage 


of his 


These statements are general and do not apply to everyone engaged in 
the business, because in farming, as in other activities, there are always 
some who play the game and conservatively, and this is amply 
proven by the fact that there are thousands, literally millions, of farmers 
who have gone through the recent crisis without any difficulty or stress, 
and who are to-day prosperous, happy and contented. In fact, my infor- 
mation leads me to believe tiat the complaints to-day with regard to farm- 
ing operations are coming from less than 25% of the farmers of the country, 
and from the horde of politicians who are seeking to make capital out of 
the situation. 

With the average, and, in this case, with the majority of those who were 
swept off their feet by the wave of prosperity through which they were 
passing, let us analyze the results of this inflation and expansion. The 
farmer who was operating on land, let us say, that he was carrying in his 
capital account at a value of $100 per acre, and who perhaps had a loan of 
$50 am acre, suddenly found that because of the increased profits from his 
operations, his land had a market value of $200 per acre, and he also dis- 
covered that if he had a new tractor and some farm machinery, he 
could greatly increase his production, but if he did that, he would need 
a larger barn and more warehouse facilities; and the chances are that with 
an appraisal of $200 per acre on his land, he increased his loan te $100 
per acre, thereby doubling his capital account and his bonded debt, not 
out of earnings, but, as we would say, because of his ability to effect a 
“clean write-up” of 100% on his plant account. 

If he did not effect the doubling of his capital account in this manner, 
and if his $100 acre farm was clear, he probably bought his neighbor’s 
farm for $200 per acre and mortgaged both the new and the old for $100 
per acre. In this latter case, he had increased his capital account by 
160%. It is easy to see what this did to his net percentage of income, con- 
trasted with his origina) position. If he had been able to make 6% on the 
original investment, without any allowance whatever for the increased cost 
of operations, which, of course, did take place, he cut his net income, based 
upon his capitalization, about one-half when he had completed his expansion 
program. But, worse than that happened. His calculations had been 
made upon a price for his product which reflected a war-time demand and 
buying power of Government money which, when the war was over, was 
suddenly curtailed, and with demand gone, with buying power withdrawn, 
he found his gross selling price again cut in two. If his gross, therefore, 
at the high figure, had enabled him to make 3% net on his new capitaliza- 
tion, this now was cut, at least, one-half by the reduction of his gross 
selling price, and instead of making 6% return, as he was able to do, per- 
haps, on his original $100 acre farm, he has since found himself lucky if 
he has made 1%% on his new capital account. 

Whis general statement of the situation may be successfully attacked. I 
do not know; but if the sober truth were admitted, I am confident that 
something of this kind underlies 75% of the present difficulty. 

How can it be remedied? As I have already said, I do not know, but I 
believe that time and intelligent hard work is the surest restorative of 
better conditions. I am perfectly certain that no magic of a Houdini, or 
legerdemain of trick legislation, can accomplish the result. There are a few 
facts, however, which it seems to me must be faced and accepted before a 
start to better things can be made. Perhaps the first and most important 
one is a recognition of what has always seemed to me to be obvious; that 
farming, as euch, never was, is not now, and I do not believe wil] ever be 
a so-called money-making proposition. By this I mean a business in which 
a man may engage with the certainty of being able, over a period of years, 
from the production and sale of farm commodities, to accumulate great 
wealth. I know there are those who will say that unless farming can be 
made a successful inoney making proposition, there is no hope for the future 
of the country. 


sufely 


new 


My argument with such people will turn on the correct definition of 
what is a satisfactory money making business. I believe that if farming 
is intelligently and industriously followed, it is a satisfactory business, but 
I do not believe that it is sufficiently a money making proposition to 
attract those who are ambitious to play for big fortunes. I know there 
are those, also, who say that many men have grown rich in the past in 
agriculture. I do not think they have from the mere production and sale 
of farm commodities, The men who have grown rich in the past from 
agriculture have owed their success most largely to the ownership of what 
would now be considered very cheap lands, which over a period of years 
have shown quadruple and appreciation in values, and this is true 
not only of those actively engaged in farming, but those who have oper- 
ated our large cattle ranches as well. 


more 


But, if agriculture does not mean great wealth, and it certainly does not 
involve a life of idleness, ease or luxury, it does mean much more. It means, 
if intelligently and industriously followed, and always it must be intelli- 
gent and industrious, a character of independence vouchsafed to no other 
trade or profession. It means a home, with comforts, and dignity, and 
éelf-respect, that cannot be claimed by those in any other activity of life. 

How do I know this? I know it by experience, and I know it by ob- 
servation. If I may be pardoned a personal reference, I think I may prove 
my case by my own twenty years on a farm. My father owned a hill farm 
in the mountains of Kentucky, which for character of soil and productivity, 
was perhaps as uninviting as exists almost anywhere in this country. He 
had a family of seven children. I do not believe his cash income averaged 


$300 per annum, and yet he managed to give us, in ample supply, the neces- 
sities of our station and condition, and such comforts as were common to 
the community. We did not have the so-called luxuries of to-day, neither 
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lid ir neighbors, and we did not miss them, but we had then, as I know 

the fa if to-d e,? r yme food than any man work- 

fa : g at “of 

yr t VY or salary of &° per vear in buy for his family and be 
abie to pay his grocery >» / I ving any otner of his debts. 

The nait s have ‘ ved. and the farmers of to-day, who are 
com? nine * their nat ty ft = e monev e! izh to pay for their 
nec t ‘ ‘ r er aie ric 1 natura heritage of their 

hs es ) .» are ra - a a na i 

sine P P nd xu the man in the industrial centres, 
w neo for oa ener y every dollar of his income to obtain, and 

gy fora 2 f ling ' the 
ther ww , anvytl r commensurate with those enjoye | Dy the 
g ing anything 


It these so-ca igered f farmer's income that are too 

f t , f e cal by our reformer friends, who 
gislate a g wage to those engaged in 

y } y If t farmer ) hay aga 1e@ must 
t f , j God f ther rid of nis quack 
f J ‘ ré j I and ¢ iipment, and start 

er again in full knowledge of the fact that he must face keen and effec- 
tive « pet I ut he must rk | i i elligently, that he must 
calculate in } come the rent ij undeniable items, which are not 
measured in dollars and cents. When he does this, I feel perfectly certain 
that over a period of years, taking the good and the bad as it comes to all 
classes of business, he will find that he has lived well, that he has had a 
fair margin for the enjoyment of all the necessities of life, and a surplus 


right to claim, and above all, that he 
independent indiwidual, a real man, and a 


luxuries which he has a 
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Annual Report of Federal Farm Loan Board—-Growth 
and Earnings of Federal Land Banks, Joint 
Stock Land Banks, &c. 

Chairman R. A. Cooper, of the Federal Farm Loan Board, 
in his annual report made public April 3, comments on the 
“great strides” made by the Federal Farm Loan system in 
the nine 1916, when the Farm Loan Act was 
passed. The original capital of the Federal Land banks, he 
notes, “was $9,000,000, of which $8,892,130 was supplied by 


OF 


the Government. The capital account stood, Dec, 31 1925, 
at $53,769,567 50, of which only $1,331,930 was owned by the 
United States, while borrowing farmers in national farm 


loan associations provided $51,929,867 50, borrowers through 
agents $507,540 and individual subscribers $230. In addi- 
tion there are now reserves and surplus equaling $12,765,- 
112.” Regarding the net earnings, the report says: 

Net earnings from the beginning of business to the end of 1925 were 
$34,964,937 86, out which dividends were paid amounting to $14,590,- 
535 69. It is the policy of these banks to charge off real estate acquired 
by foreclosure, so $6,398,735 49 were used for this purpose, and $1,062,- 
159 93 were set aside as a reserve for delinquent installments, in addition 
to $148,394 43 as a charge-off on account of banking house property. There 
remain undistributed surplus, reserve and profits accounts of $12,765,- 
112 32. These alone exceed the original capital by almost $4,000,000, In 
this period 379,875 farmers have been served through 4,925 national farm 
loan associations, in a total amount of $1,169,356,599. Only one’s imagina- 
tion can conjure just what benefits the stupendous total of these figures 
represents. Certainly no other institution devised to serve farmers can 
present a record so unique and 6o distinctly successful as this. ' 

It is entirely feasible, as this history demonstrates, to fashion a finan- 
cial system for farmers, owned by them and administered solely for their 
benefit. 

The development of joint stock land banks has likewise been notable. 
As reported to the Board by these institutions, of which 53 were active at 
the close of 1925, they had capital paid in amounting to $41,595,625 98, 
which, with other surplus, reserve and profit accounts, brought their total 
investment up to $51,679,782 61. jeginning in 1918, with loans which 
were $8,408,421, they increased this aggregate to $624,628,615 at the close 
of the past year. 

In both types of banks advances have been made to farmers upon real 
estate security to the extent of $1,793,985,214. 

In the Federal intermediate credit banks, from the beginning of their 
operations, following the enactment of the measure creating them, March 4 
1923, to the date of this report, $215,949,084 loaned to co- 
operative marketing associations, secured by staple agricultural commodi- 
ties, and notes of farmers aggregating $96,221,065 have been rediscounted 
for financial] institutions. 

Therefore we may say that funds have been provided for the credit re 
quirements of agriculture through this system in the total sum of $2,196,- 
155,363. Contrary to a somewhat common impression, no funds for Joan- 
ing by any of the banks, other than the actual paid-in capital of the inter- 
mediate credit banks, are available from the Treasury. In all other instances 
they are derived from the sale of bonds or debentures. 


years since 


have been 


As to the operations during the past year, the report has 
the following to say: 


In a general way the year just ended reflects pleasing pr gress in the 
loaning operations of the banks in the farm loan system The Fs leral land 
banks closed loans to 39,905 borrowers in a total amount of $127,355,451, 
as against 47,327 loans, amounting to $165,510,844 in 1924, thus repre- 
senting some decline in total volume, while joint stock land banks, during 
1925 loaned $131,430,819 to 19,699 borrowers, as against $74,586,761 to 
11,390 borrowers in 1924, showing an increase. T combined totals are 


$258,786,261 for 1925. as Over and atove 


the facts evidenced by 


$240,097,606 for 1924. 
the feature which affords greatest 
satisfaction to the banks concerned is that the 
banks have met fairly all the demands made upon them for credit, and have 
proved themselves to be able to render the service for which they were 
designed. 


against 
figures, 
administrators of al] the 


these 


Regarding the loans closed by the respective Federal Land 
banks in 1925, we quote the following from the report: 


Federal Land Bank Schedules. 


During the year 1925 the 12 Federal land banks closed loans to 39,8695 
borrowers, aggregating $127,355,451, divided among the various banks, 
as follows: 
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Bank No | Amount Bank. | No. | Amount 
Springfield....__..___|2,004 $6,767,800||St. Paul..........._. 2,375/$9,337.100 
aes 3,931) 10,039.201}|}Omaha.............- 2.737/81.345. 500 
Columbia_..._..._... 4.211] 9,572,150|| Wichita............-- |2,083) 7.692.800 
oS, aaa 4.313) 12,159.700)| Houston. ............ 16,125 16.616.000 
New Orleans________- |7,030) 15,442,400) | Berkeley. ........-..-. 11.025] 4,988,400 
St. Louis. ............12,260! 7,028.300||Spokane............. 11,811] 6,336,100 

During the year the stock held by the United States Treasury was re- 
tired as follows: 
re ae $65,775 PE atihbcnkecivedewed $34,825 
Se aaa 85.700 —_——_ 
- SS 83,265 
etre 64,470 Total retirements.......-- $339,035 


The Government owns no stock in the 


Federal land banks of Louisville, 
New Orleans, St. 


Paul, Omaha, Wichita, Houston and Spokane. 
Total net earnnigs 


of the 12 Federal land banks for the year 1925 were 
as follows: 
CC Ee $298,136 62 CS oe dcncaeite ..$1,365,677 70 
I 542,448 41 WE ao ct cal eee 524,146 54 
EE 610.535 95 SS eee 1,191,113 65 
| See 993.771 26 OT 413,776 47 
ew Orleans. .....<<ce 958,759 59 _ Sa eae 724.675 83 
SS eee 510,523 22 — — 
Pi, eiinsnssade hades 693,170 10 WOEsuearsccsdnesses $9, 127, 235 34 


It is learned from the report that 80 charters have been 
granted to Joint Stock Land banks by the Federal Farm 
Loan Board since the law authorizing their organization 
became effective. Of these, 25 subsequently went into volun- 
tary liquidation, their assets being taken over and their 
liabilities assumed by other banks in the system. On this 
point the report states 


The following joint stock land banks liquidated voluntarily within the 
past year, and their assets were taken over and their liabilities assumed by 
other joint stock land banks, as permitted by an amendment to the Farm 
Loan Act, approved March 3 1925: 
al LIQUIDATING BANK | PURCHASING BANK. 
Texas-Oklahoma Joint Stock Land Bank, | Dales Joint Stock Land Bank and 
> San Antonio, Texas Wichita Federal Land Bank. 
Southeast Missouri Joint Stock Land |8t. Louis Joint Stock Land Bank, 

Bank, Cape Girardeau, Mo | 


Bankers Joint Stock Land Bank, Boone- Kansas City Joint Stock Land Bank. 
ville, Mo 


Wichita Joint Stock Land Bank, Wichita, | Kansas City Joint Stock Land Bank. 
> Kan. 


Dayton Agricultural Joint Stock Land| Virginian Joint 

Bank, Charleston, W. Va 
Bowen Joint Stock Land Bank, Pitts- 

burgh, Ind. 
Columbus Joint Stock Land Bank,| Virginian Joint Stock Land Bank, 

Columbus, Ohio. Charleston, W. Va 
Liberty-Central Joint Stock Land Bank, | Kansas City Joint Stock Land Bank, 

St. Louls, Mo St. Louis Joint Stock Land Bank. 
Central Illinois Joint Stock Land Bank, | 

Greenville, Ill. | 

The Bowen Joint Stock Land Bank, of Delphia, Ind., 
loans, nor did it incur any obligations; 
the assistance of any other bank. In addition, the Northwest Joint Stock 
Land Bank, of Portland, Ore., is in process of liquidation; a portion of its 
mortgages and all of its outstanding bonds were assumed by the Federal 
Land Bank of Spokane. The State Savings Joint Stock Land Bank, of 
Quincy, Ill., aas not yet begun to operate actively. No charter has been 
issued to a bank since Sept. 11 1923. As a consequence of these changes, 
the total number of joint stock land banks actively engaged in business at 
the date of this report is 53. 

Each joint stock land bank operates in two States—in the State of its 
domicile and in one other contiguous thereto. The whole of the continental 
"Inited States is now served by this type of bank, with the exception of the 


Stock Land Bank, 
Charleston, W. Va. 


never made any 
hence it could liquidate without 


ten States of Maine, New Hampshire, Vermont, Massachusetts, Rhode 
Island, Connecticut, Delaware, Florida, New Mexico and Montana, 
Based on the results of actual experience, the Board deems it wise not 


to charter additional joint stock land banks, except and unless it shall be 
shown by a careful survey that there is a need for the bank and reasonable 
assurance of a profitable volume of business, and evidence that the financial 
responsibility and competency of the personnel of the proposed organization 
will afford satisfactory and efficient operation. Such a bank must function 
so as to insure conservatism in its loaning activities and at the same time 
accumulate legitimate profits to absorb necessary charges for expenses and 
still afford reasonable dividends to its stockholders. These considerations 
are outstanding and essential in estimating the possibilities of a bank’s 
growth and development. 

The report supplies the following data with respect to the 
loans closed last year by the Joint Stock Land banks: 

Joint Stock Land Banks, 

The joint stock land banks closed, within the year 1925, 19,699 loans, 
amounting to $131,430,810. This compares with 11,390 loans of $74,- 
586.761 in 1924. From their organization to the end of the period cov- 


ered by this report they made loans to 83,635 borrowers, totaling $624,- 
628,615. Of this sum $79,069,415 have been repaid, leaving in force on 
Dec. 31 1925 $545,559,200. 

As provided by the terms of the Federal Farm Loan Act, joint stock 
land banks are privately owned. The Government supplied no capital 
whatever. To procure loanable funds, bonds may be issued up to fifteen 
times the capital and surplus; therefore, their growth and development 
depend primarily upon the sale of stock and bonds, 

Outstanding capital stock as reported by these banks, on Dec. 31 1924 
was $34,487,185, while on Dec. 31 1925 it was shown to be $41,595,625 98, 
thus reflecting an increase of $7,108,440 98. 

The following statement will reflect the status of the outstanding bonds 
of these banks: 


Jotnt-stock bonds authorized and secured as at close of Dec. 31 1924 
Joint-stock bonds authorized by Board and collateral deposited with 
Registrar securing same during year 1925 


$437 ,.933,700 
00¢e6ecaoounseoneseeense 123 
$561, 

Amount of bonds canceled during 1925, which Includes such part of 
$34,.377.200 called bonds as may have been presented, and also 
unsold bonds returned to Registrar and collateral released... ~~~... 
Total bonds secured and delivered to banks as at close of Dec 


850 000 
783,700 


,012,300 


$523.771,.400 
7,627,700 


Bonds held by banks on band, unsoid 
Total amount of bonds tn possession of investors, according to 
statement of banks, Dec. 31 1925.......-......--.-.---------- $516,143,700 
Or, in other words, 
— authorized, secured, and delivered to banks as at Dec. 31 1925 


-$523,771,400 


Bente authorized, secured, and delivered to banks as at Dec. 31 1924 


GG... accacnaseseacesncessecens cdbbbetbetedeeeesensaseneuees 437 933.700 
Issued during year 1925...-..-..- 





ececccccccccccccccccccccevecess 985,837,700 
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The bond =e stock markets during the entire year just osed were 
reasonably favorable and made possible the expansion represented by these 
figures. 

it will be noted by a reference to Appendix No. 9 [This we omit.—Ed.] 
that the average loan in the joint stock land banks is higher than that in 
the Federal land banks. A principal reason therefor is that a joint stock 
land bank serves a somewhat wider field, in so far as its maximum loan, 
in accordance with a ruling of the Board, may be as high as $50,000, while 
a Federal land bank, as required by the Act, must restrict its maximum 
loan to one individual to $25,000. 


Regarding the Federal Intermediate Credit banks, co-op- 
erative marketing associations, etc., the report says: 


Federal Intermediate Credit Banks. 

The operations of the Federal intermediate credit banks have become 
nation-wide in scope. During the year 1925 these banks loaned to co- 
operative marketing associations $124,174,009 77. Rediscounts for banks 
and eligible credit corporations and loan companies totaled $53,458,931 17. 
Partial payments were accepted and renewals granted where the need 
existed and the security warranted. Without sacrificing any of the prin- 
ciples of sound banking, and without unnecessary requirements or compli- 
cated methods of procedure, this credit was made available to farmers 
and stockmen and their marketing associations for periods commensurate 
with the needs of their business and at low interest rates. 

The interest rate on direct loans to co-operative marketing associations 
continued at 444% per annum until early in November, when, due to the 
condition of the debenture market, the rate was increased to 5%. The 
rate on rediscounts was throughout the year. 

Federal intermediate credit banks do no make Joans direct to individuals, 
but assist in financing sound co-operative marketing associations and fur- 
nish discount facilities for State and national banks and properly organized 
agricultural credit corporations and live stock loan companies. Loans or 
discounts must have a maturity at the time they are made or discontinued 
by a Federal intermediate credit bank of not less than six months nor 
more than three years. There is no rule as to the number of times a prop- 
erly secured note may be renewed. Borrowing and discounting agencies have 
preferred loans and discounts having a maturity of not to exceed 12 months, 
with the understanding that proper renewals wiil be granted. 


nor 
5% 


Loans to Co-operative Marketing Associations. 

Loans io co-operative marketing associations may not exceed 75% of 
the markte value of staple agricultural products, fully insured and etored 
in properly supervised and bonded warehouses, 

There is nothing mysterious or complicated about the functioning of the 
intermediate credit banks or the requirements which co-operative market- 
ing associations must meet to be eligible for loans. The co-operative must 
show that it fills a need, controls a sufficient amount of the commodity to 
be able to function economically, and has a sound marketing program and 
business organization. In co-operative organizations, as in other lines of 
business, efficient and trustworthy officers are essential to success. The 
Farm Loan Board has ruled that approved warehouse receipts or shipping 
documents covering the following agricultural products may be accepted as 
a basis for loans to co-operative marketing associations: Wheat, cotton, 
wool, tobacco, raisins, peanuts, broomcorn, beans, rice, alfalfa and redtop 
seeds, hay, nuts, canned fruits and vegetables, maple syrup and dried fruits, 
Loans vary according to the problems encountered in producing,. processing, 
marketing and financing the commodity to be handled, 

As a result of conferences with representatives of co-operative marketing 
associations, the intermediate credit banks loaned more on cotton, wheat 
and woo! during 1925 than in any previous year. Loans of $124,174,009 77 
to associations with more than 872,000 farmer and stockman members are 
small compared to the total business of the co-operatives; but they are 
in a sense the keystone of the arch of co-operative financing. Orderly 
marketing is the toundation of the co-operative selling of farm products 
and success in orderly marketing depends in a large measure upon proper 
financing. By taking care of credits with maturities of from six months 
to three years, the intermediate credit system makes it safer and easier for 
the commercial banks to provide adequate short-time credits. Co-operatives 
report that they have found commercial banks willing to grant ample short- 
term credit when they make proper arrangements for their longer term 
credit through the Federal intermediate credit banks. Thus the moral 
assistance rendered the co-operatives by this system has been of greater 
importance than that rendered by the actual advances. 

Rediscounts.—While general credit conditions throughout the country 
were better in 1925 than in the previous year, bank failures in agricultural 
sections left many farmers without adequate intermediate credit. Impaired 
confidence caused solvent State and national banks located in some sec- 
tions to carry unusually high reserves and to shift much of their business 
from agricultural loans to investments in Government and industrial secu- 
rities and rediscount loans only in exceptional cases, Other banks declined 
to take advantage of the discount facilities offered by the Federal inter- 
mediate credit banks because this system limits the interest rate which may 
be charged the farmer borrower. 

In sections where local banks and credit agencies were unable to meet 
the credit needs of agriculture, the condition has been met by the organi- 
zation of agricultural credit corporations, through which funds were 
brought into the community through the intermediate credit system. The 
organization of new corporations has not been encouraged where estab- 
lished agencies were able and willing to serve the farmer and stockman in 
with their needs and at reasonable rates. 


Production Credit.—The greatest development in rediscounts has been 
through production credit corporations serving the Southern States, al- 
though the movement has not been confined entirely to that section. Every 


Southern State is now served by a credit corporation which discounts its 
loans with the Federal intermediate credit banks. Some of these agencies, 
sponsored by co-operative cotton marketing associations, have, during the 
past three years, loaned several million dollars. 

They are service organizations designed to furnish needed credit to 
| deserving farmers at reasonable terms and rates and to permit them to 
| exercise their inherent right to sel] their products in an orderly way 
| through their own marketing agencies. While organized for service and 


not for profit, they require the same capable management and consideration 
of collateral and moral responsibility behind loans that are required by the 


sound banks in agricultural sections. Many of these corporations require 
the loans to be approved by a local committee of farmers before they are 


in turn considered by their officers and finally submitted to 
diate credit bank for discount. Loan committees, composed of conservative, 
successful farmers, have demonstrated that they are competent to judge the 
credit needs and ability of other farmers of their community to repay their 
obligations. After recommending loans they become personally interested 
in the outcome and assist the credit agency in supervising the production 
and marketing of the crops. In connection with such discounts, considera- 
tion is given to the strength of the discounting ageney as well as the 


the interme- 
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collateral and reputation and financial responsibility of the borrower. In 
’ ly aes seeenndll 
sddition to a mortgage on the crops, these loans are usually further secured 


by work stock and farming implements Production loans on potatoes and 
ther crops which require unusual expense or where extra risk occurs, are 
often supported by crop insurance, which guarantees a definite return per 
icre. This insurance gives valuable protection to both the farmer borrower 
ind the corporation. 

The corporations helped to furnish needed credit to worthy farmers at 
in interest rate of not exceeding 644% per annum. The ability to pay cash 


for implements, fertilizer and other supplies resulted ir 


is compared to the old credit system. 


substantial] savings 


17 
ere has been a small 


While in some States t ! carry-over from one season 
to another, losses of these corporations are reported to be negligible. 
Live Stock Loans 
The Federal intermediate credit system has beer very beneficial to 


the resources of commercial 


stockmen of the West vher 
smal] to enable them 


ducers In the past 


banks are too 


to extend the kind of credit needed by live stock pro- 
stockmen have 


these depended largely upon loan cor 


panies which rediscounted with banks in the larger cities. Ample credit 
was granted in normal times, but during periods of depression, when de- 


posits decreased, new loans or renewals were frequently denied and _ bor- 
rowers forced to pay excessive interest rates or sell valuable breeding herds 
or immature live stock on a declining market. This resulted in disorderly 
marketing, fluctuations in values, and heavy the industry. 
The intermediate credit system now provides dependable rediscount facili- 
ties through which sound loan companies and banks may at al] times place 
good live stock loans. 

Live stock loans rediscounted by the banks during 1925 totaled $28,435,- 
993. In addition, the banks loaned to co-operative marketing associations 
approximately $2,000,000 for the purpose of aiding in the orderly mar 
keting of wool. Of the rediscounts outstanding on Dec. 31 1925, approxi- 
mately $8,203,71097 was secured by cattle, and $6,561,264 28 by other 
live stock, principally sheep. The discount rate was 5% 
interest rate to stockmen 744% per annum. 

Before granting the discount privilege to a loan company or agricultural 
credit corporation the intermediate credit banks investigate the solvency 
and business methods of the institution, and the character and reputation 
of its officers. In discounting live stock given to 
the integrity, experience and financial the borrower, as 
well as the class, location and value of the live stock, reported by a compe 
tent inspector, and the ability of the borrower to provide ample range, 
feed, water arid protection. With systematic inspection 
supervision the element of risk is reduced to the min 
intermediate credit banks are able to safely 
periods commensurate with the needs of the industry and 
rates. 

Members of the Farm Loan Board and officers of the banks have made 
special efforts to convey to stockmen and others the information that the 
intermediate credit banks are able and willing to provide adequate redis- 
count facilities for all sound loans to live stock raisers, and that for this 
purpose there need only be organized or continued stable discount agencies. 
Addresses were made at a number of live stock conventions and group meet- 
ings for the purpose of acquainting stockmen and others with the opera- 
tion of the system and encouraging the organization 
through which this credit may be made available. Evidence of the benefits 
of these activities is found in the fact that intermediate credit banks dur- 
ing the past year loaned more on live stock than in any previous year. 
New agencies were formed and others, which had not previously availed 
themselves of the benefits of the system, established discount relations. 
While the volume of loans is not large, it is believed the campaign had the 
effect of helping to restore confidence in the industry and that more sat- 
isfactory results will accrue in the future. 

A number of credit corporations were organized during the year for the 
purpose of making the benefits of the intermediate credit system available 
to farmers and stockmen. The smaller corporations are gradually being 
replaced by larger agencies having sufficient capital to warrant the employ- 
ment of capable and experienced officers. 

Continued efforts will be made to encourage the organization of sound 
discount agencies in sections where existing credit institutions are unable 
or unwilling to furnish adequate credit to deserving stockmen and farmers. 

The Secretary of the Treasury subscribed $5,000,000 capital to each 
Federal intermediate credit bank. The banks are also authorized to issue 
and sell properly secured debentures up to not exceeding ten times the un- 
impaired capital and surplus. It was deemed advisable to call only $2,000,- 
000 of the capital of each bank and leave the balance with the Treasury as 
a reserve while the debentures were being introduced to investors. 
The debenture market has been very good during the past year. While 
the 12 banks have utilized only $24,000,000 of their $60,000,000 capital 
stock, and depended upon the sale of debentures for the balance of their 
funds, they were able, through economical management, to grant low 
rates of interest and discount, and pay into the Treasury $508,589 86 
franchise tax covering their operations during 1925. 

The officers and directors of the Federal land banks are ex-officio offi- 
cers and directors of the Federal intermediate credit banks. The Farm 
Loan Board exercises general supervisory powers. All recognize the im 
portance of sane and constructive policies, which will encourage and build 
up agriculture and the live stock industry in all legitimate ways, but the 
future usefulness of this system must not be imperiled by unsound business 
methods. 


wide losses to 


and the maximum 


loans, considertion is 


responsibility of 


and competent 
and the Federal 
stock loans for 


at low interest 


mum 


discount live 


of sound agencies 


National Farm Loan Associations. 


On Dec. 31 1925 the total number of active national farm loan associa- 
tions was 4,657, showing a net increase of 14 for the year. Charters were 
granted to 22 associations, and 8 associations were liquidated or consoli- 
dated with others. 

In this period 3,713 association examiners’ reports, 16,000 quarterly 
reports, and 3,800 annual reports of associations were received, examined 
and tabulated. 

Applicatigns for charters and amendments to existing charters and by- 
laws handled totaled 171. 


The following is also taken from the report: 


Rates of Interest. 

The rate of interest charged borrowers by all of the banks in this system 
is governed by the rate at which they can sell their bonds. Every bank is 
limited in its interest charge to 1% above the rate at which its last pre- 
ceding issue of bonds was sold, 

The rate borne by the bonds marketed during 1925 by Federal land banks 
was 414%, which made 5%% the maximum interest charge. Experience 
has fully demonstrated that, when a bank obtains a volume of one hundred 
millions in mortgages, and is in yood shape as to its delinquencies and 
probable foreclosures, it can, owing to large volume, operate on a epread 
less than 1%. Three of the Federal land banks, being in this situation, 
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have reduced their loaning rate—two of them to 5% and one to 5% %— 
and it is probable, if the present market for Farm loan bonds obtains, that 
other of the banks, as their volume of business increases and their condi- 
tion in respect to delinquent borrowers and real estate acquired justifies, 
will feel warranted to make like reductions. 

The rate at which joint stock land banks sold their bonds during the past 
year ranged from 4% to 5°%, and interest rates to borrowers varied ac 


cording] 
singiy. 


The Federal intermediate credit banks marketed their debentures on a 


basis which enabled ther to make direct loans to co-operative marketing 
associations at 414%. until November, when the rate was advanced to 5%. 
Throughout the vear notes were rediscounted for financial institutions at 
pope 

/ fe 


All of the banks have 
bonds, while at 
of 1924, for example, Fe 
rate of 4%% 
During this 


realized a premium on the sale of some issues of 
other were made at a discount. During a part 

land banks were forced to sell bonds at a 
erest charged borrowers did not exceed 54% 
period joint stock land banks found it necessary to eell 
bonds at a rate which did not allow them a 1% differential. 

It is the policy of the Farm Loan Board to see that all banks carry out 
the provisions of the Act pertaining to the interest rates charged borrowers, 
but it is virtually impossible to maintain an exact spread of 1% because 
the bond market fluctuates almost daily, and it would be impracticable to 
adjust } loaning rate in accordance with every fractional varia 


sales 
leral 


although the ir 





same 


the banks’ 
tion in the bond rate, although, during the year, the average rate does not 
exceed the limitation imposed by the Act. 

The Attorney United several years ago gave an 
opinion to the effect that the premium: received by any bank on the sale 
of its bonds was a legitimate profit of that bank. In determining the 
loaning rate of the banks, however, the Board believes that premiums re- 
ceived, as well as discounts paid, should be taken into consideration, to the 


Genera] of the States 


end that the yield rate of the bonds, rather than the rate the bonds bear, 
should determine the loan rate to the borrower 
Foreclosures. 
From organization to Dec. 31 1925 the Federal land banks and the joint 


stock land banks reported foreclosure proceedings on 10,803 mortgages, 
involving loans and accrued interest in the sum of $40,118,912 15. In num- 


ber and amount these items are practically double the figures shown in 


our last annual report. In other words, during the year just closed, suits 
were filed in 5,666 cases, involving $18,212,363 14. In such a manner, in 


} 


this period, the banks reached a culmination of the adversity which affected 
agriculture generally during preceding years. Actions in fore- 
closure do not necessarily mean that these banks made bad loans, but rather 
they were which could not During 
1925 they moved to that point in their operations where logically they had 
to clean up some of the consequences of crop failures, deflation and post- 
war developments. 

From the date of their organization to Dec. 31 1925 the 12 Federal land 
banks instituted 9,700 foreclosures, involving, as of the date of foreclosure, 
$29,973,773 33. It will be interesting to note the disposition of these 
cases, and to make observation upon the significance of the figures represen- 
tative thereof. For the reason that accrued interest and costs are con- 
stantly increasing, the amount will be augmented by such additional sums. 


severg! 


the victims of conditions be foreseen 














Number Amount 
of Cases Involved. 
Foreclosure proceedings dismissed, indicating satisfactory 
settlement ial eats  amarkiaies 3,707 |$11,363,157 74 
Foreclosures still pending... . . . - mprate 1,855 5,920,202 81 
Foreclosures ended by purchase of land by outsiders - - - 269 900,135 52 
Sheriffs’ certificates, &c., subject to redemption, acquired to 
by banks ae: ssassave 1,318 5,151,784 18 
Lands acquired outright by banks .--| 2,651 9,742,826 31 
Total 9.700 








Of lands acquired by the banks outright and subject to redemption, 1,111 
cases have been disposed of in the amount of $4,054,492 60. There are 
1,160 cases where the right to redeem still exists, involving $4,640,966 04, 
and 1,598 loans are represented by lands now held outright, valued at 
$6,398,763 49. It will be recalled that it is this latter sum which the 
Federal land banks have taken from their earnings accounts and used to 
charge off all such properties as came into their possession. These lands, 
nevertheless, represent actual and tangible values, which undoubtedly will 
be sold and repaid to profits. 

Transactions incident to the disposition of acquired lands have resulted 
in a net loss of $329,11073. In only four districts, however, were any 
losses recorded, and these were relatively small. In the St. Paul district a 
loss of $345,995 68 resulted from the wholesale disposition of lands in 
North Dakota, which it seemed desirable to sell. In the face of this, the 
largest loss sustained since the system began to function, let it be remem- 
bered, as an indication of the impregnable strength of the Federal land 
bank system, not only that the St. Paul bank absorbed the loss from its 
profits long before the amount was actually established, but that the occur- 
rence of loss had no deterrent effect upon the orderly payment of dividends, 
and, in addition, that this year the interest rate in this district was reduced 
for the borrowers’ benefit from 514% to 5%. At Spokane, where probably 
the situation seemed most disturbing, land sales have resulted in net gains. 

Because of the admirable manner in which the system was set up and 
its conservatism in making appraisals, the banks now are able to pass 
through this period of post-war reconstruction without a tremor. The most 
significant thing about it all is the powerful earning capacity of the 12 
banks, with approximately $1,000,000,000 of interest-bearing assets. 

A similar analysis can be made of the progress of foreclosures with the 
joint stock land banks. Reports submitted to the Farm Lean Board show 
that from organization to date, they initiated suits numbering 1,103, 
with a total sum involved, as of the date of foreclosure, of $10,145,138 82. 
Accrued interest and costs are constantly being added, so the sums in- 
volved will necessarily increase. 














| Number Amount 
|of Cases Involved. 
Foreclosure proceedings dismissed, indicating satisfactory 242 | $2,011,491'33 
settlement_ RSE EI EIEN CALA arn 
oo ——E—E eae 248 2,136,000 31 
Foreclosures ended by purchase of land by outsiders..__- 44 333,270 78 
Sheriffs’ certificates, &c., subject to redemption, acquired oo 
| Res cite ch ais deeded neal teed de aiaibcao veil 236 2,699,453 25 
Lands acquired outright by banks...............__.._.. 333 4,107,684 85 
SR eee = 1,103 ‘ 











Of the lands acquired, in 211 instances, where $2,886,370 34 were in- 
volved, the title is now held by banks outright, and where a right of re- 
demption still exists, the cases number 176, in the sum of $1,832,388 91. 

A detailed statement of operation shows that in the disposition of ac- 
quired property, net losses resulted of $83,129 97, which, it must be con- 
ceded, is merely nominal. 
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The Farm Loan Act contemplates that each and every bond issued by 
Federal land bank or a joint stock land bank shall be supported by good 
mortgages and by capital and reserve in accordance with the provisions 
of the law. It is the policy and the purpose of the Farm Loan Board to 
carry out this requirement to the end that the integrity of the banks may 
be above question and their ability to serve shall be unimpaired. If it is 
necessary for a bank to defer its dividends, such an incident will not be 
an innovation in American finance. Many illustrations might be cited to 
show that perfectly sound financial institutions have deferred dividend 
payments that no question should arise about their ability promptly to 
meet their obligations. 

General Routine. 
Our custodian of sec 


urities 











shows the following activity in his office | 
during the calendar year 1925 
Volume of Securittes Handled. 
| | 
| Pack- 
ages , teces Amount, 
! 
Receipts by registered EAL STF PLP 1, 917/238 164) ” $341, 591.978 30 
Repurchases from United States Treasury __ _-_--- _s -| 13,123 23,200,000 00 
(Note Receipts from Bureau of Engraving and 
Printing are ine luded under shipments.) | 
Shipments and deliveries, by registered mail_-_---.-|2,660,275,307 796,950,402 00 


(Sales and new 
graving ¢ 
Deliveries to 


onds from the Bureau of En-| 
und ponnchast ) 


Treasurer of United States account) | 








Government life insurance fund........-.--.--- a 670 33,500,000 00 

Destructions, canceled bonds and co yupons de | | 
stroyed (721 schedules)..............-.----- ..--|168,856| 226,088,503 20 

9 o_o — —_ -_ — 
. ll ‘ iii a i i a 14.577'696,.120'8$1.331, 330 883 50 
Securtties on Hand Dec. 31 1925. 

Federal Land banks: . 
Cosme Nomis Gated Jam: 1 16Gb. sc ndcsdacéccswstsccssocusiaces $7,946,020 
Coupor bonds dated Jan. 1 1926- er Ot ee 7,919,500 
Registered bonds for Veterans’ Bureau, account Government life 





insurance funds ia bi that lamhdhadheee 21,100,000 
Special bonds ree¢i +: red in name ot Secretary of the Treasury ..<«s< 79,.150.000 
Federal Intermediate Credit banks, debentures.....-- . R 26 668,000 
Joint-stock Land ela OEE Se ee ae an aa 2,800,000 
Bonds of old datings. held for making exc hanges. ee ae ---eee 86,596,450 
Debentures held in trust: 
For Federal Land Bank of Wichita..............-..-....-- $500, 900 
For Federal Land Bank of Houston...-........-.--.----- 250,000 


750,000 
Se ee ene Se mene: Pa ie 290,000 
Securities deposited in connection with surety bonds for offic ers and 

employees, Federal Land banks... ... 2... 22. nncn nn ccc coc eeces 10,000 
we Re ee $192,229,970 
Bonds of Old Datines Held for U 


nd Dee. 31 1925. 


ein Making Erchanges. 
Amount on h: $45,596,450 





Amount withdrawn during year ending Dec “31 i! 125, 1,881 pieces 3,850,580 
Number of orders from banks during year for withdrawing bonds 450 
Orders to Bureau of Engraving and Printing for Printing Bonds. 

| | | 
r iINo. of | 
i Orders.| Pieces Amount. 
Feder al Land banks. . Pa eh riee a 504) 70,919 $183,090,360 
Federal Intermediate Credit “banks TR SE eet | 35| 24,655 205,750,000 
Joint-stock Land banks.....--- i dos tdi dati iin 0h tn ana 368\134,265) 164,660,600 


Total. = oun ‘ 


907 | 229,839! $553 





Reports from Registrars of Bonds Issued, Exchanged and Retired. 








Number of reports covering exchanges. .........--.--- Ss dade ial te hl den taceedes of 
Number of reports covering original issues and retirements... ..---- o- -2,008 
0 ee ee eo a a ee ee ee 6,412 

All thes sere ports are posted in 1 bond record. 

The bond sales divisior indled this year 2,526 applications for bond 
and debenture issues and substitutions, which were about 20% more than 
last year. 

The appraisement division received and examined 59,247 applications, 
together with the accompanying appraisers’ reports on loans made by the 

inks of the system, as against 58,237 in 1924. Of this total 40,071 came 
from Federal land banks and 19,176 from joint stock land banks. These 
securities must be approved by the Farm Loan Board before they can be 
ccepted as the basis of an issue of bonds 

A record made of each application and appraiser’s report in the sta- 
tistical division, which sets forth the purpose and amount of the loan, and 
the amount at which it was appraised. 

In our auditing department the reports which were received and checked 
from examiners, banks and national farm loan associations totaled 23,513. 

TI number of applications for charters and amendments to existing 
charte and by-laws handled by our charters and reports division equaled 
171. 

At present there are employed in the field six reviewing appraisers and 
600 land bank appraisers and intermediate credit bank inspectors; also six 
bank examiners and 20 national farm loan association examiners. 


The report says that probably the most noteworthy inci- 
dent of the year, with reference to the Federal land banks, 
was the demonstration of their unity and the fundamental 
soundness which that unity implies, as manifested by the 
action of the other banks, in the case of the Federal Land 

sank of Spokane. It adds: 





The Federa] dand banks adhere uniformly to the practice of charging off 
immediately all real estate acquired through foreclosure, and no foreclosed 
farm appears as an admitted asset in the statement of any one of then 
This is a superabundance of caution and more than sound banking requires, 
but is certainly conducive to absolute soundness of admitted assets. 

It became apparent early in the year that the Spokane bank, owing to 
adverse agricultural conditions in large areas in its district, would, if fore- 
closures were carried on with the promptness that good management re- 
quired, accumulate lands faster than its profits account could absorb them. 
The situation presented four possible alternatives: 

1. "The slowing down on proper foreclosures. 

2. The forced sale of peters." lands at an unreasonable sacrifice. 

3. The taking into account as capital assets a substantial volume of 
acquired lands for an indefinite period. 

4. Assistance from the other banks. 


The matter was bmg 
banks in Washington, 
reached: 

1. That it was essential for the Spokane bank to go forward with neces- 
sary foreclosures, to the end that its ultimate acquirement of lands be 


discussed at a conference of the presidents of the 


and the following conclusions were unanimously 


CHRONICLE _ 


years to take over the foreclosed lands acquired by the Spokane bank, 





500 ,960 | 








definitely aevertained at the cariicnt pantie 4 moment, 
selected to care for and dispose of such lands. 

2. That it would be unwise to force such lands upon the market in view 
of the very large number of foreclosed lands acquired and held by other 
mortgage agencies and being offered at a sacrifice. 

3. That it was desirable that the policy charging off acquired farms be 
maintained, and that no one of the Federal land banks take such farms 
into account as a capital asset. 

4. That it was the part of wisdom for the other banks, 
mutual relations and obligations 
ance 


and a commission 


in view of their 
, to take such action and render such assist- 
as might be necessary to maintain the foregoing policies. 

An agreement was accordingly worked out, with the approval of this 
Board, by which the other Federal land banks agreed for a period of three 
and 
created a commission, 


three of the presidents representing them, which, in 


co-operation with the Spokane bank, will care for and dispose of acquired 
farms, 

The lands are taken over on a basis which guarantees the contributing 
banks against ultimate loss. Their participation certificates 


are charged 
to their several undivided profits and the policy of ‘‘no lands in 
capital account * is fully maintained without delaying foreclosures or fore- 
ing precipitate ‘‘dumping’’ of acquired lands at an undue sacrifice. 

It is difficult, owing to the long period of redemption after foreclosure 
sale allowed under the law of the several States in the Spokane district, to 
estimate the of farms that will be acquired in a given number of 
foreclosure Based on past experience of the Spokane bank, the 
other banks anticipate an ultimate participation of approximately $4,000,- 
000, of which $943,520 85 has already been contributed. 


accounts, 


number 


actions. 








McFadden Branch Banking Bill Passed By Senate—Hull 
Amendments Eliminated. 

On May 13 the Senate, without a roll-call, passed the Me- 
adden branch banking bill. The bill as accepted by the 
Senate is shorn of the Hull amendments, which would pro- 
hibit the establishment of branch banks by National banks 
State banks in the Federal Reserve States 
where branch banking is not permitted—this prohibition to 
apply even though such States might in the future author- 
ize branch banking. The Hull 
in the bill as it passed the 
stricken out by the Senate 
Currency, which reported the bill to the Senate on March 

2. The action of the committee in dropping the Hull 
amendments was approved by the Senate on May 13 by a 
vote of GO to 17, 


or System in 


amendments were 
House Feb. 4, 
Committee on 


earried 
but were 
Banking and 


iar on 
I 


says the Washington account of the Sen- 


ate action that day to the New York “Journal of Com- 
merce,” from which we quote the following: 


The bill as passed today retains all of the changes made by the 
committee to the House bill and some additional and important 
imendments found necessary after the bill was reported. Despite the 
fact that the measure contains a considerable number of highly im- 
portant features, practically all of the debate centered around the 
branch banking features. 

Hull Amendment Lost. ss 

The Hull amendments would forever prohibit national banks in the 
existing non-branch bank States from taking advantage of possible 
chan in State laws which would enable purely State banks to 
establish branches. It was claimed that uch a_ restriction would 
result in tl withdrawal of State banks from the Federal Rx ‘ 
system in any such States changing their laws, and the conversion 
of itional into State banks, since banks in the Fe iy Reserve 
system could not, under Federal law, establish branches and retain 
their membership in the system. 

The vote on the Hull amendments came on the motion of Senator 
La Follette, support for the latter in voting being afforded by Senators 
Cameron, Arizona; Cummins, Iowa; Deneen, Illinois; Frazier, North 
Dakota; Gooding, Idaho; Harreld, Oklahoma; Kendrick, Wyoming; 
McNary, Oregon; Norris, Nebrasko; Nye, North Dakota; Pine, Okla- 
homa; Shipstead, Minnesota; Standfield, Oregon; Walsh, Montana; 
Wheeler, Montana, and Williams, Missouri. 


Viwa Voce Vote 


Senator Williams then offered as a d 


lirect proposition an amend- 
ment embodying substantially the Hull amendments, which was de- 
feated on a viva voce vote. There was no ord vote on final 


' 


passage 
Congress in 


March passed a law permitting State Legislatures to 


determine the method of taxing national banking associations and 
providing that the rate should not be higher when assessed upon 
ecurities invested than the rate assessed upon other financial cor- 
porations. Senator Copeland pointed out that there is a_ chaotic 
condition in New York State because of a decision rendered in the 
Money Capital-tax case that the business of dealing in investment 
securities is not in competition with national banks. A new State 
law to meet the situation becomes effective March 31, 1927. 

At the instance of Senator Copeland a slight change was made in 
the McFadden bill so as not at this time to run counter to and nullify 
the court decision and not to subject investment bankers to the 
moneyed capital tax in New York for year 1926. There was a great 
deal of objection to this proposal, but it was finally agreed that it 
should be considered by the conference committees of the Senate and 
House Banking and Currency committees, with the suggestion that if 
found to be different from what it is set up to be, the proposal shall 
be stricken from the bill. 

To Authorize Exceptions. 
Another amendment was intended to meet a local situation in the 


cities of 


are bran 


Minneapolis, St. Paul, Milwaukee 


and Seattle, where there 
h banks with no permissive law. 


It is left to the Comptroller 
of the currency or the courts to pass on the legality of these branches, 
and should the decision be favorable to the parent banks the branches 


would not be prohibited under the McFadden Act. Two branches of 
a Camden, N. J., bank, established more than a quarter of a century 
ago, are legalized under an acendment to the ‘bill. 


The bill before us has some features that commend it, said Senator 
King. I regret, however, that the Banking and Currency Committee 














of the Senate did not report a measure more comprehensive in its 
character. I have offered a resolution which I think calls attention 
to the defects in our banking and currency system and which calls 
for legislation to meet those defects. 

Senator King’s View. 

I think if the committee of the House and Senate, jointly or 
separately, had undertaken an investigation of this character and had 
advised themselves to the ascertainment of those fundamental facts 
upon which our banking system rests and the defects, with a view of 
recommending a rectification of these defects we should have had a 
bill before us far different from the one which we now have. 

Senator Glass, of Virginia, stated that the resolution in question 
came to the committee after the latter had completed its inquiry. 

Incident to the preparation of this very bill, the Banking and 
Currency Committee had secured practically a library on the very 
subject on which the Senator (King) is advising himself embracing 
the comprehensive, the most exhaustive, detailed and complete 
report along the lines of his resolution that Congress has ever had 
since the report of the monetary commission in 1910,” continued 
Senator Glass. 

If the Senate will merely authorize the publication of that report 
we shall have at hand a library that covers every point suggested in 
the Senator’s resolution; and I can assure the Senator that the com- 
mittee is altogether agreeable to the consideration of the very matters 
he suggests in his resolution. 


most 


System's Expansion Not Aided. 

I am familiar with the very valuable contribution which has been 
made to this intricate subject by Dr. H. Parker Willis, said Senator 
King. In his testimony he stated as follows: 

My point is that the effect of the bill is hurting the possible 
expansion of the system rather than strengthening it, as has been 
alleged. A believe that the King resolution, which calls for a general 
investigation of banking conditions in this country with the view of 
revision of the banking legislation and getting a sound revision, is 
desirable. 

I am happy to know that so eminent an authority as Dr. Willis— 
and Senator Glass has just paid tribute to his ability and to the 
comprehensive report which he has submitted—agrees with the views 


which I express in the resolution and that he commends the pro- 
posed investigation suggested by the resolution, said Senator King. 
He further says: I want to make some small contribution to that 
and so I present here a digest or revision of the Federal Reserve 
Act and of the National Banking Act, which is intended to eliminate 
the obsolete features of both and to consolidate those sections that 
are repetitions and add some new features. I do not see that there 
is any emergency existing calling for the passage of H. R. 2 
(McFadden bill) at the present time. The only emerg ney is the 
continuance of the present epidemic that calls for some legislative 


adjustment that will not make it worse, as H. R. 2 will do, but that 
will check it. 

If H. R. 2 is to be passed it needs drastic and complete revision 
from the ground up. Better still that it should not be passed at all, 
but that the whole subject be deferred to the future, so that, in the 
meantime, it may be carefully studied. 

The Best Obtainable. 
offered the resolution I had the same thought in 
the McFadden bill was incomplete, that it was less than 
less than a temporary bridge over a stream which was 
not of formidable proportions, and that wisdom dictated that we defer 
legislation upon this important subject until a thorough and compre- 
hensive study had been made. 

I am not quite clear why the Banking and Currency Committee, in 
the light of Dr. Willis’ comprehensive statement, and in view of the 
great confidence which they have and which all persons must have in 
him, have felt it necessary to present this bill at this time. I shall 
vote for this bill, not because I think it is all that we need, but 
because it appears to be all that we can get at the present time. 

Senator Reed of Missouri declared that the present conditions are 
not at all critical; that we have gotten along pretty well under the 
present law. 

We seem to have here a bill that satisfies neither the branch bank 
advocates nor the advocates of unit banking, and we are asked to pass 
it, the chief argument being that a number of banks have retired 
from the Federal Reserve system and have gone into the State bank- 
ing system, and we are told that therefore we must 
establishment of national bank branches in those States 
system of State branch banks exist, he said. 


When I 
I felt that 
a stop-gap, 


mind. 


permit the 
where the 


Money Monopoly Feared. 

The Missouri spokesman contended that a branch banking system 
inevitably tends to the creation of a money monopoly, controlled by 
one or two or three great aggregationes. He referred to the banking 
system in Canada, adding that there was once such a system in the 
United States. 

It was established in fraud and corruption, Senator Reed charged. 
It was born of bribery and roguery. It is demonstrated now that 
the bill establishing that system was put through Congress by ab- 
solutely corrupt means. It proceeded to establish its power and to 
fortify itself, until at last, when its charter was again called in ques- 
tion, its representative was so confident of his ability to contro] all 
branches of the Government that he told Andrew Jackson that the 
bank was powerful enough to make and unmake Presidents. 

With its adoption by the Senate on May 13 the McFadden 
bill goes to conference, where, says the Associated Press, a 
stubborn fight is anticipated over the Hull amendments, 
stricken out by the Senate. 

Regarding the provisions of the bill the New 
“Times” advices from Washington May 13 said: 

The bill as passed would authorize national banks in States where 
State laws permit branches to establish branches within city limits, 
and by amendments to the Federated Reserve act would prevent State 
banks in the Federal Reserve system from stablishing any new 
branches beyond city limits. 

State banks in California which now maintain State-wide branch 
banking systems would be able to bring their present branches into 
the Federal Reserve system, but would be denied branches established 
subsequent to the passage of theact. 

Other provisions in the bill would relax restrictions in present 
laws which place national banks at a disadvantage in competition with 
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State banks. The bill also includes amendments approved by the 
Senate committee for indeterminate charters for the twelve Federal 


Reserve Banks, which were originally chartered for a twenty-year 
period. The bill would, in addition, amend the interlocking direc- 
torate sections of the Clayton Anti-Trust law so as to give the 


Federal Reserve Board greater discretion in permitting individuals to 
serve as directors of two banks. ‘The House will probably object to 
this provision. 

Fears a Money Monopoly. 

During debate today Senator Reed of Missouri assailed the branch 
banking system as incidentally leading to the creation of a money 
monopoly. He said there was no need for the present bill because it 
satisfied neither advocates nor opponents of branch banking. He 
challenged the assertion that withdrawal of banks from the national 
banking system was due to inability to establish branches, this being 
a reply to an argument that 166 banks had withdrawn from the 
Federal Reserve system between 1923 and 1925. 

The bill, as passed, did not include the amendments proposed by 


Senator Pepper, which would have permitted branch banking in 
territory contiguous to municipal limits. Westchester bankers” op- 
posed this provision before the Banking and Currency Committee, 


fearing that New York City bankers would extend their branches into 
the suburbs. 


Less controversy than was expected developed over the 
bill in the Senate says the New York “Herald-Tribune” 
dispatch from Washington May 13, which also stated in 
part: 


One of the important amendments added to it in the Senate Bank- 
ing Committee provides for indeterminate charters for the Federal 
reserve banks. It was anticipated this would arouse much controversy, 
but it was put into the bill with almost no discussion. Whether it 
will remain in conference, however, is not yet clear. ; 

As passed today, the bill is in nearly the same form as when it 
was reported from the Senate Banking Committee. Except for rela- 
tively minor changes efforts to amend it on the floor failed. 

The most important provision of the Senate bill as it 
branch banking is the following: 

“A national banking association may, after the date of the approval 
of this act, establish and operate new branches within the limits of the 
city, town or village in which said association is situated if such estab- 
lishment and operation are at the time permitted to state banks by the 
law of the state in question.” 

Section 17 pf the bill in effect would amend the Kern amendment to 


relates to 


the Clayton act. It would authorize the Federal Reserve Board to 
permit one person to serve as director on the boards of not more 
than three banks if the board finds such service not incompatible 
with the public interest, whereas under existing law the board must 
find in such a case that no substantial competition exists. This 
amendment has been recommended by the Comptroller of the Cur- 


rency and by the Federal Reserve Board. 

The text of the bill as it passed the House was given in 
our issue of March 6, page 1547; on March 27, page 1705, 
we gave a comparison of the Senate Committee bill with 
that of the House bill. 








A. B. A. Spokesmen Defer Reply to Senator Glass’s 
Charges—Unofficially Call Efforts of the Association 
for McFadden Bill Public and Proper. 

The following is from the New York “Times” of May 14: 
While officials of the American Bankers’ Association declared yes- 
terday that no public reply would be made at this time to the charges 
of Senator Glass that the association was trying unduly to influence 
action on the McFadden branch banking bill, bankers who have 
attended the deliberations of the association said that the public 

records told the full story of their operations. 

Senator Glass, who helped draft the Federal Reserve act, had said 
on Wednesday that the bankers’ association was opposed to the pro- 
vision permitting national banks to create intracity branches in States 
allowing branch banking, and that a banking “coterie” was trying to 
appropriate a monopoly of the credits of the country. 

Members of the association declared that it had adopted a resolution 
a year and a half ago endorsing the McFadden bill, including the 
Hull amendments, which have been the subject of controversy. Last 
Fall the association, in convention at Atlantic City, adopted resolu- 
tions favoring the granting of indefinite Federal Reserve Bank char- 
ters as separate legislation, another point which also has been the 
cause of disagreement in financial and Congressional circles. 

The general counsel of the association, Thomas B. Payton, attended 
these sessions, helping to draft the resolutions, and later attended the 
Congressional hearings on the McFadden bill. The resolutions cover- 
ing the association’s stand on the McFadden bill and related subjects 
were submitted to the Congressional committee and made a part of 
its record. 

As the association represents most of the banking fraternity of the 
country, to which financial legislation is a vital matter, members said 
that every effort had been made to present a strong showing of 
their case in Congress. But it was declared that no pressure had 
been attempted against individual lawmakers, and that the bankers had 
merely done what any other group of citizens had a right to do in 
appearing before Congressional committees. 








Senator Glass Discussing Hull Amendments in McFad- 
den Branch Banking Bill Charges Coterie in 
A. B. A. with Seeking to Influence Senators 
on Legislation. 

The MeFadden branch banking bill as it came from the 
House earrying the Hull amendments was the subject of 
criticism in the Senate on May 12 by Senator Carter Glass, 
who assisted in drafting the Federal Reserve Act. In his 


declarations against the Hull amendments (which by the 
way, are omitted from the bill as it passed the Senate on 
May 13) Senator Glass said: 
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As to the differences between the bill as it passed the House containing 
what is known as the Hull amendments, and the Senate committee bill, 
carefully and searchingly considered by a sub-committee of the Banking 
and Currency Committee of this body, and just as carefully considered by 
the Banking and Currency Committee itself, and unanimously reported to 
this body, I venture to say that not since the foundation of this Republic 
was there ever before attempted in any Federal legislation proposed such 
a deliberate invasion of the rights of the States of this Union as 1s proposed 
in the so-called ‘‘Hull amendments” as passed by the House. That House 
bill proposes to do for banking what Mr. Lincoln said could not be done 
for slavery, to establish a nation one-half branch banking and one-half 
unit panking. 


Senator Glass declared that “if the ‘Hull amendments’ are 
adopted 26 States of this Union perpetually hereafter would 
be denied the right to establish branch banks within the 
corporate limits of the cities, under penalty of exclusion from 
the Federal Reserve System.’”’ In his assertions of propa- 
ganda within the ranks of the American Bankers Association 
Senator Glass said in part: 


I do not care to prolong the discussion further than to emphasize before 
the Senate this one significant fact: There has not been a single board of 
trade or chamber of commerce or merchants’ association of any description 
or manufacturers’ association or an association or a group of farmers or of 
anybody who desires and requires credit at banks or to borrow money who 
has ever appeared before the Committee on Banking and Currency in 
opposition to branch banking, either of a limited nature or of a state-wide 
nature. The plea has been set up only by a small coterie of bankers within 
the American Bankers Association. 

I do not want to be disagreeable; I do not want to undertake in any 
respect to discredit the American Bankers Association; but every Senator 
here knows how and where this sort of propaganda originates and how it 
is carried on. 

I cannot forget the fact that it was the American Bankers Association 
at New Orleans in 1911 that unanimously approved the Aldrich central 
bank bill without knowing a thing in the world about it. It had so 
recently come from the printing press that it had not dried well enough 
to thumb its pages, and they knew nothing in the world about it. 

I can not forget that it was the American Bankers Association at its 
annua! convention in Boston, three weeks before the adoption of the Federal 
Reserve Act, that characterized it as a dangerous measure, which would 
create financial confusion, do a grave injustice to the banking community, 
and inevitably result in a constriction of credits. The association begged 
Congress not to enact the bill into law. It not only did not restrict credits 
nor create financial confusion or harm banks, but was the salvation of the 
country. 

Right now Senators are being deluged with telegrams and communica- 
tions from this little circle of bankers appealing to them to enact this mon- 
strosity, this Federal statute that deliberately and avowedly invades the 
rights of the States by saying to 26 of them that they may not change their 
banking systems, under penalty of exclusion from the Federal Reserve 
System. 

These propagandists have gone so far in their effrontery as to send one 
of their agents here to undertake to influence the appointment of conferees 
on this banking bill and to urge that a certain Senator in opposition be not 
appointed on the conference committee, and to pick out certain other 
Senators, whom they imagine they may control, to be put on the conference 
committee. 

Thus, Mr. President, in conclusion, it appears that only this circle of 
bankers wants to perpetrate this injustice, whereas the commercial bodies 
of the country, those that have spoken, have spoken overwhelmingly in 
favor of equality of banking in all of the States. 


Further declarations by Senator Glass and debate incident 
thereto are as follows in part: 


It (the House bill) proposes to contravene the existing statutes of 22 
States which permit branch banking, and to serve notice on 26 other States 
that they may not ever hereafter change their systems of banking in this 
respect, except upon the penalty of exclusion from the Federal Reserve 
banking system. The bill, as amended by the Senate committee, leaves 
the States free to adopt or reject branch banking as each State may please 
And why not? If New York State, for example, has established a system 
of branch banking—which it has—how does that concern the State of 
Michigan, or the State of Virginia or the State of Utah, or any other State 
in the Union? 

We have no such thing as inter-State banking, and Virginia is not con- 
cerned with the system which prevails in New York State nor New York 
with the system prevailing in Virginia. Then why should the Congress 
of the United States be asked to pass a Federal statute which will require 
Virginia to conform to the New York system, or New York to the Virginia, 
or both these State systems to the systems of other States? If hereafter 
Michigan and Utah determine that the branch system is the perfection of 
scientific banking—as most of the civilized countries of Europe and 22 States 
of this Union have decided—the banks of Michigan and Utah, under the 
House bill, will be precluded from exercising the privileges granted by their 
State laws except under the severe penalty of exclusion from the Federal 
Reserve System. Under these ‘Hull amendments’’ we would have the 
preposterous spectacle of national banks in the State of New York, which 
permits branch banking, confirmed in privileges which hereafter would per— 
petualiy be denied to national banks in Pennsylvania, which does not permit 
branch banking now, but may sanction the system at some time in the 
future. 

The national banks in New York State would be confirmed by the House 
bill, in their system of branch banking, no matter how the branches were 
acquired—whether by purchase, or consolidation, or by consent of the 
Comptroller of the Currency—but the national banks of the adjoining 
States of Pennsylvania or of New Jersey, as a penalty for not now permitting 
branch banking, would be forever denied a like privilege, whatever might 
be the alteration in their respective banking systems. 

Not only is that true of the national banks, but should the State of 
Pennsylvania hereafter conclude that branch banking is a sound and desir- 


able system, not one of its State banks could ever become a member of the | 


California who appeared before the Banking and Currency Committee of 
Federal Reserve System should it avail itself of the privileges of its own | 


the Senate at our hearings in favor of the Hull amendments presented not 


State law. That being so, this proposed House bill would have a tendency 
to drive out of the Federal Reserve System every national bank in Penn- 


sylvania, because national banks, in such circumstances, would be put upon | 


a plane of disastrous competition with State banks. 

Let me point, Senators, to the significant fact that nobody may produce 
here a declaration against the system of branch banking by an association 
of business men or of farmers or of any group desiring credit at the banks. 
The little coterie of conspiring bankers which framed the House bill has 





never dared to refer it to the Federal Reserve Board for its approval. 
It has never dared to refer it to the Compvuroller of the Currency for his 
approval. It has never dared seek the approval of the Secretary of the 
Treasury. On the contrary, the Federal Reserve Board has declared 
against the bill as it passed the House. The advisory council of the Federal 
Reserve Board, composed of some of the most eminent and experienced 
bankers in the whole country, after due deliberation gave judgment against 
the bill as passed by the House. Let me read to the Senate what this 
board of eminent bankers said. 

I am reading from the hearings before the Committee on Banking and 
Currency of the United States Senate Jan. 19, 26, 29 and 30, 1925: 


—_—_— 
There is one feature of the bill which the executive committee of the 
Federal Advisory Council does not believe it should let pass without explicit 
comment, and which, in its opinion, may ultimately work a gross hardship 
on some national banks and haps seriously affect both State and National 
membership in the Federal Reserve System. 

It is the so-called Hull amendment. Without discussing the details of 
those sections of the bill designed to authorize the establishment of branch 
banks, the Hull amendment makes it impossible in the future for any national 
bank located in the State which does not authorize branch banking 
to open branch banks even if at a later date the State legislature should 
decide to permit State institutions to do a branch bank business. Further- 
more, that amendment also provides that any State bank or trust company 
in such a State which is now a member of the Federal Reserve System must 
withdraw from the System if it should decide to do a branch-bank business 
under the terms of a subsequent State law permitting branch banking. Ia 
the opinion of the counsel, there is no reason in fairness or logic for the 
Federal Congress to authorize national banks to open branches In the States 
which now authorize State institutions to do a branch-banking business and 
to deny that same right in the future to national banks which may happen 
to be located in a State which now prohibits branch banking, but which 
may subsequently authorize branch banking. 


That is the considered judgment of those bankers, eminent and experienced 
in their profession, 

Mr. Shipstead. Does the Senator have the names of those bankers? 
I do not happen to have a copy of the hearings. 

Mr. Glass. Yes; I can give their names: Paul M. Warburg, Chairman; 
C. A. Morse, Vice-Chairman; John M. Miller, Jr., and F. O. Wetmore. 

I may say that I have letters from the governor of nearly every Federal 
Reserve bank in the United States declaring against the Hull amendments. 
Not one of them regards the amendments as fair er just er sound in prin- 
ciple or in policy. 

I said a moment ago that nobody could produce a declaration of approval 
of the Hull amendments from any group of business men or farmers in 
the United States or any other group of men who find it necessary to have 
credits and to borrow money from banks. The proposition originated with 
a little coterie of scheming bankers which, pretending to want to safe- 
guard unit banking against monopoly, is, indeed, appealing to Congress 
to give these unit bankers a monopoly of the credits of their respective 
communities. It will be observed that they never discuss what commerce 
and industry require; they never concern themselves about what bank 
patrons think or what persons requiring credits want. It is always and only 
what this little circle of bankers wants. 

The United States Chamber of Commerce took the problem in hand 
and sent out an inquiry to all of its members throughout the country, and 
of 2,266 replies, 2,161 are on record in favor of granting equal privileges 
now or hereafter to national and State banks throughout the country. They 
explicitly contest the advisability of the Congress by Federal statute cor- 
firming a privilege granted to banks in 22 States and denying to banks !p 
26 other States the same rights, except under the disastreus penalty of 
exclusion from the Federal Keserve System. 

My colleagues will attest the truth of the statement that not a banker 
who appeared before the committee undertook to justify the Hull amend- 
ments. 

Mr. Edge. Mr. President, will the Senator yield? 

Mr. Glass. Certainly. 

Mr. Edge. The only advocacy of the Hull amendments has been in the 
form of telegrams from bankers arriving since the public hearings, although 
bankers from all over the country were before our committee. ee 

Mr. Glass. Yes; and those who came and were subjected to cross- 
examination, when pinned down to the proposition and asked the direct 
question if they thought the banks of 26 States should be perpetually denied 
privileges which were granted to banks in 22 States, answered ‘‘No.”" They 
did not think it should be done. Then why is it proposed to do it? One 
of the spokesmen of the American Bankers ‘Association, when asked the 
question, said he did not think it should be done, did not think it was fair 
to do it; but he said there are certain bankers in the country who have 
influence enough in one House of Congress to prevent any legislation at 
all of a remedial nature unless there shall be embodied in it this admitted 
injustice, this attempt to coerce 26 States of the Union into creating their 
banking systems according to the Federal statutes rather than according 
to the views of their State legislators. I asked one banker this question: 


Were these bankers charged with the function of national legislation? 
Mr. Hinsch, of Cincinnati. No; but they exercise sufficient influence 


over members of the House to defeat, in my opinion, any bill that deviates 
materially from section 9 of the McFadden bill. 


Senator Glass. That remains to be seen. It may be that there are 


enough Senators who think for themselves to deny the right of those bankers 
to control legislation. 


Mr. Hinsch. Unfortunately most legislation is based upon compromise, 
and so it is, as we see it, with the McFadden bill. 
Senator Glass. You want the ‘compromise’ made for us by the American 


Bankers’ Association instead of permitting the Senate two make the com- 
promise for itself. Is that the idea? 


Mr. Hinsch If you can make it and get it through so that you will 
relieve the national banks so they can compete on more equal terms with 
the State banks, we will be very glad to present you with a Carnegie medal. 


There you are, an open, unqualified admission that this isa premeditated 
attempt to coerce 26 States of this Union and to contravene the existing 
laws of 22 other States. There is the admission that it is proposed by the 
Hull amendments to perpetrate a wrong because in the conception of this 
gentleman and other bankers who appeared, one branch of Congress may 
not be induced to do right. The Senate is asked to confirm this admitted 
and gross injustice. There is not a board of trade, there is not a chamber 
of commerce, there is not an aggregation of intelligent farmers in the United 
States, in my judgment, who could be induced to approve such a legislative 
atrocity as this bill containing the Hull amendments. 

Speaking of branch banking in the State of California, without under- 
taking any defense of State-wide branch banking which distinctly I do 
not undertake, my colleagues will attest the fact that those gentlemen from 


one fact or figure that might be taken to discredit branch banking in its 
existing form in the State of California. On the contrary, those bankers 
who favored the system there presented fact after fact and an abundance of 
statistics to prove that branch banking in California had been a blessing 
to commerce and to industry. They pointed out that since the establish- 
ment of branch banking in that State not a depositor in a branch bank 
had lost a dollar in 12 years. They also pointed out that the crops had 


been moved with the greatest facility and regularity, something that had 
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Ir. Gl I will read to the enato hat ! I quote from ! - r dif- 
the heari: follow es in « g t Hi i ; into 

tor G Mr. Drur I unas nd. t that t} } } oe , 

f pi to the ¢ for La e by ct ‘ if , seg isiation, 
hnewda of de. or manuf mae ‘ in ¢ f ' 

s* tern of } nkin \ ‘ ie . run ; P ¢.} ty A to them 

\fty . % YP ~~ . 7 . ‘ fone . ‘ ; . ’ 

I “yi a, J oa 1 = | : . * f pe — a 1 ‘ ‘ : i ‘ ea i eaeet t 
its Califorr branch, ever made for! 1 prot to t | ture I rf r ¢ 2 t - 1 ma late, 
California ag thi ter t ‘ f ! of credit 

Mr. Drum. They have not ‘ers 

Senator G) Chen there has been no protest ex re or le 
informal protest by the le lative cor ttee of the | t . t horities 
to the perintendent of ban t ] nt 1 exer! f retion 

Mr. Drun And the legi tive committee in California both prior to part a | Reser mav } ’ r 
the ‘ on of 1° 7 1a iti orl protest He ‘ a - 
mittee hearing of April, 1024, and th J ear before t , ' " - ' ‘ 
committer it of w tech This b r the time 

Senator Gla That is here I t bout before tl Levi tur , 4 :. 
of California 

Mr. Dru They } ‘ 

Senator Gl Have the protesting banke ever present to ar i} 
om e of t I I ( ! 
br r hh tee ! | . + , 

Nir Dru i hie have! 

I am not peaking for tate vide branch b kis I « nfe that I } t n < 
too little of the pr lem, and this co r } 00 little of tl : : h in 
for anybo to that, of itself, it i ‘ ] \1 0 1 infe t } \\ s more 
judgment is that we should not have t le branch banking if t 4 ; f build- 
character of banking is not proposed or contemplated in the remo , ¢ zat there 
degree by the Senate committee amendments to the House bill yy mn 4 - a ting Fe ; | y ‘ +} ll 

Mr. Edge Mr. President ’ ft ; , ) t ner 1 of the 

Mr. Gil I yield to the itor from New Jersey | rol PR , < \ erved 

Mr. Edge Asa matter of fact, if this bill shall be passed in its present eemed , , ; rations 
form the Bank of Italy, in the State of California, which is so frequently | , y fy nnel The mur nbed 
referred to, now being a member of the Federal Reserve System, will not , ‘ ~ = at the 
be permitted to open any further branch bank , ‘ i » thes f 

Mr. Gla It will not be permitted to establish another branch bank, | in ta on third g ; : . , to 
and no national bank outside of a limited incorporated area will be permitted re iho I ' a , ve 
to establish a branch bank All of the national banks of all the State _ : i 
will be put upon a plane of equality under the Senate committee amend- | tinu While nepae ‘ C em may fecl confident 
ments; that is to the national banks of the State of Missouri, which ea Sa ; era P p53 : a = A 
State does not now permit branch banking, will not under the Senate , : tf I 
committee amendments be perpetually prohibited from establishing branch | raere 
banks, but under the Senate bill as proposed to be amended, if the Legisla- | ' rg ‘ - 
ture of Missouri hereafter in its wisdom shall determine that branch banks —— 2 : Vi : 
whether restricted to the cities or permitted throughout the State, will be | 4 ; = , 
1 wise and helpful system of banking to the commerce and industries of | ; . 
Missouri, then the banks of Missouri may il themselves, both the na- | + 
tional banks and the State banks, of the permission of the State to establish nay Be 192] I : 
branches | ty. | . , ‘ shall 

But under the Hull amendments if the State of Missouri or the State of | '”' : E Cane 
Pennsylvania, either or both, should hereafter permit limited or unlimited | ind of ; ‘ 
branch banking within their confines, no State bank could take advantage | Asked ‘ “ man MacG ; : : -~ : ' J , . 
of its own State law except under the threat of exclusion from the Federal ld result in fixing of id “ COAL Una , pone Vpue 
Reserve System should it do so I have never heard any man, be he t nN 1 ol Ty | ’ 
banker or business man, undertake to justify the Hull amendments except , , , m1 5 i , 1 
in the qualified way which the Senator from Wisconsin a while ago did | . , play 
and he admitted that the purpose of his advocacy was to say to the 26] ”! t . 1 pr ; 
States which do not now permit branch banking, ‘‘You shall not embrace rise ! f ] 4 gt past few years 
the system except under the threat of exclusion from the Federal Reserve 4 ™ t t of g 

System T \ l by ¢ gress Wing } i ti i ! would 
lg to tl lministration of the Federal Reserve System that telligence 
Senator Lenroot (Wisconsin) contended fhat “if the Hull | ana , uuld only come from exper e, the witness replied 
amendments should be adopted and become the law, every | t wisdom could not be imparted in t bu t t to 
State would be as free to order its own banking system, eithe r| ae ee “ty ; a . q ; nf ae be 
i irt! q t I I ? ‘ t ! | i = nas f T 
permitting branch banking or not, as it is to-day before this | a remarkable credit technique and that he felt tl lefinitely a cor 
bill passes.”” He also said: |! n between the Fe Reserve } 5 v effect dur- 
| the nest eo) we noua mt ed 
To repeat what I said when I took the floor first this afternoon, to me ‘en : de i by Cha = Mel , G r B m Sty as of ee 
it {s a very practical question Believing, as I do, that there is foundation Fed 1 Reserve Ban] e We y i ' } t 1 ] is 
for the fear of monopoly in unlimited branch banking, we have to choose | ‘ ’ . ae . : : effect 
between two propositions On the one hand we must surrender to the 1 $ \N » 
State the power to determine whether a national bank shall be permitted B _ . . . ; Federal 
to have branches hereafter within the corporate limits of a city, and if we | rR A, ‘ 4 e of 
do that it is just as certain as night follows day that the banking interests | ’ 4 and 1 { Y ‘ f 3 s at 
wil) be at the capital of every one of the 26 States at the next session of = “p —" 7 3 ‘ riggensr a - of 
their legislatures to induce them to repeal their laws prohibiting branch = digs “a, . pe: a ell rs 
banking; while on the other hand, under the theory of the Hull amendment th eR . - : P cl clas 
we may look forward to the situation that the 22 States which do now | “rer > tor n , } 
permit branch banking will enact laws similar to those of the 26 States , : — ng ; : eo ee am rage 2 = z “Pry tlt aah 
which prohibit branch banking. nt, < 5 na § cou ! xh P — ~ is 
While I have not the figures at hand, I think the tendency is more and , : . ~aggs ote P = : I ae vie ies 
more to repeal or restrict branch banking, and unless encouragement he segee Bill ospvailtees ¥d ‘, regres hee =’ 5 aie is A gga 
given in the other direction I think we may confidently look forward to a 7, = So y the ¢ = pe Gold . Silver I 4 id of 

general legislation in all the States restricting or repealing, where possible, | the United St < s Congress s jane rs r nths ag ind as suggested by a 

branch banking. But when we have a bill that tends to encourage this , passed ie Canadian Parliam 

very thing, we have a very different situation. For instance, in my own Major Bellerby called ention to the fact that the G - a A tere of 

State of Wisconsin we prohibit branch banking. I can readily see that | 80™e 20 nations had stated that the prime re te for the restoration of 

with the Senate amendments adopted, at the next session of the legislature | World conditions w that the various countries should achieve stability 

every national bank and every State bank of the Federal Reserve System | in internal price levels. The report of this conference has been endorsed 
will use such influence as it may have upon the legislature to repeal the by the International Labor Office, by the Internat il Association of Un- 

State law prohibiting branch banking. employment, and the International S al Conference at Prague. 








May 15 1926.) THE CHRONICLE 2747 





I :, “ I ! is been the 1925 to March 31 19294, as against $358,831,436.79, and tax collections of 
I e is to secure ill kinds of $545,957,138.85 in the nine months of 1925-26, against 
‘ j iined Europe ha 188,219,851.31. 
gt r to the Amer! n dollar. By co- : : — = 


Si ae Aunpicinngt “om aes , ad : - r | Liberty Bond Interest Totaling $66,000,000 Payable 


; the gain | To-day (May 15). 
= aie vas a period | ivegarding the payment of interest on Liberty bonds to-day 
American pol | the Federal Reserve Bank of New York on May 13 issued the 
t ng folowing announcement: 
Ss Kronor | 
> | On Saturday May 15 1926 approximately $66,000,000 in interest will 
| be pay le by the Government on the following obligations 
i Second Liberty Loan Rate 
‘ bonds of 1927-42 ! 

— Convertible 4 14 bonds of 1927-42 114° 
ast , Of the i» e total of $66,000,000, about $23,000,000 is payable at the 
os Federal Reserve Ba k of New York Interest on registered bonds is paid 
| by check by the Treasury in Washington and mailed to the owner of bonds 
‘ on sin ‘ pons due on May 15 on these obligations may now be sent to the Coupon 
; : Collection Division of the Federal Reserve Bank, which is prepared to re- 

ceive the 
Checks in payment of coupons thus deposited in advance will be ready for 
- delivery at 9:30 a. m. Saturday, May 15 1926, or member banks, if they so 
“ 4 re cr ‘ have the proceed when due, credited to their reserve accounts 
ul i re t 





g su that while some Eur Secretary of the Treasury Mellon Urges National 
oe - . Policy to Prevent Sale of Fraudulent Securities. 


lopted tl A national policy for preventing the sale of fraudulent 
* 





. An lar, yet most had de securities is urged by A. W. Mellon, Secretary of the Treas- 
; 2 ' nd t a | ury, in the American Bankers Association “Journal,” issued 
g } pe t tisfy the i: |on May 9 Mr. Mellon says: 
| 0 ft nportant problems confronting this country is the prevention 
Euro] thought | of t sa of f dulent seecuritic rhe State Governments are doing 
ighout | it t can to combat this evil. The Federal Government itself is exer- 
of W ( g the full power of its regulatory organizations to lessen the perpetra- 
. t taken, it jt frauds tl he 1 . In spite of all, more than half a billion 
I ! \ i ! I ill ‘ { rs In 
( 1 | | if i g pu had 
‘ r or asking 
I I t 
| M ny ed education, and perhaps the real solution 
' } 1 | m depends on the success of such a cam 
i - I | 1 J I of education are slow and each year a very appre- 
eT | l that it would seem to be the duty 
had the I ral G rnment to | le adequate legal machinery for pro- 
I ] II g t of « “ 7 ; 
' . t l llat Several bi have been introduced in Congress. One undertakes to pro- 
t A1SUT it f gold reserves t use f t m I ry é f inter-State or foreign commerce 
‘ . S t r or t ler consider for transmissi f securities for sale to any person in any other State in 
l > I inlawf to or icit subscription such security, also 
1 I i | er ind circular ~ rd or procuring advertisements for 
good | iritie | bill exempts several important classes of 
+ A t | ] sine transactior Notwithstanding the exemptions, such 
Brea . 1 | oun ! y restrict transuctions in securities. It would sub 
; nN . , ct all] tr { ‘ irit conducted through the agencies of inter- 
Maj ) ae le hy is also reported as Stating that hb enause vad e DI ‘ dhs d fraud * the oe States and 
: : Fed Gove t almost insuperable difficulties in en- 
of the fact that all of the international debt agreements | fos . , erse laws, many of which create purely technical offenses. 
entered into betw« the United States and foreign Govern v | t at r disad ze of tacitly approving all 
ments contemplated pavinents in gold, it behooves the u — — of how undesirable euch 
United States do everything in its power to maintain the gy need for Federal statute of some sort which will 
stability of vold values A statement to this effect carried | t I I I tra ent or wort CCUrILi through the 
in advices to thi New York “Journal of Commerce” 1rom The State ee ‘re 7 ye a fe tee pegged gio ae 
; Washington, May 9, added: > densome comprehensive Federal statute would 
4 y it ' ' ¢ } » of +) \\ j ! th the iy I Stat (' " 
‘ I } ] 1 ‘ ‘ W i hould 1} de t { 
i 1. f | lulent transactions an curitie 
"4 t rea f r-s i ( 
t I I 1 that ¢ it could ' 
( 1 ! i | uch securit a by 
t ' hirt ) ‘ of the United Sta ID ' ! 
, ‘ P ure of a Atton 
" d n nd misund ling I i} ( ild t ‘ it} zed to investigate such curities and if he 
‘ y from } 1 disaster and 1 every nd of fraud to } i ummnary order forbidding their further 
' | ] ‘ 
i ] ! with the flow of legitimate investments 





of the pn not sale of securit which is so essential in the investment 
Income Tax Collections in March This Year Exceed e great majority of investment bankers are honest and ecru 
care every issue sponsored by 


Those of March 1925 by $65,000,000. pulous men who investigate with extreme 
. ther Only a small number are actuated by a desire to defraud and in 
Figures made publie Api il 28 by the Internal Revenue Bu trving to p ytect the public we must not harass and interfere too much 
reau show that the yield from Federal income taxes under | With legitimate operatior The investment banker plays an important 
5 1 A lonment t tc for his n ; tior es wel 2 he 
the new revenue law is $65,412,740 greater than the collee- , . ind a nal p . tbe bye phen ehed 1 cee tag bro 
TIONS a year ago, The income taxe receipts in March 1026 f Au t securities car ‘ prevent 4 





are announced as S504.141.8356. as compared with S438.728. 


616 in Mareh 192: Regarding the Bureau's further analy . . 
e 4 es om he ; her anal State and Local Taxation and 
Sis al he receipts, the New York ‘Times said: 


" sented to United States Chamber of Commerce 


Budgeting Plan Pre- 





For the nine months from July 1 1925. to March 31 1926. income ta reuys my 
: eee ous ©. 80e . Ave, INCOME tax by William Fortune. 
collecti were $] .420.036.317.37 n iner« e of $120.189.748.34 over the 
same nine months of the previ ear, and miscellaneous tax collections | The challenge of President Coolidge for reductions in 
were $692 .8323 863.07. an increase of 62 G08 991.1 ‘ me nine mon S . 4 a . : ¥e + § 
“grt pee ear ? 5,291.11 in th enine months | Joeal taxation to match savings already brought about in 
of 1921-2 Pax collections from all irces in the nine months of 1925-26 Ps : se : 
were $2,112.870.180.44. an increase of £183.888.029.45 | Federal taxation was accept d, and the 2.800 Chambers of 
Figures covering income reports from Florida during the height of the real | Commerce and the r 900 allied organizations throughout the 
estate boom supp in interesting side light in the report In March, 1926, | 


: - | country were called upon to lead “a crusade for wise econ 
Income taxes trom that State more than trebled jumping to $12,369,654, as ‘ é = ; ? 
wzainst $4,079,377 in the same month of 1925. For the quarter January. | OV and better efficiency” in local Government, by William 
y. | 
ida i 024, as | Fortune, of Indianapolis, speaking before the national con 
against $4,514.739 in 1925, and for the nine months from July 1 1925 to 


March 31 192% the income taxes wer $22,147,457, as compared with ; 
$8.375,169 in the same months of the pre ious fiscal year Washington May 15. He submitted a concrete program of 


As usual, New York State was in the lead as a taxpayer, with income tax | action, based, he said, not on theory but on actual experi- 


February and March, 1925. Florida i comes paid taxes of $13.63 


vention of the United States Chamber of Commerce in 


’ 
payments of 8145.941.713.77 in Mare hg 26,a compared with $128.054.- 


468.94 in March. 10 $407.519.740,68 for the nine months from July 1 ©uce. and he asserted an organized campaign op rating 
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along the lines laid down, could effect savings totaling a 
billion dollars annually in local taxes. With this speech 


taxation. 
had 


The Indianapolis Chamber of Commerce already 
submitted a resolution for consideration, and, if 
adopted, it would bring into effect much of the program ad- 
vocated by the speaker. The convention was expected to 
take action on the resolution late in the day. 

Mr. Fortune, after serving several terms as President of 
the Indianapolis Chamber of Commerce, became Chairman 
of that body’s Committee on Civic Affairs, and in that ca- 
pacity has led its efforts for local tax reductions. Point- 
ing to the impetus already given to the nation by President 
Coolidge to seek a solution of the problem of ever-increasing 
local taxes, Mr. Fortune said: 

If we do not promptly follow up the work that has been so well started 
by the President, we may find that we have neglected our best chance for 
constructive effort. There is danger that we may so long delay vigorous 
action that the momentum of the President’s initiative may be lost. 

Mr. Fortune’s program for local tax reduction included 
the following concrete recommendations which he urged 
Chambers of Commerce and allied organizations to advo- 
cate: 

A crusade against waste in Government by applying the modern methods 
of business in local Government. 

Preventing the further multiplying of local taxing districts, by which a 


single tommunity is burdened with a complexity of tax levies and perma- 
nent debts. 


Effort to bring about co-ordination of national and State taxation sys- 
tems to eliminate duplication and inequities. 

Revamping of antiquated systems of administrative service in State, city, 
county and township Governments, just as has been done in a few States 
in the last few years. 

The establishment of a State central agency to inspect and supervise 
public officials with a view to check against fraud and mistakes, and to 
give public officials helpful administrative advice. 

The setting up of a supervisory system in the States, which would have 
the power to check local tax levies, bond issues and loans, with the proper 
safeguards for home rule. 


The setting up and carrying out of “the right kind of a budget—one that 
oan be understood,”’ and study of the budgets by the local Chamber of Com- 
merce with a view to helpful suggestions fcr tax savings. 

The establishment of a system of public reporting, that would give the 
public accurate information that would be helpful in determining the need 
for and value of propesed public expenditure, and would result in holding 
public officers to strict accountability for their stewardship of the public 
funds. 

In addition to this program, Mr. Fortune took occasion to 
advocate the bill of Representative Davey of Ohio, to en- 
large temporarily the power of the President to accomplish 
¥ederal service reorganization and to eliminate useless em- 
ployees and departments. He repeated the assertion of the 
author of this bill that it would effect a saving in Federal 
taxes of a half billion dollars annually. 

Mr. Fortune pointed to the way in which Chambers of 
Commerce can bring local tax reform about through such 
methods as he suggested, and he told of the benefits to be 
derived. “It is service of direct benefit to all taxpayers of 
every community,” he said, “and for the good of the whole 
country. It is practical and patriotic endeavor to correct 
the most alarming faults in our Government. It may be the 
biggest task ever undertaken by an organization, but the 
objective will be worthy of extraordinary effort.” 
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The State Commission, he said, should enforce such rules 


as to prevent borrowing in anticipation of taxes an amount 
the convention began consideration of the problem of local | 


to exceed the expected taxes, and to prevent the issuance 
of bonds for the payment of current operating expenses. 
sonds for public improvements should mature serially, and 


the final payments should fall within the reasonable life 





| benefits. 


Mr. Fortune told how taxation has increased by more | 


than 800% in 34 years, 
the average per capita cost of government in 248 cities was 
almost doubled. the tendency of many local 
Governments to create of themselves additional taxing dis- 
tricts, he pointed out how this has placed a burden of debt 
far beyond the original constitutional limitations, and has 


Discussing 


brought about confusion of the citizens in coping with their 


tax problems. Much of the complexity of the whole tax 


problem is due to the lack of co-ordination between States 
and between the Federal and State 
ments. This situation economic principles, pre- 
vents fair competition, forces business to operate at a dis- 


Government 


violates 


Govern- 


advantage in some instances and results in waste that falls 
in some degree upon the whole country, he said. “There 
should be co-operation,” “between representa- 
tives of the national and State Governments in efforts to 
co-ordinate national and State taxation systems that 
duplication and inequities may be eliminated. 


he asserted, 


SO 


The Indiana system of supervision over local tax. levies 
and bond issues was described by Mr. Fortune in detail. <A 
State Tax Commission is in existence. It intervenes only 
when petitioned to do so by citizens of the local Government 
proposing the tax levy, the public improvement or the bond 
issue. . . 


Describing the Commission’s power over bond issues, he 
asserted that much of the burden now carried by the tax- 
payers all over the country is due to unwise use of credit. 


In the eight years following 1917, | 


of the improvement. Refunding of bonds should be discour- 
aged, since in itself that is an evidence of unsound financial 
condition. Pointing to the record of the Indiana Commis- 
sion, he showed how in five years it reviewed 316 tax levies, 
on appeal, ordering reductions in 216, aggregating more 
than $7,000,000, Bond issues totaling $45,358,205 were ap- 
pealed to the Commission, and of this amount $18,413,462 
were disapproved. The Commission found that some of the 
bonds issued were for improvements for which there was 
small need, and in others there was evidence of exorbitant 
prices charged for the improvement. 

Turning to the budget question, Mr. Fortune said that 
“budgeting is financial planning.” He described the ideal 
budget as one that represents a financial plan comprising 
estimates of expenditures that are proposed to be made for 
a given period, and estimates of revenues to meet such ex- 
penditures; showing expenditures under uniform classifi- 
cations, showing all items that go to make up the total ex- 
pense, showing what departments or bureaus are to perform 
the services for which the money is to be collected, and 
arranged so as to be shown in comparison with actual ex- 
penditures for the same service in one or more previous 
years. 

The budget of a Governmental unit “should be in the 
program of every organization representing civic and busi- 
ness interest,” Mr. Fortune said. In reviewing them and 
presenting suggestions for savings to the Governmental 
bodies, such organizations may give their most valuable ser- 
vice, he said. 

The reason that waste and extravagance have not been 
checked, he asserted, is that while they have been vocifer- 
ously pointed to, there has been no organized effort to elim- 
inate them. Here comes the opportunities for Chambers of 
Commerce and allied organizations. The speaker said em- 
phatically he was not advocating a policy of tax reduction, 
merely for the sake of tax reduction, Civic organizations, 
he said, not only should not oppose needed public improve- 
ments, but should support them, concentrating their efforts 
on elimination of waste and extravagance, but not on oppo- 
sition to any worthy public undertaking. One reason for 
participation of Chambers of Commerce in determining 
budget programs is their interest in everything that aims to 
promote the progress and welfare of their localities, he said. 
He added: 


Lurking unrevealed within the bigness of figures is the hope of far greater 
possibilities for the good of our people and our country. The gain from 
success will be vastly more than may be realized from merely pecuniary 


If the 2,800 Chambers of Commerce scattered 
the 1,440 other business organizations 
Chamber of Commerce embraci: 


over the United States and 
associated with the United States 
g more than a million members, join in the 
battle against waste and extravagance, something is going to happen. Waste 
and extravagance and taxes will go down. Wiser living and better 
general prosperity will socn begin to go up. You can start this good work, 
and if you do, to you will belong the credit of initiative of a great eco- 
nomic movement for common good. 


s00n ££ 





President’s Oil Board to Receive Petroleum Data from 
Charles E. Hughes May 27—Board Not to Make 
Known Responses to Questionnaire in Advance 
of Report to President. 


Secretary of the Interior Work, as Chairman of the Prest- 
dent’s Oil Board on May 7 notified former Secretary of 
State Charles Kvans Hughes, counsel for the American 


Petroleum Institute, that the Oil Board would be glad to have 
Mr. Hughes appear before it on May 27, and present such 
data relating to national petroleum conditions as might be 
desired. On May 11 Secretary Work announced receipt of 
a letter from Mr. Hughes indicating that he would appear 
before the Board at its hearing on May 27. Designation of 
a date for this public hearing was in compliance with a re 
quest filed with the Board by President Farish of the In- 
stitute on the occasion of the public hearings held by the 
Oil Board in February last, when leaders of the industry 
presented individual views and data pertaining to condi- 
tions with which the oil world to-day is confronted. 
Secretary Work advised Mr. Hughes that other members 


aia 
im 


of the oil industry had expressed a desire to present addi- 


tional data to the Board at the same time the Institute’s 
counsel appeared, but added that this enlargement of the 
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program would in no manner interfere with the presenta- 
tion of his arguments or curtail such time as he might re- 
quire. No announcement at this time of the names of those 
who will appear in addition to Mr. Hughes can be made, the 
Secretary stated. The Board has been constantly at work 
since the termination of the February hearings on its report 
dealing with domestic petroleum conditions, but final com- 
pletion has been delayed pending the presentation by the 
American Petroleum Institute of such material as the Insti- 
tute felt might be pertinent to the national inquiry. The 
belief was expressed by Secretary Work that final draft of 
the preliminary report likely would be ready for considera- 
tion by the full Board not later than June 1, after which the 
Board’s attention will be directed to the formulation of re- 
ports treating of foreign oil conditions as affecting Ameri- 
can production, consumption, imports and exports and the 
development of possible substitutes and American shale de- 
posits leading up to the Board’s final report. In a letter to 
Mr. Hughes under date of March 30 Secretary Work stated 
that the Board had concluded that it would be inadvisable 
to make available the material received by it from the oil 
industry in response to the Government questionnaires be- 
fore submitting its completed report to the President. 








United States Senate Passes Bill for Adjustment of 
Railroad Labor Disputes Through Board of 
Mediation— Railroad Labor Board Abolished. 

The Watson-?arker bill, which abolishes the existing 
Railrcad Labor Board, and provides for new legislation for 
the adjustment of railroad labor disputes, was passed on 
May 11 by the United States Senate, in exactly the same 
form as it passed the House on March 1. The bill was 
agreed to by the Senate by a vote of 69 to 13. It creates a 
Federal board of mediation of five members to be appointed 
by the President which would function only after voluntary 
boards of adjustment for first negot.ations had failed. 
Should the board of mediation fail to bring about a settle- 
ment of disputes over wages and a strike threatened, the 
President would be authorized to appoint an emergency 
board to investigate the whole dispute and make publie the 


facts. No change in the transportation situation could be 
made by either side until thirty days after that board had 
reported. 

The passage of the bill in the Senate without change was 
forecast on May 10, when a motion by Senator Curtis, 
Republican floor leader, to recommit the bill for further 
hearings, was rejected by a vote of 14 in favor to 59 in 
opposition to the motion. The Associated Press dispatches 
from Washington on that date said: 


Several amendments, including one by Senator Curtis to place final au- 
thority over wage awards in the Inter-State Commerce Commission, have 
been or will be proposed, but their sponsers had little hope that any could 
muster a majority. 

Some opponents expressed surprise 
they were able to muster to-day. 


and disappointment at the small vote 
jesides the fourteen Senators who sup- 
ported the motion to recommit, it Was announced officially that five others 
favored it, but could not vote because of pairs with absent Senators. 

Senator Reed of Missouri charged that the measure was largely written 
by W. W. Atterbury, President of the Pennsylvania Railroad, who he 
had been foremost among those bent upon destroying the usefulness of the 
Railroad Labor Board “by violation of the existing law.” 

Disputing this statement, Senator La Follette said it had been worked out 
in conference between railroad managers and employees 

Developing the fact that the Inter-State Commerce Committee had re 
fused a request of members of the Railroad Labor Board to be heard, Sena 
tor Reed charged that the committee had cut off the hearings without giv 
ing opportunity for all sides to present their case. 

Senator Watson said 


sald 


an end had to come some time if the committee 


was to get out any levislation. He said the purpose of the motion to re 
commit was to kil) the bill. 

The 69 votes whereby the bill was passed by the Senate 
on May 11 were those of 39 Republicans Democrats and 
1 Farmer-Labor member; the 13 votes in opposition cami 
from 9 Republicans and 4 Democrats. Pointing out that 
since no differences exist between the House d + ite 
bills, the new legislation awaits only the signature of the 
President to become a iaw. The New York ‘Times ane l the 


advices from Washing- 


following to say r bill in its 
ton, Mav 15: 

Before the Senate passed the bill it was stated at the White House that 
was not an Administration measure. The President, it was said, was 
interested in it to the extent that he believed it would work wel! because a 
majority of the railroad managers and employes favored it. But it was also 
understood that he did not entirely approve the bill as passed, he having 
suggested that it be amended so as to protect the publi: interest. 


Provisions of the Measure. 


The bill, which was agreed upon last year by most of the railway executives 
and heads of the four brotherhoods, and which the President endorsed in 
principle in his message to Congress, provides: 

1. That the railroads and employes shall establish adjustment boards to 
arrange disputes. 








Bureau was rejected. 





2. That the President shall appoint, with the consent of the Senate, a 
board of mediation of five persons, none of whom has a pecuniary interest on 
either side, to intervene when the adjustment boards fail. 

3. That boards of arbitration shall be created when both parties consent 
to arbitration. 

4. That when the above methods fail the Board of Mediation shall notify 
the President, who may appoint an emergency board to investigate any 
report to him within thirty days. For thirty days after the report has been 
made there shall be no change in the conditions of the dispute except by 
agreement of the two parties concerned. 

There has been a long and determined fight against the bill on the ground 
that the public is not mandatorily represented on any of the boards and 
on the ground that there is nothing in the bill to make any settlement final, 
but nevertheless the Senate voted the measure through by more than 
five to one majority, resisting all efforts to change it in any particular. 


Curtis Amendment Rejected. 


Sentiment against altering the bill was demonstrated when the Senate 
earlier in the day defeated an important amendment which was designed 
to afford the public definite protection. This amendment, submitted by 
Mr. Curtis, the Republican leader, provided that the Inter-State Com- 
merce Commission could suspend any agreement between the railroads 
and their employees if the Commission considered the compact might in- 
volve a wage increase against the public interest. 

The amendment, which has approval of the National Association of Manu- 
facturers and the American Farm Bureau Federation, was lost by a vote of 
64 to 12. The dozen men voting for it were: Bayard, Delaware, and Under- 
wood, Democrats; Bingham, Curtis, Hale, Keyes, McLean, McMaster, 
Moses, Norbeck, Weller and Williams, Republicans. 

It came as a surprise that many Democrats and also radical Republicans, 
who are ordinarily ‘against the railroads,"’ declined to vote for the Curtis 
amendment, but in the lobbies the charge was made that the railroads ex- 
erted force on some of these and the railway unions used their influence with 
others. 

Likewise, it was regarded as surprising that some of the Republicans stalk 
warts voted for the Curtis amendment, but here it was rumored that the 
pressure from industrial interests was felt by some of the Senators and that 
messages from agricultural organizations influenced others. 


“Guarantee Clause’ Is Retained. 


Just before the final vote on the bill, Senator Norbeck, the near-radical 
from North Dakota, startled the Senate by proposing an amendment which 
would have eliminated from the Esch-Cummins law the provision assuring 
the railroads a return of approximately 6% on their earnings. 

Opponents of the bill have contended that its passage will mean a compact 
between the railroads and employees to raise wages and then to demand 
higher rates. 

The attempt to strike out Section 15a was defeated by a vote of 54 to 22. 
Those voting to kill the ‘‘guarantee clause’’ were Borah, Curtis, Frazier, 
Howell, Keyes, La Follette, Lenroot, McMaster, Norbeck, Norris and 
Nye, Republicans; and Edwards, Harris, Heflin, McKeller, Mayfield, 
Neely, Sheppard, Simmons, Trammell, Walsh and Wheeler, Democrats. 

Senator Phipps tried to put an anti-strike clause in the bill by offering an 
amendment that no strike should be ordered pending a decision by the 
Board of Mediation, but was voted down viva voce. 

Opposition to the bill was sounded by Senator Robinson, the Democratic 
leader, who said the railroads and employees could already do what the bill 
empowered them to do. 

“The bill really gives them the moral support of the public for anything 
they do and anything they fail to do,"’ he asserted. 

‘Doesn't its passage pave the way for a wage = rease without the trouble 
of a strike,’ Senator Norbeck queried. 

*“I think it does,”’ replied Senator Robinson. “‘T think the railways could 
well say the Government makes it obligatory on them to enter into agree- 
ments with their employees for increased wages. If the increases are 
large, this would probably prompt demands for higher rates." 

“Is the Senator in favor of compulsory arbitration? 
Watson. 

“Yes, I would like to bind the two partities to continuation of trans- 
portation,” replied Senator Robinson. ‘‘While I don't want to meke any- 
body work, I realize, and they realize, that the people of this nation can't 
live if there is a general strike."’ 


asks Senato 


Bruce Strives for Changes. 

One of the most determined opponents of the bill, 
Maryland, fought hard for changes in it. 

After the last roll call Senator Norbeck moved to name the measure “A 
Bill to Increase the Farmers’ Working Day From Fourteen to Sixteen Hours, 
and to Reduce the Railroad Man's Day from Eight to Seven Hours." 

The element of compulsion is totally absent from the new bill. There is 
nothing in it making the findings of any of the boards arbitrary. Even the 
Presidential Emergency Board has no auviun city to enforce its findings, and 
there is no language in the bill to show ‘ve’ t would happen should this last 
court of resort fail to bring about a set nt. 

Neither is there any direction in the biliita. the public shall be represented 
on any board, not even upon the Emergency Board, for while the President 
is empowered to create the Emergency Board, nothing is said about its 
composition. 

The Railroad Labor Board, which goes out of existence with the signing 
of the new law, has three represent , the railroads 
and the public. The board was supposed to be clothed by law with manda- 
tory :, but the Supreme Court decided that it had no authority to 
enforce its decisions. 


Senator Bruce of 


atives, one each from labor 


power 


n i@ Senate dehvate on the il] on May Ppenator Nor- 
In tl] te debat the bill \ 1] N 
heel said: 

By a decisive vote taken yesterday the Senate decided that there should 


be no further hearings on the pending measure. ‘The request of the Farm 
The request of the Labor Board that they might be 
heard and tell their side of the story had been refused by the committee. 
There a strong force back of the measure, and of course it is 
organized railroad labor vote. 

1 feel that we are moving hastily. I think there is another angle to this 
matter that has not been considered, that has not been developed. I do 
not think the railroad men of the general public have yet come to realize 
that these wage increases bring in their wake the high cost of living that 
absorbs them. When will we come to understand that doubling every- 
body's wages to-~lay will not benefit anybody twelve months from now. 
If that high wage comes into every industry and every service, it is reflected 
in every cost of living, including taxes, even the school taxes. It does 
damage in places. The stockholders of the railroad are not without danger. 
They may feel they are protected by law and can pass the increased cost of 
operation over to the farmer, but”*this rule may not work forever. 

Mr. President, there is a recklessness in the land that is astonishing. It is 
said that civilization is based largely upon a due regard for property rights 
as well as rights of life and liberty. The farmer has been steadfast in 


seems to be 
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holding to this principle He has been the most unwilling to take anybody's | of their correspondence were the Washburn-Crosby Co. and 
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taken away | nfair law we trade agreement If the managers of | , 
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In a statement on their visit to the White House, the protesting committee 
said das i : 
‘ . 4 ‘ } a vy ; nO no « eet ] te 
We call on the President to present the criticism of nineteen railroads | : Mae Prgatccn ? <. : 
to the pending Railroad Labor Disputes bill. ‘The Watson-Parker bill, in | 27" Pa 
the opinion of the railroads opposing its pa ge, is not the ‘peace plan’ it < , ' Pee _ ; 2 
has been represented to be, nor does it meet the recommendation of Presi ire ! I ! ( 

1 a - , not y 9 r n 4 ’ ¢i4¢ This 
den’ Coolidge in his m« iges to Congress with respect to protection of | : . why - om 
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“The bill if enacted without appropriate amendment will be a mistake in ) | nav : | p I raer to prevent com 
public policy which this country will never cease to regret."’ petiti I f f i ( LL. Be ,an » % to al ier 
The American Farm Bureau and the National Grange. in 
rey — r } . m t. ’ 1 1 + 
. rejte ‘ Seren ‘ ly " ! } ‘ ‘ * ] ' \T ‘ The thought is t it if a miller wa cuttin oh ie : » 
re | Pp! ) ava the ft 1] id erore ! enate on ViGkV A it as soon as he found that it wa pub knowledae 
hy wey tor ( } Republeat floor leader. s« | in part: H j ] i ment 4 
We want to remind you that the bill is the product of the parties at tter of G. M. Pa 
interest. Neither farmers r any other users Ps | ior Tre 
N " ‘fa n no iny other user of tr nsport tion were Th Atkinson Milling Co. has the reputation of being the worst cutters 
consulted in its prey ration or had any change to examine it before it | in the business Xo you suppose any influence can be broucht to bear 
was introduced and hurried to a hearing | upon that concern to re frain from making such prices and of broadcasting 
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The package differential sheet is one of the very important steps for 
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Federal Trade Commission Charges Flour Milling ae i Saial ton a centaaneone ; pages oie Grins +o poet dap so 
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A preliminary report on conditions in the flour milling | Se aoe : : — oe 
business was presented to the United States Senate by the \ ind r reg r f 1 de 
Federal Trade Commission on May 7. The inquiry was con ry a g charg ? es PRES BS 
ducted under a Senate resolution, and the Commission |" ,° - ; . 1 - ; ; hy: 
P - . : : n i irre l S ild be ] ted, and that for ger | is a 
states that its preliminary report “presents in detail exten | so ed carrying charge, or addition to the price, should mace 
7 : : | ; gee 
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° ‘ . ‘ : om A 16 19 g ‘ t ! f ng 
leged violations of the anti-trust laws by certain corpora- r 
: R , . ‘ | Sales of flour should be made for delivery within not to exceed 69 days 
tions, and indicates conscious attempts to evade the said Millers National Federation package differentials shall be strictly observed 
laws.” “The complete discussio P . log ‘ 7 Charges shall be assessed and collected from the buyer in all cases where 
‘ ‘ ‘ l l Ission of thi subject and the | shippiue directions are not received within contract tims at the rate of 


consideration of the effects of these practices on prices and l per barrel per day for flour and lc. per ton per day for feed for such 


extended period as may be mutually azreed 
Millers shall not give rebates, premiums, donations or subsidies in the 
merchandising of their products 
There shall be no bargain-day sales 


active of the companies refusing to permit an examination whee’ prices have been advanced no sales shall be accepted at previous 


profits,” says the Commission, “are reserved for the final 
report.” The Commission states that “the largest and most 
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This 


preliminary report pres S letail extensive documentary evi- 
dence already obtained relating t ged violations of the anti-trust laws 
by certain « rporations, and indicates conscious attempts to evade the said 
laws as shown by the following correspondence: 

On Aug. 6 1924 L. H. Pinney, Secretary of the Minnesota Millers’ Club, 
Minneapolis, Minn., wrote to C. V. T ypping, Secretary of the Southwestern 
Millers’ League, Kansas City, Mo., in regard to methods of fixing prices, 
as follows: 


I am seeking information regarding method of advising your members 
regarding prices for local territory put out by your club—how obtained 
and disseminated I enclose herewith copy of letter I am sending to mem 


bers. The directors make the price and they think, should I be called 
upon by the Department of Justice to explain we would be in a predica 
ment I would be pleased to have a copy of your rules and by-laws Any 


suggestions you have to offer would be appreciated This is confidential. 


On Aug. 8 1924 M Topping replied, explaining the method of fixing 


prices in the Southwestern States, as follows: 


I am in receipt of 
territory ar 


vours of the 
handled separately. 

Group meetings are held every week and business generally discussed 
Where your business is confined strictly to your Minneapolis Club, I would 


6th, and in reply: all States in the League 


suggest, and it is working very satisfactorily in other States, that you 
take a representative mill, say Pillsbury Flour Mills in Minneapolis, and 
use their quotations as a basis Let them advise you of the changes and 
you send this information to the members of your club Use blank sta 


tionery, and I would net put any 
aS a regular market letter 
This can be understood among your 
attached to it that would in any way 
[I think you would have considerabk 


name to the quotations, just let it appear 


members and there need be nothing 


involve anybod 
of a task to ce Depart 


the ! 


mvince 


ment of Justice of vour innocence 

One of the very important features is as little information in writing as 
possible 

Certain data regarding the flour n ng compar es’ costs and protits are 
shown for 1923 and 1924, before the agreement and understandings for c 
operation were perfected in 1925, together with similar data previously 
collected for earlier years. I 17 ident 1 companies with a capital 
employed aggregating more t) $70,000 000 each vear, and an Mver 
age annual itput « ding 20,4 000 harrel f f] ir, the average profits 
from 1919 to 1924 1.7 1 f the 3 s 1923 and 1924 it was 7.8% 
and 6.9%, re tis The rat f return 1 the companies’ investment 
(capital stoc ind irplus) iturally higher, name 11.2¢ for the 
period 1919 to 1924, and 8.66% and 8.9%, respectively for the years 1923 
and 1924 

T tina 1 ( r sion are rY eT } orde + con er 
iso t ny ot 1 for the ( ! n 
under s i ] 1 nN 








J. F. Bell, of Washburn Crosby Co., Says Federal Trade 
Commission’s Report Does Injustice to Milling 
Trade. 

James F. Bell, President of Washburn Crosby Co., when 
his attention was called to the quotation from the Federal 
Trade Commission report to the Senate, said that he had not 
seen the text of the report, but the press notices of it show 
a most unfair and mistaken view is being taken by the Fed- 
eral Trade Commission and a view that would do great in- 
justice to all the milling trade. 
the full text is available it will appear that the preliminary 
notices do not reflect the full views of the Commission. The 
Washburn Crosby Co, in a statement reporting this on May 8 
further 


He therefore believes when 


stated: 


So far 


is restricting competition or any unfair trade practices are cor 

cerne |, he s } 1 t t f iru ng industry of this countr has b 
for years, ind to-day perhaps the most highly competitive of any ir lus 
try in the country might be expected when it is realized that t mi g 
industry in this cou more than twice the consumptive den i 

He said furt} is ta KI and that unqu fied] tru 
of Washburr ( { t ? ha ret ] hah fori nm to the 
Federal Trade ( t t ] r wer legally « tled, it 
on the cor it ” ding his comp have always 
ans d ft Comn ind have co i 1 with 
them in « , y f +} } . ted up to the that the 
Comm proy rpret 1 and rally acceptec 
ice ting pr } f } s us t industry as a 
w ‘ ] } e | R 1e Depart t 1 other depart 
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New York State Housing Bill Signed by Governor Smith 
State Housing Bank Dropped. 
The Republican housing bill, the New York 


the closing days of the session in Ay ril, 
The ure to 


passed by 
State Legislature in 


was signed | 10. 


ignature is the 


(;overnor Smith on Nay mcas 


which the Governor affixed his s fepublican 


} if] Spo! sare d by 


substitute which displaced the the State 
Housing Commission 4 d endorsed by the Governor. Re- 
publican opposition to the State Housing Bank proposed in 
the Commission’s bill, forced the Governor on April 7 to 


abandon his bank proposal, and to accept the Republican 


bill as the most that could be had at the session in the 
way of housing legislation. In signing the Republican 
measure on May 10, Governor Smith said: “This legislation 
is not perfect, nor do I believe we have said the last word 
on the subject, but honest effort on the part of all those 
connected with it will soon demonstrate in what direction 
further aid is needed.’ The following is the Governor's 


memorandum accompanying the bill: 

Approving this bill marks the first step in a seven years’ struggle to effect 
a permancnt and constructive solution of the fundamental housing program, 
I would only repeat history were I to recall the many efforts made each year 
of my administration beginning in 1919, when I first called attention to the 
housing shortage and the housing problem, to secure some definite program 
that promised permanent relief. There is no doubt in my mind that we 
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moved forward when the present housing commission was created and it is 
largely due to their studies that I was finally convinced of the method to be 
pursued to secure a supply of low cost housing to replace old tenement areas 
and my recommendations have thus far resulted in the enactment of the 
bill now before me. 

Certain aspects of the recent history of housing legislation may well be 
emphasized at this time. Every one concerned has become convinced that 
the building of homes for families in the low and moderate income groups 
must be done on a large scale to be economically practicable. This necessi- 
tates access to large areas of lund. 

Next in importance is the financing of such construction with money 
secured at low rates of interest. This must apply to first mortgages and 
co investment or equity money as well. The most satisfactory way to 
secure money for this type of housing is to encourage the investment of 
money in housing operations for limited and not for speculative returns. 
Being agreed on these fundamental principles, the extent to which these 
needs are ta be met at the present time caused the differences in the two 
plans considered by the Legislature. 

The bill introduced by the Housing Commission presented a financial 
plan that would have facilitated the borrowing at a minimum rate of interest 
all the money both for mortgage and equity purposes necessary for such 
operations In fact the Housing Commission bill presented a complete pro 
gram under State supervision but our old friend, Mr. Politics, put his nose 
in the door and the majority party in control of the Legislature conceived it 
to be their duty to have a bill that they called their own, although left to 
themselves they initiated nothing and the Housing Commission's bill was 
referred to as a Socialistic move. Of course, nobody took that seriously, 
not even the men who said it. 

However, the bill as finally enacted leaves some of the financial problems 
in doubt, but in its main features it recognizes as 1 had originally suggested, 
the limited dividend companies as the basic element, giviug to them under 
rigid regulation by a State housing board, the right to condemn land for 
larce-scale operations such as are necessary to achieve cheap construction, 
Rents are regulated and limited. Public aid to these projects is in the form 
of tax exemptions, positive as to certain kinds of State taxes and permissive 
in the case of local taxation, Federal tax exemptions for these securities is 
in doubt, but is to be sought through Congressional Act. 

The Housing Board, which the bill creates, has broad powers of regulation 
and control over the companies operating under the Act, and has other 
responsibilities of study and »lanning thas should prove vitally important in 
making progress in city planning and general housing development. 

We must make a beginning in the attack on the entrenched system of 
constructing housing fur speculative purposes only, and having rexched the 
conclusion, as evidenced by this bill, that the State has a responsibility in 
the matter, carnest co-operation between the State and local agencies who 
can aid in practical ways and those who can and will finance such under- 
tukines should establish results. 

This legislation is not perfect, nor do | believe we have said the last word 
on the subject, but honest effort on the part of al] those connected with its 
operation will soon demonstrate in what direction further aid is needed. 

In approving this bill I do su with the sincere hope that it may prove the 
beginning of a lasting movement to wipe out of our State those blots upon 
civilization, the old, dilapidated, dark, unsanitary, unsafe tenement houses 
that long since became unfit for human habitation and certainly are no 
place for future citizens of New York to grow in. 

The bill was passed without a dssenting vote by the State 
Senate on April 21; the Assembly passed the bill on April 22 
a vote of 122 to 19. The measure was sponsored by 
Senator Nicoll and Assemblyman Hofstadter, Republicans. 
In recording the signing of the bill by Governor Smith on 
May 10 the New York “Times” stated: 

The approved bill provides for net returns not to exceed 6% , on the capital 
invested to the limited dividend corporations, and gives the State Housing 
Board power to regulate rents and operations of such concerns. In eliminat- 
ing the Housing Bank, which under the Commission bill would have held 
title to all properties acquired by such corporations for housing purposes, 
the Republicans maintained that the Housing Commission plan would 
have had the effect ultimately of involving the State financially in such 
quasi-public building where the real cure for the situation 
demanded encouragement of private capital to come forward and supply 
the needed relief 


soon 


by 


operations, 


27 (page 1124), the 
the creation of a State Housing Bank in further- 
ance of the plans of relief, was embodied in the annual message 


As was indicated in our issue of Feb. 


proposal! for 


of Governor Smith to the Legislature in January, reference 


te which was made in these columns Jan. 16, page 302. 
Rils to carry out the Governor’s program were introduced 
o» Feb. 22 by Senator Bernard Downing and Assemblyman 


Naurice Bloch, Demoeratie floor leaders in the Senate and 
Assembly. In vielding on April 7 to Republican pressure 


for the abandonment of the State Housing Bank the (:overnor 


said: 

The ilient feature of the State Housing Commis bill is the 
vesting of title to public housing properties in a proposed State 
H ng B } The k ] blic i! served notice it the very utset of 

th today t t 1 not stand for that. The refore, 

' a form it likely to be passed, is not a compromise bill. 

J Re bl | vith whatever changes counsel for the Hous- 

( n ¢ luce the Republic s to accept in order to 
make it a better bill. 


Th 
Albany which he had with Republican legislators and oth- 


statement by the Governor followed a conference in 


ers interested in the housing problem, The conference was 
suggested by the Governor in a message to the Legislature 
on April 1, in which he cited the differences between the 
Downing-Block bill embodying the Governor's housing pro- 
gram, and the Nicoll-Hofstadter bill. The Republican bill 
was introduced in the Senate and Assembly on March 26. On 
March 30 the Judiciary Committee of the Assembly killed 
several measures urged by Gov. Smith, including two bills 
which would have carried out the Governor’s housing pro- 
posals. As to the Committee’s action we quote the follow- 
ing from the New York “Times” Albany dispatch: 
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Both housing bills were sponsored by Assemblyman Bloch, Demo- 
cratic leader of the Assembly. The first bill voted on in the Judiciary 
Committee the original housing measure, which resulted in a 
tie, to 5. Then the housing bill, as amended to meet the objections 
raised by some of its opponents, was voted upon and killed by a vote 
of & to 4. All the Democratic members of the committee voted for 
both the original and the amended housing bills. 

The Bloch resolution asked for a constitutional amendment, 
which a State Housing Board, a State Housing Bank and 
dividend ce would be created for of 
in large 


was 


under 
limited 
the housing 


rporations 
cities. 


relief 


Regarding the conference on April 7 at which the Gover- 
nor yielded to the demands for the 
York “Times” advices from Albany stated: 

Thomas C. Desmond, a 
City Housing C 


, 
dend corpora 


director and consul 


ting engineer of the 
two already 


existing limited divi- 

housing facilities under private 
gathered in the 
toward the end of the 


rporation, one of 
ions engaged in providin 


was among the hundred persons 


ws 


auspices who 
Executive Chamber. 
procee he said: 
Republicans do object to 
socialism. I Republicans 
anything like that through. 
you had better cut this 
I attended a dinner 
there were present a 
business men. Man 
opinion on housing 


In expressing his views 
dings 
the Housing 
State 


It means State 
never help put 
say to you now that 


State Bank. 
this will 
just as well 


say 


in 
I may 


to 


out, 
last night 
great many 


to Senator 
Republicans 


Wadsworth at which 
and a great many 
after man came up to me and expressed his 
legislation. “You men may go to Albany and 
yield on a lot of things for the sake of harmony and getting some- 
where, but you must not yield on the proposition to put the title to 


housing properties in the State,’’ was the substance of what they 
all told me. ‘‘We will not stand for it,’ they said. “It brings the 
State Government into socialism.”’ 


The Governor smiled a wry smile. For a moment he said nothing. 
Then he found words. 
The Governor's Retort 

Your speech, he said, turning to Mr. Desmond, 1s more enlighten- 
ing than any of the discussion of fine constitutional points that has 
gone before. If Senator Wadsworth says no, that settles it. We 
cannot have the bank. That’s out. No use of beating around any 
longer. The Constitution is one thing, but the boss 1s another. 


The Nicoll-Hofstadter bill, it was pointed out in the New 
York ‘World” Albany dispatch April 7, differed from the 
Downing-Bloch bills in the following particulars: 


Eliminate State housing bank, which under the Democratic plan 
would be empowered to condemn city tenements and their land and 
issue bonds for building new dwellings. 


Gives the right of condemnation to limited dividend corporations 
instead of the housing bank. 


Substitutes direct mortgages for housing bank bonds. 

Leaves private capital to provide for the building of new dwellings, 
instead of the housing bank bond method of financing. 

On April 8 a statement was issued by Senator Nicoll 
indicating amendments agreed on at a conference on April 
7 between Republican members of the Legislature and rep- 
resentatives of the State Housing Committee. The New 
York “Herald-Tribune” of April 9 pointed out that: 


Although the conferees at first decided on limiting the authorized 
housing corporations to a dividend return of 7% this was later 
changed to 6% as suggested by Governor Smith. The account also 
stated public and private corporations were both restricted to a 
maximum rental charge of $12.50 a month a room. The public cor- 
poration is defined as one given the right of condemnation after 


agreement to hold the housing project a public necessity in perpetuity 
and the private corporation is one operating without the right ot 
condemnation, but under certain tax concessions. 


The following is Senator Nicoll’s statement of April 8: 


The housing bill in its present form and as it probably will be 
presented and passed, is the original Nicoll-Hofstadter bill with cer- 
tain amendments. These amendments are as follows: 

The elimination of the bi-partisan character of the board by leav- 
ing the Governor free to appoint whoever he wishes as members of 
the Housing Board. 

Rents that the private limited dividend corporations were per- 
mitted to charge for accommodations are specifically restricted to the 
maximum rates prescribed for the public limited dividend corpora- 
tions in the bill. 

Realizing that if the law had been in existence ten years ago, every 
corporation organized under it would have been bankrupt today, due 


to the changed economic conditions, provision was made for increased 


rentals by the State Board of Housing, subject, however, to review 
by the courts in the event that the economic changes tn the future 
should make the operation of corporations organized under the bill 
impossible at the rentals fixed. 

While the general provisions in regard to foreclosure were per- 
mitted to stand, all restrictions on foreclosure proceedings were re- 
moved in the case of institutions under the supervision of the Bank 
and Insurance departments of the State, as the conferees thought 
that there could be no possibility of abuse in permitting such in- 
stitutions to enjoy the usual rights of foreclosure. 

The increase of the right of dividend was discussed by the con 
ferees, and they agreed to accept the judgment of Governor Smith 
on this point and retain the dividend limitation of 6%, as originally 
fixed in the bills. j 

Among the proposals discussed and rejected was the one to in- 
crease the rate of dividend to 8%, as recommended by Walter 
Stabler, Controller of the Metropolitan Life Insurance Company, or 
compromising on 7%. 

Proposals designed to commit the State to landlordism, or any 


proposition involving its credit, were also rejected. 

Other suggestions looking toward the vesting of title of the prop- 
erties acquired in some State agency were likewise rejected. 

The bill as amended presents an earnest effort to improve housing 
conditions, as stated by the special counsel at the hearing on the 
Downing-Bloch bill and repeated by the Governor. It must be 
realized that any measure of this character must, in the nature of 
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things, be experimental. We feel that the measure as presented goes 
as far as the State of New York has a right to go without further 
experience in its actual operation. 


The provisions of the Downing-Bloch bill were given in 


our issue of Feb. 27 (page 1124), wherein we also gave the 
message of Gov. Smith on the housing problem. The 


Governor’s message of April 1 contrasting the features of 
the Democratic and Republican bills, follows: 


State of New York, 
Executive Chamber, 


Albany, April 1, 1926. 
I> the Legislature: 

There are now pending before your honorable bodies two proposals 
fr a “State housing law.” One prepared by the Commission on 
Fousing and Regional Planning, the other the Nicoll-Hofstadter bill 
(Senate, introductory No. 1,370, printed No. 1,626). Both measures 
recite the imperative necessity of securing relief for conditions in 
congested tenement districts and adopt as basic essential: first, the 
“se of the power of condemnation in order that large parcels of land 
miv be acquired at reasonable prices and existing unsanitary build- 
inze demolished; second, the use of tax exemption as a means of 
borrowing money at low rates of interest; and, third, limited divi- 
den! companies as means for the construction, operation and manage- 
ment of housing projects. 

In both plans, two-thirds of the money is to be raised on tax- 


exeript first liens at an interest rate not over 50% and one-third on 
dividends not exceeding 6%. I am aatisled that the commission’s bill 
meets the purposes which are to be met. Its fundamental principles 
are sound will stand the test of constitutionality. It may be 
open to improvement in details of language or in the machinery it 
creates. 

Examination of the substitute bill (the Nicoll-Hofstadter bill) con- 
vinces me, however, that it contains in it vital defects which go to 
the very functioning of the machinery, that it will fail to accom- 
plish the purposes which the bill itself sets forth, and goes far beyond 
the scope of regulation of private property which the State should 
undertake at this time. 

In the recitals, the substitute bill says that the conditions to which 
I called your attention “constitute a public emergency,” but the 
whole machinery rests upon the theory that real estate acquired by a 
private corporation can be “deemed to be dedicated to the public 
utility in perpetuity.” I do not see how en emergency can be con- 
tinued in perpetuity. 

Next it declares that what are essentially private stock corpora- 
tirns shall be “agencies and instrumentalities of the State.” The in- 
strumentality of the State set up in the commission bill is one made 
up of public officials. But in the Substitute bill the managers are 
elected by stockholders. How can the State declare what is essen- 
tially a private corporation to be an instrumentality of the State’ 
or what is here called a “public corporation”? A corporation is not 
made public by merely calling it such. Even if it could do so con- 
stitutionally, why should the State turn over to an essentially private 
corporation functions which ought to be controlled by public officials 
responsible to the people and not to private stockholders? 

The purpose of calling these private companies instrumentalities of 

the State is, of course, to make them exempt from Federal taxation. 
This is an important feature of both bills in reducing the cost of 
financing. I am satisfied that on this point the substitute bill as now 
drawn will fail. In the commission bill, since the title is retained in a 
State instrumentality, the tax exemption feature rests upon clear con- 
stitutional grounds, but all basis for Federal exemption vanishes when 
title goes into a private stock corporation. 
Moreover, the substitute bill treats real estate as dedicated to a public 
use in perpetuity, raises it to the dignity of a public utility like a rail- 
road company and puts it under continuous public regulation. All 
limited dividend companies, whether public or private, in the proposed 
act become subject to public regulation and cannot transfer or sell any 
of their property except as a railroad does; that is, with the approval of 
the State regulatory body. Again, under the provisions of the substitute 
bill surpluses which the so-called public limited dividend companies ac- 
cumulate are to be paid “into the general fund of the State.” Under 
the commission bill nothing goes into the Treasury of the State. Sur- 
pluses all go toward reducing rents or building up reserves to protect 
bondholders. Under the substitute bill the State becomes a partner in 
the success of these limited dividend companies. The more surplus they 
accumulate the more there will be to go into the State Treasury. 

Under the commission’s bill, at the end of the process of carrying out 
the project, the State is free to adopt any policy it chooses. Under the 
bill the State is committed to regulation of real estate in 

However, if the theory of regulation of the property as a 
public utility should be denounced by the courts, I see no reason why 
under the machinery of the substitute bill large plottages could not be 
gotten into private hands, and we should then be in the position of 
placing in the hands of private owners valuable real estate for which they 
alone would determine the rentals. 

joth bills seek to accomplish the same purpose. 


and 


substitute 


perpetuity. 


The substitute bill 
enters a new field of constitutional law, the treatment of privately owned 
real estate as a public utility subject to regulation by a State agency. 
The mpts make what is essentially a 

1; 


instrumentality of the State by calling it “pul 


" 
bill atte to 


private corporation an 
ic,” and, indeed, adopts 
all limited dividend companies under State regula- 
least one lending institution has already indicated its willing- 
lend the basis of the State’s control of the title of the 
property through an instrumentality of its own and has expressed grave 
fears of the consequences if title should ever get into private hands. 
Under the substitute bill I can find nothing which would induce private 
capital either to lend its money on prior lien securities or to invest in 
such limited dividend companies. 


the policy of putting 
tion. At 


ness to on 


The substitute bill grants the power of eminent domain to a private 
corporation and substitutes regulation of doubtful constitutionality for 
control through ownership in a State instrumentality. In short, the sub- 
stitute bill holds out a promise which it cannot fulfill and introduces new 
dangers. 

I have asked the special counsel for the commission to make an 
analysis for me of the substitute bill and a comparison of its provisions 
with those of the commission’s bill. I append herewith his report and 
opinion. 


I would suggest that progress may be made by conference. It seems 


to me that since both measures agree upon the facts and the necessities 
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of the situation, there ought to be produced out of both bills a measure 
free from the difficulties I have outlined above. 


(Signed) ALFRED E. SMITH. 








New York’s New Housing Law Praised by Leaders. 


The following is from the New York “‘Times’’ of May 12: 


Harold Riegelman, Chairman of the Special Housing Committee of the 
Republican County Committee, praised yesterday the House bill signed by 
Governor Smith as a ‘new, a hberal and splendid departure in governmental 
policy and should open the way for intelligent action, ultimately achieving 
an elimination of city slums.” 

Mr. Riegelman said he regretted the assertion by the Governor that poli- 
tics had dictated an elimination of the State Housing Bank and State owner- 
ship from the measure. He said the bil] was drawn by the Republicans to 
Save a splendid effort from failure, and declared that the law was an achieve- 
— ‘large enough to yield credit to all who played a constructive part in 

He said the public now looked to Governor Smith to appoint a public- 
spirited Housing Board to administer the law, and that the co-operation of 
the city administration was needed to make it successful through local 
tax exemption. 

Alexander M. Bing, President of the City Housing Corporation, a limited- 
dividend company which has built homes for 650 families, said he was ‘ina 
— way’ in favor of tne bill, which he called a “step in the right direc- 

on." 

“It weu't do a thing, however, unless local tax exemption is granted,” 
he sid. ‘If that is done a reasonable amount of building will be done.” 

Mr. Bing said he thought the provision of the bill limiting mortgage 
money to 5% was ‘‘unwise,"’ because, he explained, it would be difficult 
to get money at that rate for operations outside of Manhattan and that 
sometimes it would ne difficult to get it at that rate even for Manhattan. 

Andrew J. Thomas, architect, designer of the Metropolitan, Bayonne 
and Rockefeller low-priced apartments, said he considered the measure 

75% perfect,’’ in that it provided a basis for experimental housing projects 
out of which something greater would grow. 

Governor Smith did wonderfully well in getting as much as the law per- 
mits,"’ he said. The Legislature's admission that housing is a concern of 
the State is a step forward. The early stages of building homes for working 
men under this law will be slow, but they wil] show what further legislation 
must be enacted to promote healthful housing where it is most needed.” 








Report of New York Commission on Housing and 
Regional Planning—Conditions Worse than 
Before War. 

The signing by Governor Smith this week of the State 
Housing bill (to which reference is made in another item in 
this issue) serves to recall the report of the Commis- 
sion on Housing and Regional Planning transmitted to the 
New York Legislature by the Governor before its adjourn- 
ment last year. This report indicated that housing condi- 
tions in New York for those in moderate circumstances are 
worse to-day than before the war. The report stated that 
while approximately 85,000 suites have been provided by 
new construction, “the 50,000 new tenement suites rent 
for upwards of $15 per room per month and are 
beyond the rent-paying ability of two-thirds of the popula- 
tion.” Observing that commercial enterprise cannot build 
adequate apartments to-day to rent for less than $12 50 per 
room per month, the report stated that “the average family 
in old-law houses cannot afford more than $7”; this discrep- 
ancy, it said, “is so great that any program to adequately 
house these people must embrace economies in every element 
of both current expenses and capital cost.” According to 
the report, “commercial enterprise functions on a 9% basis. 
Lower interest rates are fundamental to any solution of the 
housing problem. Money must be available at 6% if all 
families are to be decently housed. Public credit alone can 
supply funds at low rates of interest for sufficiently large 
operations to influence general housing conditions.” The 
report suinmarized as follows the results of the housing in- 
vestigation conducted by the Commission during the year. 

The Commission found that: 
Housing in New York City. 

In the past year approximately 85,000 suites have been provided by new 
construction. 

The 50,000 new tenement suites rent for upwards of $15 per room per 
month and are beyond the rent-paying ability of two-thirds of the popula- 
tion. 

Vacancies in apartments have increased from an average of 0.80% in 
1924 to 2.23 in 1925. Most of these vacancies are in higher rental apart- 
ments. In new-law tenements the vacancies are more than half the pre- 
war ratio of 1916. In old-law tenements they are about one-quarter. New- 
law vacancies to-day are 2.69%. In 1916 they were 4.03. Old-law vacan- 
cies to-day are 1.81. In 1916 they were 6.52. 

Rents are still increasing in apartments built before the war. 

Conditions in the tenements are worse to-day than before the war because 
of depreciation of the properties. Landlords make no repairs. Many old- 
law tenements, heretofore obsolescent, have been rejuvenated for another life 
epan. Their disappearance, though long desired, has been greatly retarded 
by the housing shortage. 

In spite of the fact that 29,000 apartments in old-law tenements have 
been destroyed since 1916, the same number of apartments in such houses are 
occupied as in 1916. 

Commercial enterprise cannot build adequate apartments to-day to rent 
for less than $1250 per room per month. The average family in old-law 
houses cannot afford more than $7. 

This discrepancy is so great that any program to adequately house these 
people must embrace economies in every element of both current expenses 
and capital cost. Current expenses include interest, taxes, amortization and 


maintenance charges. 


_ 














Interest charges are one-half of the current expenses. 

Commercial enterprise is paying an average of about 9% for its funds, 
because of the high interest rates on junior mortgages. 

Houses wholly financed at 6% can be built on low cost and to rent at 
about $9 per room per month. 

Tax-exemption on the buildings and money at 6% would make it possible 
to reduce this rent to $7 50, if all saving were conserved to the tenant. 

Limited-dividend companies and co-operative associations are the only 
housing organizations now operating on a 6% basis on the entire capital 
investment, 

en | are a negligible factor in housing because they cannot get adequats 
capital. 

Such funds will only be made available in significant amounts by the use 
of public credit, 

building costs representing the principal capital cost, may be reduced by 
the elimination of waste. 

Seasonal operation of the construction industries is costly and almost 
entirely unnecessary. 

Such irregular operation will be improved by general recognition of the 
possibility of regular production. The State can aid by planning its build- 
ing operations for present slack seasons with a consequent saving in cost to 
the State. 

The brick industry, an important member of the materials group, was 
studied as typical of others. It is over-equipped to meet present demands, 
Its methods of production are antiquated. Only by co-ordination produc- 
tion can the industry eliminate waste. 

The chief element of site cost in newly developing areas is the cost of pub- 
lic improvements, These are wastefully installed, and utilized to-day. 

By careful planning land development may take place without material 
increase in cost to provide open spaces that are entirely lacking in commer- 
cial construction to-day. 

Regional Planning. 

Regional and city planning are essential to a permanent solution of the 
housing problem in its relation to industry, transit and urban growth. 

With the aid of the Commission, municipal and county officials of two 
important economic regions, the Niagara Frontier Region and the Capital 
District Region have already organized for regional planning. 

Municipal and county officials in other important economic regions of the 
State have requested assistance of the Commission looking toward similar 
action. 

Co-operative action by municipal and county Governments for regional 
planning will require legislative sanction. 


As was noted in our issue of April 18 1925 (page 1972), 
Gov. Smith signed a bill permitting the establishment of re- 
gional planning boards by counties, cities, towns or villages 
in the State. Commenting on the report, Clarence 8. Stein, 
Chairman of the Commission, pointed out that the latter 
“recommended the extension of State credit not as a panacea 
—since there is no panacea—not as the sole way of solving 
the housing problem, but as an important factor in the cost 
reduction of housing.” Mr. Stein added: 


There are fwo ways of solving the housing problem in New York City. 
One is to raise, by some magic, the income of two-thirds of the families of 
the city to a minimum of $3,500 per annum. The other is to build houses 
to rent within their present incomes. The housing problem will not be 
materially changed until adequate homes are available at a monthly rental 
of $9 per room or less. 

This is possible. But to approximate it, housing capital must be available 
at an interest of 6% or less for the whole operation, The average prevail- 
ing interest rate on new construction is about 10%, owing to the high 
charges for second and third mortgages. It is only by means of public 
credit that sufficient funds can be made available at the lower rates. This 
does not mean that the State is to build houses. It is State credit, not Btate 
construction. 

This was one of the conclusions which the Commission of 
Housing and Regional Planning arrived at in its analysis 
of the cost factors that enter into housing. In order to ap- 
proach the problem comprehensively the Commission studied 
the most important factors involved in housing. “To deter- 
mine where economies may be effected,” said Mr. Stein, “the 
Commission of Housing and Regional Planning analyzed the 
methods of financing housing, of building costs, of urban 
land costs, of group planning, ete. After thorough analysis 
of the various factors the Commission concluded that cost 
reduction in any one item alone would avail little. Econo- 
mies must be effected simultaneously in every step in the 
production of houses.” Mr, Stein continued: 

In our inquiry into the methods of effecting important economies in 
building costs, we examined the organization of the building and the build- 
ing materials industry. Our report shows the possibility of cost reduction 
through eliminating seasonal operation and through improved methods of 
manufacture and distribution. 

In its study of building costs the Commission’s report touched but lightly 
on the question of labor costs, for, contrary to general belief, labor costs do 
not form a very large proportion of capital costs. The question involved 
there is one of productivity, not of absclute wages. 

“But a mere saving in building cost is no cure-all for the 
housing problem,” the Commission concluded. “Every item 
in current expenses and capital cost must be reduced effec- 
tively. In studying the sources of housing capital the Com- 
mission found that there is plenty of first mortgage money 
available at 6%. But this is offered for only half of the 
total building operation. I said before that money at 6% 
for the entire capital cost is absolutely necessary for the 
building of low cost homes for families with small incomes. 
This would represent a saving of at least one-third the pres- 
ent rates.” 

The Commission found that out of each month’s rent ap- 
proximately 54% goes for interest charges. The interest 
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exact number of suites added in one and two-family houses. The Commissior qualities. 

of Housing and Regional Planning estimates this increase at about 33.500. ” — 4 

For the city as a wh jle the total net increase al it 000 ¢ TT} 

ity ‘ } ; increase is ab 5.00 rite The 

years 1922, 1923 and 1924 have all been years of great building activity. | Deaths of Judge Alton B. Parker and B. B. Odell, 

me first two, while not as notable as 1924, helped to alleviate the marked Former Governor of New York. 

p 1ysical shortage of accommodations that irose due to inactivity in resi- : . , , . 

dential] construction from 1917 through the post-war period : The deaths of two prominent New Yorkers occurred this 
The Federal Reserve Bank of New York publishes a rent index based en | week T njamin 3. Odell, former Governor of the State, 

May 1924 that shows a s« w) rreater increas +t} the or ‘ . . . , , , 

y or ws a Somewhat greater increase. It has the great advan- | who died at his home in Newburgh, N. Y., on May 9, and 

tage of considering s parate ly apartments renting for ls than $15 per r m ) . ah ik ‘ . F y 

in 1920 and those renting for $15 to $30 per room. Class “B” apartmer Alton B. Parker, former Chief Justice of the Court of Appeals 

those renting for $15 to $30, advanced more rapidly than in the cheaper | and candidate for President on the Democratie ticket in 

apartments uritil October 1921, n January 999 these rents bhecar WH . . a ; : . 

: oh Janu 1922 t r began to fall | 1904. Judge Parker died on May 10 in his automobile in 
from an index of 175 to 163 in October 1924. Rents in che iper apartments | _. : he : 

have continued to rise until in October 1924 they star d at an ir ia sof 191. | Central Park while on his way to his country home at Ksopus, 
pls é Lie) al « NGUcaA i j i . _ . R » eng 

: a refinement of classification leads one to regard the Federal Reserve} N.Y. He had been suffering from a cold for several days and 

index as more useful in studying the present conditions of the meing. The , . — “te . iS 

data are collected from a vary ne hoch ees of ‘eget ot - n ae g n. had bee h under the care of a physician; his wile and a nurse 


‘ach man submits figures that he | Were With him when he was stricken. Judge Parker was 
regards as typical of his propertics, usually two to four apartments. The | born seventy-four years ago. The directors of the New York 


than 10 and so far never more than 18 } 


increase ents ove v 391% t tobe 92 cording t t \ ’ 1 i ° 
neon ao 0 hte Beg Pradhan Agee dea os " ~ SrocBge rape Counts Li wyers Association on May 11 adopted the fol- 
But at this point the significant feature is not the difference in the relative lowing tribute to his memory: 
advance shown by the two series, but that both indicate that 1 nts are still Resolved, That the sudden death yesterday of Hon. Alton Brooks Parker. 
EssINg. this Association's second President, has brought to each of us a deep sense of 
The Commission made a survey of rentals in one of the blocks studied sorrow, of loss and of profound sympathy with his family A modest, 
last year, The results are not presented as more than indicative of v at is kindly gentleman, the successes he achieved, the honors showered upon him, 
occurring in the tenemer No rent reductions are being made. On the in no degree lessened his cordiality to all fortunate enough to meet him. 
whole the rent of old tenant ho are } cted by the rent laws has not Especially upon the bench he won not only approval of his ability, but affec- 
been increased. But new tenants are still forced to pay higher rentals and tion by what Lord Bacon rates as an essential part of justice, patience in 
the aver ge rent il therefore advan each year Thus three-r n apart listening; and by a courtesy that encouraged many a young lawyer in 
ments in which tne iargest turnover in th imple occurred rented for an his first tremulous appearance in court, for he was not that ill-tuned cymbal, 
aver ge of $17 per month to October 1923 and for $18 03 in Ja lary 19 an overspeaking Judge cutting evidence or counsel too short and preventing 
From March 1916 until April 1920 there was a stea ly inere e in the nun | information by questions, though pertinent Of gracious presence, urbane 
ber of families living in old-law tenemer despite the fact that the num- ! and considerate, he made even the loser feel that he had fairly presented his 
ber of buildings dect ist ] } Ty April 1920 unt l Jar Ty 1924 there Was | cause 
a decline in the number of these far s, but there were still 10,500 more Born in 1852, graduated as Bachelor of Laws at Albany in 1873, Surrogate 
than in 1916. The survey of J ia! 1925 indicates that we have at last of Ulster County within four years thereafter, recipient of the degree of 
returned to the conditions of , I iy there are 461 fewer occupied | Doctor of Laws from four institutions, two of them Canadian; President of 
apartments than in 191 tly represented only a startiug point | the State and American Lar associations, space scarcely permits even a 
in an unplanned program «v | ement, for nine years has been a goal to | catalogue of his distinctions Having sat as a Justice of the Supreme Court 
achieve ! of this State, in Trial, Special and General Terms, and in the Appellate 
Still worse, if we may accept the common verdict of the Tenement House | Division, he went to the Court of Appeals well equipped and became its 
Department, “housing progress in New York City has been set back twenty- | Chief Justice, an exalted position that he resigned in 1904 to accept the 
five years.”’ By this is meant that the increased demand for ld-law houses Democratic nomination for President of the United States The party 
has required a new investment to rehabilitate them. Th investment has | platform being silent upon the currency issue then agitating the country, 
not made heretofore indecent ising adequate It has | ight the house to | Judge Parker refused to run except as a hard money candidate Criticized 
a standard that meets the requirements of the law—not for new construction by some as impolitic, he won, for his courage and honesty, applause from 
but for those shells already built in 1901 that could be improved but never | both partisans and opponents who could admire the Roman spirit. 


brought up to the new standard. But this very act of investment 


SinGe dik Gelivammaatioy ai oamans tet he Ba bt t = 4 h As ei "Tis not in mortals to c« mmand success 
ition rs t h ( ich houses in use. Officials of But we'll do more, Sempronius. Well deserve it 
the Tenement House Department believe that it will be 25 vears before such 
investm« nts have bee nh wipe d out ind the houses become s a bs ete that the | Re solred, That the Secretary of the association convey to Judge Parker's 
old trend will be resumed with full force. | family this expression of our affection and esteem; that it be entered in the 


During the post-war period housing conditions became acute. For a short minutes of this meeting, and that the officers and members of the board be 
period even the well-to-do found it difficult to secure shelter. There was | #PPointed a committee to attend the funeral 
a physical shortage of homes that le ) a downwar ressure as higher in- . : 

phy nor . om ) that led t a Jownward pi ire as higher in lve Parker and former Governor Odell 
come groups bid for quarters that had hitherto been occupied by less favor- ae 
ably situated groups. As usual, the pressure became most severe on those | Were he ld on the same day P May ia. The latte r had se rved 
least -well able to pay. But for all economic classes the housing problem was | as Governor of the State for two terms—from 1901 to 1905. 
serious, arising for groups for whom shelter had always been provided. At | 
present the problem consists in the fact that no new construction has been : A : 
or can be made available for the lower income groups who constitute the | @ MM mber of ¢ ongress Associated Press dispatches from 
majority of the population and that in those old houses which they may Newburgh in their account of his activities. said: 
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} 
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The funerals of Juc 


He had previously (in 1894 and again in 1896) been elected 
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Mr. Odell was a powerful factor in the Republican Party for forty years 
As chairman of the Republican State Committee and of 
Thomas C. Platt, the State leader, he attained an intimate knowledge of 
political affairs which his friends said had seldom been equaled. The 
influence he exerted in political affairs extended far beyond his own active 
career and he was freely consulted in the Presidential campaign of 1924. 

Mr. Odell’s outstanding accomplishment as Governor was the abolition 
of the direct State tax. Seeking to put the Government on a business-like 
basis, he cut duplications in the functions of State officials and commissions, 
pioneered in the development of good roads, and increased the sums appor- 
tioned to the rural schools. During his first term he labored to reduce 
the cost of Government and to increase its revenues from indirect taxation. 
He was able to lower the State tax by obtaining the passage of measures 
taxing capital stock, surplus and undivided profits of trust companies, and 
the surplus and undivided earnings of savings banks; and finally, in his 
second term, abolished the direct State levy entirely. 

Mr. Odell’s business activities centered around the public utilities of his 
home community. Foreseeing the possibilities of electricity as early as 
1888, he became interested in the Newburgh Light & Power Company and 
three years later organized the Haverstraw Electric Light Company. 
1905 he took over control of the Newburgh Electric Railroad. 


a lieutenant 


as 
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comprehensive 
In | 


Other interests included the Central Hudson Steamboat Company, the 


Highland National Bank and several local companies and business organi- 
zations. For several years he controlled the Newburgh ‘‘Journal,”’ which 
he sold to the ‘‘News”’ in 1917 and which was merged with the latter. 


Mr. Odell was born in January 1854. 
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Declaration of Principles Adopted at National Foreign | 


Trade Convention. 
The National Foreign Trade Convention held at Charles- 
ton, S. C., on April 28, 29 and 50, made two records, accord- 


ing to O. K. Davis, Secretary of the National Foreign Trade | 


Council, which will stand for some time to come; it got the 
largest response from the local community of any conven- 
tion ever held by the Council, thus putting Charleston on 
the map as a foreign trade city of the future, and brought 
to the meeting delegates from more foreign countries than 
ever before—seventeen, not Hawaii, Porto Rico 
and the Philippines. The outstanding new development was 
the appearance of leading business men representing the 
foreign trade interests of the Dominion of Canada, from the 
Pacific to the Atlantic coasts, who turned the second gen- 
eral session of the convention into Canada Day and for the 
first time in the National Foreign Trade Council's history 
staffed a general with foreign spokesmen, The 
high quality of Canada’s participation is evident from the 
fact that the Presidents of the Toronto, Montreal and Vic- 
toria Boards of Trade were among the speakers and dele- 
gates from Vancouver and Ottawa Chambers of Commerce, 
from the Canadian Pacific and Canadian National Rail- 
ways, the Royal Bank of Canada, the Canadian Bank of 
Commerce, the Bank of Montreal and the Department of 
Trade and Commerce of the Dominion Governmont, were 
among the other spokesmen of the Canadian business com- 
munity who attended the convention. 

With the decision to hold next year’s foreign trade con- 
vention in Detroit, the opportunity of developing still fur- 
ther this good understanding across the border has already 
begun to awaken interest, it is stated, and the most sub- 
stantial Canadian business delegation that has ever at- 
tended a convention in the United States is expected to at- 
tend the fourteenth National Foreign Trade Convention 
next June. As at Charleston this year, the discussion will 
turn on concrete issues proper to a non-political, strictly 
business convention, and the practical opportunity for co- 
operation in the large field of foreign trade problems com- 
mon to both countries is expected to stimulate a 


counting 


session 


new ele- 
ment of mutual understanding among the practical business 
leaders who came together so successfully on a common 
platform at Charleston. Over five hundred delegates at- 
tended the Charleston convention from the South, while 36 
States and 19 countries were represented, including Great 
3ritain, Canada, Ireland, South Africa, Australia, Mexico, 
Cuba, Colombia, Panama, Brazil, Germany, France, Bel- 
gium, Greece, Russia, Egypt, India, Japan, China and the 
Philippines. 

Another stage by which the convention marked the for- 
eign trade community’s growth in this country was the 
recognition of the fact, recorded in the final declaration, 
that our leading competitors in world trade are the leading 
purchasers of our products, and the consequent recommen- 
dation that trade with these countries be extended as the 
best and most normal safeguard of business amity in the 
world. The declaration also called attention to the fact 
that to-day, in marked contrast to 1914, we are no longer 
experimenting in foreign trade but are recognized by our 
competitors as actually setting the standard in trade prac- 
tice and technique, and the closing speech of the conven- 
tion, that of C. C. Martin, Credit Manager of the National 
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appraisal of American methods from which the common 
pinion was substantiated from scores of authoritative and 
dispassionate sourees abroad. 

The outstanding addresses at the convention included 
Henry M. Robinson's examination of Germany's ability to 
pay and his hopeful summary of the condition of France 


and her prospects of restoring her currency to par, Fred I. 
Kent's demonstration of the key value of imports in foreign 
trade, the dual paper on liberal and conservative credits by 
ki. B. Filsinger and D. W. Fernhout, credit managers of 
Lawrence & Co., and of the International Manning Abrasive 
Co., which will be published and circulated after the con- 
vention by the National Foreign Trade Council as the most 
statement now available of credit conditions 
for the American foreign tracer. The address of James A, 
Farrell, Chairman of the Council, on “The Foreign Trade 
gave the keynote to the convention by showing 
that it is with our keenest competitors we do the most trade. 
Mr. Farrell called special attention to the fact that 40% of 
our exports is now composed of items each contributing 
less than 1% of the total. This widespread dispersal of our 
export interests safeguards the prosperity and advance of 
our foreign trade and marks an immense growth in our for- 
eign trade foundation from the time, only a few years ago, 
when the greater proportion of our foreign trade was made 
up of a few leading commodities and raw materials. A 
classification of the 1,014 delegates attending this year’s 
convention shows that the largest number, 144, came from 
the railroad and transportation industries; that manufac- 
turers were next with 98 delegates, the bankers third with 
9, and the iron and steel industries fourth with 72. There 
were Sl representatives of Chambers of Commerce and 
trade organizations and more than 60 representatives of 
Government services, including 22 chiefs of sections from 
the Bureau of Foreign and Domestic Commerce, the largest 
delegation ever sent to a convention by the Department of 
Commerce. The following telegrams were exchanged dur- 
ing the convention between President Coolidge and Mr, 
Farrell: 

To James A. Farrell, Chairman, National Foreign Trade Convention, 

Charleston, 8. C.: 

Please present my greetings to the delegates assembled for the 13th an- 
nual convention of the National Foreign Trade Council. We realize that 
a country enjoys good times to the extent that business is prosperous. Busi- 
ness prosperity depends in no small degree on the amount of our foreign 
trade. An important requisite for such trade is the existence of amicable 
international relations. Your organization has done much along these lines, 
while increasing good-will for our products. May your efforts in this 
direction continue to be increasingly successful. 

CALVIN COOLIDGE. 


Charleston, 8S. C., April 30 1926. 
To Hon, Calvia Coolidge, President of the United States, 
Washington, D. C.: 
The thirteenth National 


Foreign Trade Convention, attended by over a 
thousand delegates from 


thirty-six States and fifteen foreign countries, 
including fifty delegates from Canada, cordially appreciates your message 
of encouragement and sympathy. Its gathering at Charleston, where it meets 
for the first time on the South Atlantic Coast, justifies your judgment of 
the prosperity of international trade conditions by the success that has 
attended its Five hundred of our delegates came from south of 
the Mason and Dixon line and open up a new foreign trade area of enter- 
prise. We also send you a message of international fraternity from fifty 
Canadian delegates who for the first time have taken over a general session 
of a National Foreign Trade Convention and have laid the foundation for 
better co-operation in trade conditions across the invisible border and for 
the increasing development and prosperity represented by the billion and 
a half dollar trade between Canada and the United States. 
JAMES A. FARRELL, Chairman, 
National Foreign Trade Convention. 
Washington, D. C., April 30 1926, 


sessions, 


To James A. Farrell, Chairman 
Charleston, 8S. C.: 

The President wishes me to acknowledge receipt of your telegram and 
to thank you and your fellow delegates from the United States and Canada 
for the cordial expressions contained therein, 

EVERETT SANDERS, Secretary to the President. 


National Foreign Trade Convention, 


The following declaration of principles was adopted at 
the convention: 


The foreign trade of the United States for the calendar year 1925, meas- 
ured by value and volume, was the largest of any normal year. It exceeded 
in value that of 1924 by more than $900,000,000 and in volume by more 
than a million and a half tons. The increase of exports was 6.9%, and 
the increase of imports was 17.1%. This change has been accentuated in 
the first three months of this year. We should, however, recognize that 
imports of materials not readily produced here, are necessary, and tend to 
increase foreign buying, and assist our exports in finding ready markets. 

World trade has nearly recovered the volume it reached in 1913, and this 
should attain pre-war basis, The loss of normal growth of inter- 


| national trade during twelve years is one measure of the cost of the war. 


Paper & Type Co. set forth concrete instances of foreign 


This convention welcomes the participation in its sessions by the British 
Dominions, and especially by our northern neighbor, who for more than a 
century of unbroken friendship has been one of our great suppliers as well 
as one of our best customers. The vast and growing trade between Canada 
and the United States is a striking proof of the value of such friendly rela- 
tionship and an unanswerable argument for the spirit of co-operation in 
developing trade. 

The countries which are our leading competitors in world tr 


, Great 
Britain, Canada, France, Belgium, Germany and Japan, are the la 


t pur- 

















2756 


chasers of our products, manufactured as well 


as crude. This shows that 

increasing activity of other nations in general trade result in increased 
purchases from us. 

American foreign trade is in a firmer position than ever before, for our 


ir competit recognize it as 
ed the stage of expanded inter- 


the risk of the whole 


trade practice has been so improved that ors 
standard in world commerce, We have reac 


est and participation which tends to diminish because 


of wider distribution. The number of foreign traders grows as the volume 
of trade increases. 

This situation calls for continued vigilance and activity. There are 
many ways in which further improvement may be made. Certain matters 
relating to trade procedure are wholly within the control of the traders 
themselves. Others call for Congressional action. The American people 
are convinced that the maintenance of a merchant marine privately owned 
end operated, is essential to both our commerce and nati nal defense. The 
chief agency for the accomplishment of this purpose is the support of 
American ships by American importers and exporte 

Despite the continued world-wide depre n in the shipping business, 
more ships are now operating under the An can flag and a larger pro 
portion of our cargo is carried in American bottoms than at any time in 
the last sixty years. The surplus tonnage of all nations is gradually de- 
creasing, through natural causes, and the volume of world commerce is 
steadily increasing so that the shipping industry is slowly approaching a 
point where the supply of tonnage will more nearly approximate cargo 


opportunities. 

The enactment by Congress of the tax revision bill, approved on Feb. 25 
has given encouragement to international as well as domestic enterprise. 
Especially to be commended is the relief of Americans resident abroad from 
tax upon incomes earned in the country of residence. 

The great expansion of the re-export element of world trade during the 
last year demonstrates more strongly than ever the need for foreign trade 
zones in our ports, as our shipping and our foreign traders suffer severely 
from this handicap, Our share in the totals of international trade of the 
world last year was 18%, but our share of the world’s re-export trade was 
less than 3%. 

A measure of much importance to our foreign trade, which is now pend- 
ing in the House of Representatives, is the bill to repeal the provisions of 
existing law which block the negotiation of a permanent parcels post con- 
vention with Cuba. This measure should be promptly enacted so that 
American manufacturers generally could be assured of permanent access 
to this Cuban market on a footing of equality with Europe. 

In view of the experience of the past year and in view of the change in 
the trade figures, we feel constrained to reiterate the statement made by 
the Twelfth National Foreign Trade Convention which met at Seattle, 
Wash., in June 1925. 

“In the flotation in 
portunity to of 


this market of foreign loans, our bankers have op- 
to American foreign trade. The 


be substantial service 


present situation calls for the exercise of constant care and prudence, lest 
American capital be devoted to uses detrimental rather than helpful to 
American enterprise. It is of the utmost importance that our bankers, 


when negotiating foreign loans, should always have regard to the further- 
ance of American trade and they should, as far as practicable, provide for 
the expenditures of the proceeds in this country.” 

The progress made in the adjustment of inter-Allied debts during the last 
year will ultimately prove of great benefit in the stabilization of foreign 
trade. 

The importance of our national consumption of imports of raw materials 
emphasizes the necessity of developing increased production of euch sup- 
plies wherever possible in order to insure reasonable prices. 

Realizing that the free flow of commerce, domestic and foreign, is essen- 
tial in maintaining satisfactory relations between the seller and the buyer, 
we commend the interest of the Department of Commerce in opposing Gov- 
ernmental controls of raw materials, 

We urge the prompt enactment of the bill now pending in Congress, the 
purpose of which ig to place the trade promotion service of the Department 
of Commerce upon the basis of permanent career and the maintenance of 
its personnel within the civil service as at present. 








Average Earnings of Utility Holding Companies— 
Analysis by John Nickerson & Co. 

The average net profit of the underlying operating com- 
panies comprising nineteen of the largest electric light and 
power systems in the United States is $35 50 for each $100 
of gross income, according to a comparstive analysis re- 
cently prepared by John Nickerson & Co. of New York. The 
analysis is designed to show the proportionate distribution 
of the gross earnings of such companies between the under- 
lying operating companies and the parent company. From 
the $3550 average net earnings the interest and dividend 
requirements of the operating companies absorbs $20, leav- 
ing a balance applicable to the operating company of $15 50. 
To this is added 80 cents of non-operating income, which 
gives the holding companies an average of $1630 from each 
$100 of gross earned by their subsidiaries. The analysis 
also compares the total amount of securities outstanding in 
relation to gross earnings. An average for all nineteen com- 
panies shows $337 of securities of subsidiaries held by out- 
siders for every $100 of subsidiary gross earnings. The per- 
centage earned on this capitalization averaged 10.55%. 'The 
capitalization of the holding company for each $100 of gross 
earnings (taking common stock at market prices on April 1 
1926) was $235, on which earnings averaged 6.93%. Total 
capitalization of subsidiary and holding companies is shown 
as $572, on which earnings averaged 6.21%. 








Report on New York Moneyed Capital Tax Law Adopted 
by New York Chamber of Commerce. 

A report endorsing the Nicoll-Robinson bill changing the 
method of bank taxation in New York State was presented 
to the Chamber of Commerce of the State of New York on 
May 6 by its Committee on Taxation and was unanimously 
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| tant step in tax legislation. 
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accepted by the Chamber. The signing of the bill by Gov. 
Smith was referred to in these columns April 10, page 1996. 
The report adopted by the Chamber follows: 


Report Upon Changes in New Yorks Law Tazing “ Moneyed Capital.” 
To the Chamber of Commerce: 

Your Committee on Taxation has no report calling for action by this 
body, but it desires to call the attention of members to the Nicoll-Ro»inson 
bill, which was signed by Governor Smitb on April 11, and which goes into 
effect Jan. 1 1927. Tois new law, by repealing the 1% ad valorem tax on 
bank shares and substituting a 444% income tax, represents a very impor- 
It is expected, not only to do away with the 
controversies which have existed in this State in recent years over taxing 
‘moneyed capital’ in competition with nationa] banks, but also to eliminate 


| unjust discrimination which national and other banking institutions have 





| higher than State institutions or other competing ‘‘moneyed capital.” 





Jong felt the tax laws imposed upon them. 

A Federal law has always protected national banks from being taxed 
This 
law (Section 5219 U. S. Revised Statutes) contemplated but one method 
of taxation, namely, the assessment of shares as personal property. Con- 
gress, however, amended the law March 4 of this year, so that States which 
have modified the old general property tax system by adopting income or 
classified property taxes, may tax national banks in accordance with these 
new methods. Under the amendment, States may still tax under the old 
ad valorem method; or they may tax the net income of national banks, pro- 
vided the tax is not at a higher rate than the tax on the net income of other 
financial corporations, or higher than on the net income of mercantile, 
manufacturing or business corporations. The Nicol]-Robinson law takes 
advantage of this amendment and establishes a tax on net income. 

For many years banks in New York State have been taxed under statutes 
enacted in 1901, Chapter 550 of the New York Laws. By this measure 
shares of stock in State and National banks and banking associations were 
made subject to a tax of 1% upon their assessed value, the value of each share 
being assessed by adding together the capital stock, surplus and undivided 
profits of the bank, and dividing the sum thus obtained by the number of 
outstanding shares. 

tanks were thus taxed upon the book value of the shares of stock, and 
this law worked satisfactorily so far as legality was concerned. Banking 
institutions, however, complained that the tax was excessive. When it is 
realized that only the more prosperous banks earn over 6 or 7% upon the 
book value of the stock, the magnitude of this 1% tax is apparent. Fur- 
thermore, the tax is often confiscatory. Having no relation to earnings, 
it frequently must be paid out of capital. This Chamber took cognizance 
of this situation in 1901, when a report was adopted pointing out that banks 
in this State were ‘“‘being taxed unmercifully,"’ and that in doing so enter- 
prise was being interfered with and money made dear. 

The harmony between State laws and Federa] statutes came to an end in 
1919, when New York State passed the personal income tax law. By this 
legislation the net income of individuals was taxed at rates ranging from 1 to 
3% and intangible personal property, such as money, bonds, &c., was ex- 
empted from the personal property tax on principal value, the income there- 
from being included in estimating taxable net income. 3ut the bank 
share tax of 1% was retained, while the dividends of these shares were made 
taxable as part of net income. The new taxes at once resulted in litigation 
under the Federal statutes as discriminatory against national banks; and 
the tax on bank shares was held illegal. 

To meet the court decision and to make the tax equal on all *‘moneyed 
capital" in competition with national banks, the Walker-Donahue ‘‘moneyed 
capital” tax law (Chapter 897) was enacted in 1923. This Jaw, in order to 
retain the ad valorem tax of 1% on national and State bank shares, placed 
a tax of 1% on all ‘moneyed capital’' coming into competition with the 
business of national banks.” 

The Walker-Donahue law was upheld in the courts in March of this year. 
It. however, has now been repealed by the Nicoll-Robinson measure. This 
measure also repealed the statute of 1901. Tax experts and econon ists 
have long held the view that an income tax should be substituted for the 
ad valorem law, and that banking companies should not be taxed any higher 
than manufacturing or other business concerns. The new law accomplishes 
all this. 

Governor Smith, when signing the Nicoll-Robinson bill, stated that in 
placing it upon the statute books a forward step had been taken in the de- 
velopment of an orderly tax system; and that ‘tax laws should not be judged 
solely by the number of dollars they will bring into the treasury of the Gov- 


ernment, but rather by the measure of fairness and equality."’ Your 
committee heartily endorses this view. 
Respectfully submitted, 
JAMES BROWN, Chairman) 
ALBERT A. TILNEY | Of the 
WILLIAM E. PECK Committee on 
ACOSTA NICHOLS | Tazation 
ANDREW V. STOUT | 


WILLIS D. WOOD 
FREDERICK H. ECKER, President. 
CHARLES T. GWYNNE, 
Attest: Executive Vice-President. 
JERE D. TAMBLYN, Secretary. 


New York, May 6 1926. 








Community Trusts Organized in Fifty-Seven Cities— 
Largest Fund Held by Boston Organization. 

Tabulated responses to a questionnaire sent out by Frank 
J. Parsons, 55 Cedar Street, Chairman of the Committee on 
Community Trusts of the Trust Companies Division, Ameri- 
can Bankers Association, show that community trusts are 
now organized in 56 American cities, with an additional one 
in Honolulu. The largest immediately available fund— 
$4,400,000—is held by the Boston organization. The largest 
prospective funds—represented by provisions in various 
wills that will eventually produce approximately $100,000,- 
000—are pledged to the Cleveland Foundation. A feature 
of recent operation has been the use of the Community 
Trust plan in several cities for the administration of real 
estate. James A. Patten, the Chicago grain operator, has 
directed a grant of $1,500,000 worth of Cook County land 
through the Chicago Community Trust. A tract near Peoria 
is being made into a recreation centre by the Peoria Com- 
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the acquisition of “Sunnyside Park,” two and a half acres 
in Long Island City, from the City Housing Corporation. 
In thirty-two of the fifty-seven cities where community 
trusts are located the “multiple trustee plan” prevails, va- 
rious banking institutions in each city having co-operatively 
qualified to act as financial representatives of the local 
trust. A total of 147 banks and trust companies are now 
trustees of community trusts. Ten of these are in Manhat- 
tan and Brooklyn. 





New York Community Trust Acquires Recreation Tract 
in Long Island City. 

The New York Community Trust announces that two and 
a half acres of land, equipped with tennis courts, ball fields 
and children’s play apparatus, fronting on Barnett Avenue, 
48th and 50th streets, Long Island City, have been perma- 
nently set aside for community purposes by the City Hous- 
ing Corporation, a limited dividend company. Title to the 
land has been conveyed by it to the Title Guarantee & Trust 
Co., a trustee of the Community Trust. The recreation 
tract will be known as “Sunnyside Park,” and is dedicated 
primarily to the use of the residents of Sunnyside Gardens, 
the community being built by the City Housing Corpora- 
tion in the vicinity of the Long Island end of the Queens- 
boro bridge. It is stated that in thus placing in trust the 
title to land to be held as park property, the company is 
acting on the belief that permanent provision of garden 
and play space is a necessary part of every residential com- 
munity. Since its organization in 1924, the company has 
completed homes for 600 families. Alexander M. Bing is 
President. The Community Trust’s announcement in the 
matter May 7 says: 

The immediate management of the recreation plot is vested in a park 
committee, composed of residents of the neighborhood. Provision is made 
for the transfer of this supervisory function, if it should become desirable, 
to the Distribution Committee of the Community Trust. If a proffer of the 
property to the city as municipal park land should be deemed wise here- 
after, the Community Trust committee is empowered to make the tender. 

In accordance with the Community Trust program of avoiding the influ- 
ence of the “dead hand,” the trust agreement defining the objects of the 
grant gives wide discretionary authority to the Distribution Committee of 
the trust to adapt the use of the property to changing and unforeseen con- 
ditions of the future. 

This is the first instance in which the Community Trust has been utilized 
in New York in connection with the administration of real estate dedicated 
to public purposes. The form of conveyance was devised by William 
Greenough of 120 Broadway, Lewis M. Isaacs of 475 Fifth Avenue and 
George L. Allin of 165 Broadway, counsel, respectively, for the Community 
Trust, the City Housing Corporation and the Title Guarantee & Trust Co. 





Alden H. Little Elected Executive Secretary of Invest- 
ment Bankers’ Association Succeeding Late 
F. R. Fenton. 


Alden H. Little of St. Louis has been elected Executive 
Secretary of the Investment Bankers Association of America 
succeeding Frederick R. Fenton who died April 17 in Los 
Angeles while on a speaking tour to groups of the Association. 
Mr. Fenton has been Secretary of the organization since it 
was founded in 1912. An item regarding his death appeared 
in our issue of May 8, page 2600. 

Mr. Little, who is President of the St. Louis investment 
house of Little & Moore, Inc., will sever his connection with 
this firm, which he founded, and will give all his time to 
the Association. An Executive Secretary he becomes Man- 
aging Director in correlating the work of the Association’s 
nineteen committees throughout its seventeen geographic 
groups in the United States and Canada. The Association 
consists of 636 member houses which maintain more than 
1,200 investment banking offices in the United States and 
Canada. Mr. Little was born in St. Louis in 1881, and is 
a graduate of Cornell University. He has been in the bond 
business since leaving College and has served as a member of 
the Board of Governors and Chairman of the Municipal 
Committee of the Investment Bankers Association. 

Kelton E. White of G. H. Walker and Co. of St. Louis 
has been named to succeed Mr. Little as a member of the 
Association’s Board of Governors. 





= 
Franklin Trust Company of Philadelphia to Open 
Branch at the Sesqui-Centennial Exposition. 

A modern bank in full operation is one of the features of 
the Sesqui-Centennial Exposition, according to C. Addison 
Harris Jr., President of the Franklin Trust Co., who has just 
announced that his company will open an office on the 
grounds of the Sesqui-Centennial. The trust company plans 
to erect a building of its own, the size to be approximately 
60 by 30 feet, of Colonial architecture, on a site opposite the 














Pennsylvania State and Educational buildings. The new 
office will be open until midnight daily and is designed to 
include a ladies department, where their women depositors 
will have a special teller in attendance to serve them. Flood 
lights will illuminate the builcing at night and a display of 
the latest money-counting devices and bank machinery will 
be exhibited. The publie will be enabled to view these ma- 
chines in operation through bullet-proof glass which will en- 
tirely cover one end of the building. In addition, the building 
will have spacious verandas for the use of depositors and 
guests. A unique form of bank administration will be in- 
augurated at this office. The management will be under a 
committee of the Franklin Trust Co. officials, of which 
H. Ennis Jones is the Chairman. The committee includes 
A. B. Dauphinee, Edward Stonehill, E. S. Conro, H. Earle 
Jarden, J. H. Fernan and Samuel Vance Jr. President 
Harris said that his company considers it the patriotic duty 
of every Philadelphia institution to assist in celebrating the 
150th anniversary of the birth of the nation, and the Frank- 
lin Trust Co. appreciates the honor of having been chosen to 
represent the banking fraternity of Philadelphia at the 
Exposition. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Edward C. 
MeDonnell was reported posted for transfer this week to 
John C. Collingwood, the consideration being stated as 
$135,000. This is the same as the last preceding sale. The 
membership of Gerald M. Livingston was reported sold to 
Earl E. T. Smith for a nominal consideration. 


—_@-——_- 

The New York Curb Market membership of Jesse L. Liver- 
more was reported sold this week, the purchase price not being 
announced, although it is understood to be around $25,000. 
This is the same as the last preceding sale. The purchaser is 
reported to be Donald Stuart Pouch. 


—_o—— 

Bank notes of four different banking institutions, each 
signed by John McHugh as President, constitute one of the 
interesting exhibits in the collection of money of the 
world now on display at the Park Avenue branch of the 
Chase National Bank, to which reference was made in our 
issue of May 8, page 2602. Mr. McHugh, now President of 
the newly consolidated Chase Bank, is one of the few men 
who have held the presidential office in four different 
financial institutions. After eight years in railroad work 
in Canada, Mr. McHugh decided to engage permanently in 
banking in this country. He became officially connected 
with the lowa State National Bank of Sioux City in 1898 
and rose to the presidency of that institution. One of the 
bank notes on exhibition is No. 1 of the series of 1902 issued 
by this bank and bears his name, While in Sioux City he 
effected a consolidation of four banks and was elected 
President of the enlarged institution which took the name 
of the First National Bank of Sioux City. In 1915 he came 
to New York as Senior Vice-President of the Mechanics & 
Metals National Bank and was elected President on Jan. 18 
1922. Upon the consolidation of the Mechanics & Metals 
National Bank with the Chase National Bank, Mr. McHugh 
was elected President of the combined institution, and, once 
again, for the fourth time, was called upon to sign his name 
to the bank note issued by a bank of which he was Presi- 
dent. 

—o— 

At a meeting of the board of trustees of the Bank of New 
York & Trust Co. this week, Allen Wardwell, member of 
the firm of Davis, Polk, Wardwell, Gardiner & Reed, was 
elected a trustee to fill a vacancy in the board. 


——-@——_ 

John Hagy Davis, retired banker and broker, died at his 
home in New York City on May 7. Mr. Davis, who had been 
a member of the Stock Exchange for more than 50 years, 
was head of the banking house of John H. Davis & Co., of 
10 Wall Street, which in 1920 was succeeded by the new 
partnership of Billings, Olcott & Winsmore. Mr. Davis was 
identified with the latter as a special partner until 1924, 
when he transferred his seat to his son, John E. Davis, of 
the Billings, Olcott & Co., successor to Billings, Olcott & 
Winsmore. Mr. Davis was connected with various rail- 
roads, public utility and manufacturing concerns. He also 
maintained extensive European connections for many years. 


—_@——__ 

The Hamilton National Bank of this city opened on May 8 
its new office in Washington Heights at 18l1st Street and 
Wadsworth Avenue. At the same time the bank formally 


opened the new building for its office in Queens Village, 
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Long Island Che main office of the bank is in the Bush 
Terminal I ne West 42d Strec The proposed open 
ing of the ne offices s referred to in these columns 
April 10, page 19058. 
- + 

Jouncan &S thers, a member of the bond house of Wood, 
St rs & Co., New York City, died suddenly on May 9. 
Wh Mr. Struthers had been a member of the New York 
Sto Exchange for the past seventeen years, his principal 
business interest was in the bond market and he had per- | 
sonal supervision of all securities purchased by his firm for 
distribution. He was widely and favorably known for his 
profound knowledge of the better-type railroad bonds, and 
wus a4 singularly good dge of the bond market. He was 
a member of the New York Stock Exchange Luncheon Club 
and the Downtown Association of this city. 

+ 

The Irving Bank-Columbia Trust Co, announced on May 
14 the election of Charles I. Dearden, as an Assistant Vice 
President of the company. Mr. Dearden, who will assume 
his duties on May 17, has engaged in banking in New York 


since 1910, He will be in the company’s General Co-ordinat- 
ing Office at 253 Broadway. 

_ @ 
Pa Vice-President of the Bank of the Man 


hattan Co, of New York, announced the opening on May 10 


towley, 


of two new offices. One of the new branches is located at 
27 EKighth Street, Woodside, of which M. Lauria is the 
Manager, and the other at 188-03 Central Avenwe, St. 


Albans, of which C, P. Lowerre is the Manager. 
o-— 


The enlarged and remodeled building of the Flatbush 
office of the Irving Bank-Columbia Trust Co., at Flatbush 


Avenue 
May 5, 
Pierson, 


and Linden 


with 


soulevard, Brooklyn, 
reception from 5 o'clock 


of the 


was opened 
10. Lewis E. 
joard; Harry 
Vice-President in 
of the Flatbush 


on 
a lo 
Chairman 
Kk. Ward, President; J. 
charge of the Flatbush 
Office Advisory Board, and a number of other officers of 
the company took part in receiving the guests. This office 
(which was founded as the Flatbush Trust Co. in 1899) is 
the oldest banking institution in Flatbush. Its building 
was erected in 1905. As remodeled, it has a frontage of 
S82 feet on Flatbush Avenue and a depth of 100 feet. Ad- 
dition and rearrangement of space have made it possible 
to place all operating departments on the ground floor. 
The main banking room has been increased 2,500 square feet 
in size, with of 1,200 square feet for customers. 
Among the improvements are seven new service windows 


Irving-Columbia 
Sperry Kane, 


office, members 


a space 
(making nineteen in all), a special room for the conveni- 
ence of enlarged quarters, a 
conference room and more commodious space for the safe 
deposit department. The officers of the Flatbush office, 
in addition to Mr. Kane, are Franklin Schenck, Assistant 
Vice-President, and Leonard F. Mayr, Assistant Secretary. 
Mr. Pierson and Mr. Kane are on the Advisory Board of the 
office, which also includes: F,. A. M. Burrell, of Brooklyn; 
Isaac KE. Chapman, Vice-President of the Merritt-Chapman 
& Scott Corporation; Warren Cruikshank, President of the 
Cruikshank Co.; Walter M. Gladding, of Brooklyn; Orrin 
R. Judd, Vice-President; Henry D. Lott, President of the 
Flatbush Water Works Co.; D. Irving Mead, President of 
the South Brooklyn Savings Institution: A. W. Schmidt, 
Treasurer of the Ridgewood Park Realty Co., and Arthur 
H,. Strong, builder. 


women customers, officers’ 


sinieliiamia 

Purchase of a controlling interest in the Italian Discount 
& Trust Co. of this city by an Italian-American group of 
which Raymond W. Alley, of the law firm of Alley & Geer, 
New York, is a member, was announced this week. The 
purchase was made from the Banca Nazionale di Credito, 
one of the largest banks in Italy, with headquarters in Milan. 
The main office of the Italian Discount & Trust Co. is at 
Broadway and Walker Street, and it maintains branches in 
Harlem and in the Bronx. The institution has a combined 
capital and surplus of more than $1,600,000, with deposits 
in excess of $12,000,000. 
the Board of Directors; Luigi Berizzi, President, and Gio- 
vanni Girardon, Executive Vice-President. Mr. Alley, 
who has been the bank’s attorney for a number of years, 
was quoted in the New York “‘Times’’ of May 8 as saying 
in regard to the acquisition of the bank: 

Purchase of the controlling stock of the Italian Discount & Trust Co. was 
made on behalf of a large number of my friends and associates, including all 
the present directors and officers of the bank. No changes are contem- 


plated in the personnel or directorate, except that the latter body will soon 
be increased to admit the participation of certain large American interests. 


Emmanuel Gerli is Chairman of | 
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Nazionale di Credito 


business with each 
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American 
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a long period of y 
ink will be continued 
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banking business. 


st Co Janca 
the of 
The Italian business heretofore carried on 


nd encouraged 


entered a co for 
ear 
but at the same time special] 


a larger participation in the strictly 
Coburn. President of the Glastonbury Knitting 
of Glastonbury, Conn., has been elected a director of the 
First National Bank of Hartford, to fill the vacancy caused 
by the Howitt Coburn Jr. 


Walter 8S. 
Co., 


recent death of his brother, 
-—¢ 
‘Journal’ cf May 
Incorperation at a hearing the previous day 
Co. 
operate the National Exchange Bank, which was recently 
Industr:.al, 


soli 
xchange branch. 


» Board 
had 


nee pe rmission to 


rm ie ? ‘ } ha 
The Providenes 13 stated tha 


Bank 


inted the Industrial Trust 


ol 
VTi of Provide 
VY Con- 
known as the 


dated with the as a branch to be 


Nat.onal F A special meeting of the stock- 


holders of the National Exchange Bank is to be held on June 


| 3 for the purpose of vot.ng upon the question of placing the 


institution in liquidation. 
— e-— 
The Trust Co. of New Jersey at Jersey City, N. J., 


’ plans 
§? 500,000 to $3,000,000. 


The 
stockholders will meet on May 17 to approve the plans for 
this 
July 6 1926. 


share. 


to increase its capital from 
increase The enlarged capital will become effective 
The new stock will be .ssued at $250 per $100 


enemijanii 
Stock of the Southwark National Bank, Philadelphia, was 
placed on an annual dividend basis of 18°) May 4 (according 
to the Philadelphia “Ledger” of May 5 
voted a semi-annual payment of 9°. Previously the rate 
The sum of $100,000 was added to 
surplus, ra.sing the total o° that account to $850,000. 


when the directors 
had been 1647) vearly. 


At the meeting of the board of directors of the Philadel- 
phia-Girard National Bank of Philadelphia on April 20, 
George Horace Lorimer, Editor of the “Saturday Evening 
Post’ and a director of the Curtis Publishing Co., was 
elected a director of the institution. 

——¢ 

A. Atwater Kent, President of the Atwater Kent Manu- 
facturing Company, has been elected a director of the Central 
National Bank of Philadelphia to fill a vacancy. 

re 

The proposed increase from $200,000 to $300,000 in the 
capital of the Security Savings & Commercial Bank of 
Washington, D. C., noted in these columns in our issue of 
May 1, became effective May 6, according to the Washington 
‘““Post’’ of that date. The bank now has a combined capital, 
surplus and undivided profits of $612,500. Deposits of the 
institution on April 12, the last call of the Comptroller of 
the Currency, it is stated, were $4,586,900. 

imines 

The Mellon National Bank of Pittsburgh has added 
$500,000 to its surplus, which makes the total surplus 
$7,500,000. This amount now equals the $7,500,000 capital 
stock of the bank. 





——— -@—— 

John L. Fleharty, President of the Pearl Street Savings & 
Trust Co. of Cleveland, died suddenly of heart failure in 
that city on May 9. Mr. Fleharty fell dead from his horse 
while riding in West Park Boulevard. The deceased banker 
was born in Cleveland 49 years ago. He began his career 
as a lawyer, eventually organizing the law firm of Fleharty, 
Corlett & Landfear, but subsequently entered the service of 
the Clark Avenue Savings & Trust Co. while continuing with 
the firm. Later he withdrew from the partnership. About 
four years ago, upon the consolidation of the Clark Avenue 
Savings & Trust Co., the Home Savings & Trust Co. and 
the Pearl Street Savings & Trust Co. under the name of the 
last mentioned institution, Mr. Fleharty became a Vice- 
President of the consolidated organization and in January 
1925 was elected President, the position he held at the time 
of his death. He was a member of the Bankers’ Club of 
Cleveland, the Cleveland Chamber of Commerce and the 
Cleveland Chamber of Industry. 

‘citnaailiiintin 

At meetings of the respective directors of the two institu- 
tions, held on May 5, J. Wachenheimer, President of the 
Commercial National Bank of Peoria, Ill., was elected 
President of both the Dime Savings & Trust Co. and the 
Title & Trust Co. of Peoria. An amalgamation of these three 
institutions—the Commercial National Bank, the Dime 
Savings & Trust Co. and the Title & Trust Co.—became 
effective on Jan. 1 under which each institution will continue 
to retain, it is understood, its corporate identity. Mr. 


Wachenheimer succeeds as President the late George W. 
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whose death occurred in February last. Mr. 
after his death it was decided to separate the offices of 
Chairman of the Board and President and John E. Keene, 
heretofore Senior Vice-President of the companies, was 
elected Chairman of the Board and the office of President 
was left vacant for the time being. A complete list of the 
officers of the Dime Savings & Trust Co. and the Title & 
Trust Co. follows: John E. Keene, Chairman of the Board; 
J. Wachenheimer, President; George J. Jobst and Albert 
Siihring, Vice-Presidents; Theo B. Wissing, Cashier; Earl J. 
Ruhaak and Geo. P. Martens, Assistant Cashiers; John W. 
MeDowell, Treasurer; Jos. P. Durkin, Secretary; Henry W. 
Hulteen, Assistant Secretary; Clifton W. Frazier, Trust 
Officer, and Jay T. Hunter, General Counsel. 

Officers of the Commercial National Bank are: J. 
Wachenheimer, President; William Hazzard, Vice-President, 
and Cashier; W. J. Coleman and J. F. O’Connor and C. H. 
Goldstein, Assistant Cashiers. 

A handsome 14-story building is in course of erection at 
Adams and Liberty streets at a cost of $1,500,000 as a home 
for the three institutions. The proposed unification of 
in‘°rests of these banks was reported in our issue of Nov. 21 
1925, page 2486. 

sancti 


That Shaneberger, President of Board of Works 
of Indianapolis, had acquired a controlling interest in the 
Marion County State Bank of that city, through the pur- 
chase of 220 shares of its stock from Mayor John L. Duvall, 
was reported in the Indianapolis “News” of April 23. Mayor 
Duvall retains 50 shares of the He, with others, 
founded the institution in 1912 and heretofore was Chair- 
man of the board of directors. The bank is capitalized at 
$50,000, with surplus and undivided profits of $36,141, and 
according to a recent report, it is said, has total resources 
of $1,421,012. Under the new regime, it is understood, there 
will be no change in the bank’s personnel, Clyde EF. Robin- 
is President, with E. W. Hughes, Cashier, and W. A. 
Barney, Assistant Cashier. Mr. Shaneberger, who is head 
of the Progress Laundry Co., is a director of the Fletcher- 
American National Bank of Indianapolis, 

ninantiinitie 

W. J. the organizer and until a short time 
ago President of the Sheridan Trust & Savings Bank of 
Chicago, died suddenly at his home in that city on April 16. 
Mr. Klingenberg, who was widely known in Chicago bank- 
ing circles, was a pioneer in developing the uptown business 
district of the city. He was Chairman of the Board of the 
Capital State Savings Bank and a director of Loren, Miller 
& Co. of Chicago. His early banking experience was gained 
in the First National Bank of Chicago, with which he was 
connected for eighteen years. 





Roy C. 


stock, 


sou 


Klingenberg, 


Mr. Klingenberg was 49 years 
of age. 
--¢ 
The directors of tue Liberty National Bank of Kansas 
City, Mo., on May 1 announced the election of T. T. Cook 
as Vice-President. 





oe 

A union of the Merchants’ National Bank of Omaha and 
the Omaha National Bank, both institutions capitalized at 
$1,000,000, was effected on May 5 under the title of the lat- 
ter, according to the Omaha ‘‘Bee’’ of May 6. Deposits of 
the consolidated bank total, it is understood, approximately 
$36,000,000 and its loans $24,000,000. Under the terms of 
the consolidation Fred. P. Hamilton, former President of 
the Merchants’ National Bank, and B. H. Miele, formerly a 


Vice-President, have become Vice-Presidents of the enlarged | 


bank, while J. P. Lee, heretofore one of the Assistant Cashiers 
of the Merchants’ National, has been given a similar office 
with the consolidated bank. The directorate of the Omaha 
National Bank, it is understood, will be enlarged in the near 
future to include all the former directors of the Merchants’ 
National Bank. Walter W. Head continues as President of 
the enlarged Omaha National Bank. 
——_@——_- 

Charles F. Zukoski Jr., formerly of St. Louis, Mo., was 
recently elected a Vice-President and Trust Officer of the 
First National Bank of Birmingham, Ala., and assumed his 
new duties on April 12. He succeeds K. W. Berry, who has 
been promoted to the commercial department of the bank. 
Mr. Zukoski, who is a Harvard graduate, has practiced law 
for the last five years in St. Louis, specializing in the ad- 
ministration of estates, trusts, etc., etc. Mr, Berry joined 
the bank in 1919, since which time he has organized the 
trust department and the bond department. 

a ae 
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“Sixty Years” is the title of an attractive booklet just 
recently put out by the First National Bank of Chatta- 
nooga, outlining its banking service to the community from 
November 1865 to November 1925. The booklet, which is 
profusely illustrated, is dedicated to the thirteen men, who 
in 1865, when Chattanooga was but a village with unpaved 
streets, visioned a city and had the faith in the future and 
the courage to found the institution. From the first the 
growth of Chattanooga and the growth of the First National 
Bank have been synonymous, Commencing business with 
a capital of $200,000, the bank in its statement as of Nov. 
1925, showed a combined capital, surplus and undivided 
profits of $2,558,248; deposits of $18,869,479 and total re- 
sources of $22,548,767. J. 


of the institution. 


9 


P. Hoskins is the present head 


patemillipicainiec 

The United States Court of Appeals in Richmond on 
April 15 reversed the decision of the Eastern North Caro- 
Pres District Court under which William IB. Cooper, the 
former Chairman of the Board of the defunct Commercial 
National Bank of Wilmington, N. C., was sentenced to 
eighteen months’ imprisonment; a new trial of the case was 
ordered. Mr. Cooper, who is a former Lieutenant-Governor 
of North Carolina, together with his brother, Thomas E. 
Cooper, the former President of the defunct bank, was 
found “guilty” on Feb. 14 1925 on four counts of an indict- 
ment growing out of the bank’s failure in December 1922 
and received a sentence of eighteen months on each count, 
the sentences to run concurrently. 


Ilis brother Thomas was 
sentenced to three years on each count, to run concurrently. 
The latter did not enter an appeal. According to newspaper 
advices from Richmond on Aprii 18, the United States Cir- 
cuit Court of Appeals reversed the decision of the lower 
court on the ground that the entries truthfully represented 
the facts and that the trial court judge was in error in 
charging the jury that it was of no consequence whether 
the money was withdrawn or paid to discount other indebt- 
edness. Our last reference to the affairs of the Commer- 
cial National Bank of Wilmington, N. C., appeared in the 
“Chronicle” of March 14 1925, page 1921. 
ctiemnttiieaitnies 

On April 8 a charter was issued by the Comptroller of the 
Currency for the Commercial National Bank of Santa Ma- 
ria, Cal, capitalized at $100,000, A. B. Bigler is President 
of the new bank and L. R. Peck, Cashier, 

—— 

A press dispatch from San Francisco on April 10 to the 
“Wall Street Journal” stated that the Commercial Na- 
tional Trust & Savings Bank, Los Angeles, would offer 
10,000 shares of stock at $225 a share to present stockhold- 
ers, adding $1,000,000 of the proceeds to capital and $1,250,- 
000 to surplus; and that the Bank of America, Los Angeles, 
would also offer its stockholders 10,000 shares of stock at 
| $200 a share, adding $1,000,000 to capital and $1,000,000 to 
surplus. Both institutions are controlled by the Americom- 
mercial Corporation, a subsidiary of the 
tion. 





sjancitaly Corpora- 


—_@e—_- 

We have recently received the condensed report of the 
Banque Nationale de Credit of Paris, one of the important 
French banks. The statement, which is dated Dec. 31 1925, 
shows assets of 4,116,959,453 franes, of which cash on hand 
and in Banque de France and Treasury and due by banks and 
bankers amounted to 824,397,772 franes. Other principal 
items going to make up the resources were French Govern- 
ment Treasury bills and bills on hand, 2,062,862,165 franes; 
debtors in current account, 465,613,425 frances; loans, 388,- 
702,640 franes, and customers’ liability on acceptances, 
143,195,809 franes. On the debit side of the report deposits 
were shown as 3,463,456,995 francs; acceptances and credi- 
tors by acceptance, 143,195,809 francs, and combined capi- 
tal and reserves, of 356,564,049 francs. Rene Boudon is 
President and Andre Vincent Vice-President. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Exeept for a moderate upward movement toward the 
latter part of the week, during which the oil issues man.fested 
a brief period of improvement, the general trend of the 
stock market has been toward lower levels. Trading has 
been on a very moderate scale, the most noteworthy feature 
of the week being the sharp attack on the shares of Nasb 

' Motors that developed during the forenoon on Thursday, 
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during which t.me more than 180,000 shares changed 
hands. The market was remarkably quiet during the two- 
hour session on Saturday, the total sales receding to the 
lowest level for a similar period since Oct. 10. Motor stocks 
moved into the foreground early in the day, the greatest 


activity centring around Nash Motors and General Motors, 


though the net advances were considerably less than a 
point. The market moved sharply downward on Monday 
and some of the motor issues were badly hit, particularly 
General Motors, which slipped back to 124% at its low 
for the day and Mack Trucks, which declined more than a 
point to 111. United States Rubber made a new low 
for the year as it moved under 55, and General Electric 
receded nearly three points to 31144. Railroad shares also 
joined the downward movement, Atlantie Coast Line re- 
cording a further loss of 4 points to 192, followed by Chesa- 


peake & Ohio and Erie Ist pref. The monthly 
report of the United States Steel Corp. indicated a 


tonnage 


decrease 


of 511,959 tons in orders during April. The report had 

depressing effect on the stecl shares. The trend was uneven 
on Tuesday, though there were some rallies toward the 
close of the session. Motors were under pressure. General 
Motors receded 5 points and Jordan and Dodge Bros. A 
stock declined to lower levels. Radio Corp. com. moved 
against the trend and closed with a net gain of 5 points. 


United States Rubber continued its downward 
and established a new low at 54%. 
somewhat higher, but industrial 
progress. The market was a mixed 
early gains be.ng followed by sharp reactions, 
turn followed by rallies during the 
largest gains made in the high priced stocks such as 
Electric, Du Pont and General Motors. 
shares were in strong demand at improving prices, 
Ohio, Kansas City and Ches. & Ohio 
forward point or more. New York Central also 
unusually strong. ‘The outstanding feature of the 
on Thursday the sharp attack on the Nash Motors, 
the total sales reaching the enormous total of 180,600 shares 
traded in during the The avalanche of selling forced 
the stock down to 52, but it quickly rallied and closed at 
5414, scoring a net gain of 14% points. Otherwise the only 
notable movements occurred in the oil shares, Union Oil of 
California rising two points followed by Marland Oil, which 
was up over a point at its high for the day. The market 
continued its sagging tendency during the greater part of 
the Friday, though there brief intervals of 
activity and strength in a few special issues. The announce- 
ment made after the close of business on Thursday that the 
directors of General Motors had declared an extra dividend 
of $4 a share on the common stock had little or no effeet 
on the motor group and most of the stocks in this class moved 
steadily downward. In the late afternoon oil shares 1m- 
proved somewhat, Marland Oil making a net gain of 1% 
points and Atlantic Refining advancing 2 points to 116% 
The final tone was weak. 
TRANSACTIONS AT THE 


movement 
taslroad shares were 
little or no 
Wednesday, 
which in 
final hour. The 


issues made 


affair on 


were 
Were 
General lailway 
Balt. «& 
moving 
was 


Southern, 


a 
was 


session. 
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NEW YORK STOCK EXCHANGE 


























DAILY, WEEKLY AND YE ARLY. 

Stocks, Railroad | Stale, Untied 

Week ending May 14. Number of &e Municipal & States 

Shares Bonds. | Fore ign Bds Bonds. 
ST ae | 354,130 | $3,337,000 | $2,494,000 $447,500 
Monday a ee 1,187,668 5,432,000 3,317,500 531,850 
ee 756.376 8,187,000 2,426,000 1,307,900 
Py csrveces cee 969,652 8,790,500 3,441,000 814,550 
,: 0 ERS 911,218 7,784,000 2,290,500 912,700 
0 ee 850,200 5,905,000 1,533 000 1,052,000 
OS a 5,029,244 | $39,435,500 | $15,802,000 $506,500 

Sales at Week ending J May 14. | Jan. 1 to May 14. 


New York Stock 








Erchange. 1926. | i 1926 —___| 1925. 
eee -|- — : 
Stocks—No. shares... 6,029,244 8,265,972 2) 167 922,579 155,972,550 

Bonds 
Government bonds...| $5,066,500) $4,542,300 $117,404,950 $153,559,110 
State & foreign bonds.| 15,802,000) 17.168,000 239,306,850 255,915,800 
Railroad & misc. bonds) 39,435,500] 54,109,750) 870 1,062,599,750 


226, secon We 


- i a _— oo — 
Total bonds. .-.-.- ~~. | $60,304,000] $75 930.080! 81 $1, 226, 938, 500| $1, 472. 07 4,660 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
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THE CURB MARKET. 


An easier tone the Curb Market 
this week, 
sharply 
Britain, 
ment. 
of the 


very 


vailed generally in 
with trading extremely dull. Prices advanced 
on the he settlement of the strike in Great 
but turned reactionary and lost most of the 1mprove- 
Oil shares seemed to have done better than the rest 
list, although here also the volume of business has been 

small. Continental O.1 advanced from 207% to 21% 
and 20! to-day 2024 Humble 
Oil Refining sold up 6434, the to-day 
being at 64. Standard Oil , after loss of about half 


pre 


news of t 


reacted to 6 and closed at 


6314 to close 


Indiana 


from 


a point to 6314, advanced to 64% and sold finally at 64. 
Gibson Oil was heavily traded in and after an advance of a 
point to 7%, dropped to 454 and recovered finally to 6. 
There was little change in the industrials, fluctuations 
being within narrow limits. American Rayon Products 
lost about two points to 20)4 but recovered to 23. American 
Seating Co., on few transactions, rose from 265 to 310. 
Ford Motor of Canada was off from 509 to 490. Glen Alden 
Coal fell from 16114 to 156, recovered to 164 and sold finally 
|} at 162. General Electric new stock was fairly active and 





weakened from 79% to 773 
finally t 0 79% 
the most part. 
from 6714 

DAILY 


{, recovered to 79%4 and reacted 
Utility issues changed only fractionally for 
Electric Bond & Share securities sold down 
and closed to-day at 66. 

TRANSACTIONS AT THE NEW YORK CURB MARKET. 


Lo 6514 





| 
STOCKS (No. Shares). |BONDS (Par Value) 

















Week onging May 14. Ind .&Mis Ou | Ad ining. Dome stic "eal n Gott. 
“NEST TE aes 28.390 100.9 910) 15.700} $7 43.000] $284,000 
Monday...«---- ‘ eel 58 115.24 44,100) 875.000 310,000 
| Ae al 110006 144.100) 76,000) 1,080,000) 333,000 
Wednesday 62.006 72,720 166 500 962 000) 276,000 
Thursday WH) O70 103,920] 181.010) 1,055,000} 255,000 

| Friday....... | 103,100} 109,300} 90.200} 1.011.000] — 150,000 

Total | 452.117 746.195) 473 _.510135.726 .000| 31.608 .000 


trading | 


| small, 


May 15) 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a decrease 
as compared with a year ago, but as the ratio of loss is so 
it may changed into a small increase when the final 
returns are received. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
bank exchanges for all the cities of the United States 


‘from which it is possible to obtain weekly returns will fall 


‘for the 


0.6% behind those for the corresponding week last year. 
The total stands at $9,395,136,390, against $9,449,705,702 
same week in 1925. At this centre there is a de- 
crease for the five days of 1.5%. Our comparative summary 
for the week is as follows: 








Clearin Returns by Telegraph. Per 
Week Ended May 15 1926 1925 g Cent. 

nen — 7 - | amecmamniet 
New Y¢ ork. chbdbubadas $4,192,000,000 | $4,256,726,.375 —1.5 
Chicago saad Sis te aha ae ea 613,427,953 | 591.364 ,.843 +3.7 
Ul : ‘ 450,000 000 | 458.000 000 —j1] 8 
| (a 393,000 ,000 359,000 000 +95 
Kansas C ity. Sadaded 110,291,948 | 105,830,513 | +4.2 
Ps 131,700,000 128,.001.000 +29 
4) 0 ee ‘ 152,011,000 150.668 000 | +0.9 
Los Angeles... .-.. 147,994,000 137,655,000 +75 
PN) ne banda eeed 157,892,228 134.053 002 | +178 
OO Nl RI Mi 145.748.590 142,454.750 +23 
0 ES ee a ee 101,539,820 103 909 447 —23 
OEE eae 97,876,610 89,875,707 +89 
TR ea eine 58,343,111 52,604 930 +109 
Total 13 cities, § days............. $6,.751,825,: 260 $6.7 10 143,567 +06 
Other cities, § days................- 1,077 455,065 1,067 021,580 +10 
Total ali cities, § GAG... ccccsccce $7, 829,280, 325 7.777 .165.147 +0.7 
All cities, 1 day....... neaduacectee 1,565,856 065 1 672,540,555 —6.4 
Total all cities for week $9.395.126.390 | $9.449.705.702 | —0.6 





| 16.5%, 


Boston. | Philadelphia. Balttmore. 
Week ending —_—— | —-— 

May 14. Shares. |Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday .......- 9,832} $18,000] 7,076) $20,800 917| $14,100 
DEON sccccutos 21,393 63,350 15,642 53,000 1,303 26.690 
RPE 15,624 106,500} 10,095 53,300 2,204 23,200 | 
Wednesday ....-- 19.999 32,150 13,838 32,000 1,496 35,000 | 
Thursday ....-...-. 25,290 64,000 6.768 15,900 867 18,100 
2s 11,215 45,000 7,002 26,000 782 16,000 | 

BOM sncacesce 103,355] $323,000 60,421) $201,000 7,569) $133,000 
Prev. week revised 87,75:| $142,900' 110,237 228,100 14,210] $144,100 | 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended May 8. For 
that week there is an increase of 7.2%, the 1926 aggregate 
of the clearings being $10,511,478,308 ond the 1925 aggregate 
$9,824,247,168. Outside of New York City the increase is 
the bank exchanges at this centre recording a gain 
of only 0.8%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District the 


totals are larger by 29.6%, in the Philadelphia Reserve 


District by 5.0%, but in the New York Reserve District 
| (including this city) by only 0.8%. For the Cleveland Re- 
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serve Rr cea is an increase of 3.2 


%, for em Biskenend 


Reserve District of 6.7% and for the Atlanta Reserve 


District of 
@ gain of 12. 


10.7% 
7%, 


The Chicago Reserve 
the St. Louis Reserve District of 12.6‘ 


and the Minneapolis Reserve District of 3.1%. 
Kansas City Reserve District the totals are larger by 1.8%, 
in the Dallas Reserve District by 11.4% and in the San 
Francisco Reserve District by 11.9%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 


District has 


In the 


















































Inc .or 
Week Ended May 8. 126. 1925 Dec. 1924. 1923. 
Federal Reserve Districts. $ % s £ 

eaeeeaet 2 cities +-29.6] 437,504,245] 429,011.966 
2nd New York... ___ | +-0.8) 4,599, 755,692) 4,190, 766,243 
8rd Philadelphia ____~ es +5.0] 485,533,750] 494,826,064 
@th Cleveland .....__ ° = +3.2| 328,517,732| 378,919,108 
6th Richmond ....... ” +6.7| 176,964,961] 174,815,329 
Oth Atlanta ......... 13 ” +-10.8] 184,293,613] 176,477,572 
7th Chicago _........20 we + 12.7] 852,204,902] 689,136,034 
8th St. Louls___..__. ie +-12.6] 198.029,439] 69,179,642 
@th Minneapolis _.___ 7 © +3.1] 107,083,424] 114,830,682 
10th Kansas City.....12 “ 248,549,967] 244,203,290] +1.8] 217,461,118] 233,504,664 
BEG SED wcceocdene ” 72,940,924] 65,475,328] +11.4] 65,401,151] 59,521,429 
12th San Francisco....17 “ 539,587,498] 482,160,994] +119] 411,809,468] 435,964,278 

jnecnen 129 cities) 10511478, 308/9,824,247,168] + 7.2|8,055,559,505] 7,627,993, 109 
Outside en York® Olty......- 4,502,048,056/3,861,966,697] +-16.5|3,557,001,972|3,505,357,345 
Ge catseccssseces 29 cities) 409,151,252' 334,949,311! +6.3! 371,406,977' 373,412,264 





We now add our detailed statement, showing last week’s 


figures for each city separately, 


for the four years: 





Clearings at— 


First Federal 
Me.— 
-Boston.. 

Fall River... 

Holyoke. ..-.-.. 

Lowell 

ee 

New Bedford. 

Springfield. ..- 

Worcester... ... 
Conn.— Hartford 

New Haven. 


R.1.— Providence 
N.H.—M ‘chester 


Total (12 cities) 


Second Feder 
N. Y.—Albany-.- 
Binghé amvon... 
Buffalo... 
ee 
Jamestown. -..- 
New York. 
Rochester 
Syracuse... ..- 
Conn Stamford 
N. J.—Montclair 
Northern N. J 


Total (11 cities 


Third Federal 
Pa.—Altoona..-_. 
Bethlehem... 
Chester....... 
Lancaster... 
Philadelphia 
Reading...--- 
Scranton. - ..-.- 
Wilkes Barre... 
York... 
N.J.—Trenton-. 
Vel.— W ilniing'b. 


Total (10 cities) 
Fourth Feder 

Ohio—Akron...- 
Canton... 
Cincinnati .... 
Cleveland. ...- 
Columbus .... 
Dayton 
Lima. 
Mansfield 
Springfield. .-- 
» _ 
Youngstown .. 

Pa.— Erie 
Pittsburgh... - 


Total (5 cities) - 


Fifth Federal 
W. Va.—Hunt'on 
Va Norfolk .-.-. 

Richmond -.-... 
s.C (Charleston 
Md.—Baitimore. 
D.C .—Washing'pb 


Total (6 cities) . 


Sixth Federal 
Tenn.—Chatt'ga 
Knoxville....-. 
Nashville....- 
Ga.—Atlanta.... 
Augusta 
RE 
Savannah, -... 
—Jack'nville 


Ala .—Birm'ham - 
J Se 
Miss.—Jackson_ - 
Vicksburg... 
La.— New Orleans 


Total (13 cities 


Week Ended May 8. 

















1926. 1925. 
$ 
Reserve Dist! rict—Boston 
856 627 777,908 
4,545,942 3,655,215 
536 060,000) 404,600,000 
1,958,850 2,387,769 
a a 
1,169,434 1,263,865 
a a 
1,409,620 1 ,o82 402 
6,070 475 6,015,987 
4.577 663 4.255.474 
16,088,708 14,585,893 
7,202,712 7,365,635 
13,477, oe Be coe 
800 52 977,843 
594,157,960 458,598 591 
al Reserve D)istrict——Nrw 
7,554,853 6.282 987 
1,337 900 1,182,300 
46,975,709 49,325,063 
1,141,745 994 687 
c1,428,591 1,526,635 
§ 009 430 .252/)5,962 280.471 
12,815,686 13,449,819 
7,649,103 5,879,749 
c4 569,737 3,613,909 
905,755 583,755 
34,365,452 31,053,977 
128,174,786 § 076,173,352 
Reserve Dist|rict — Philad 
1,915.20 1.545.799 
4,807 834 4,541,415 
1 435,740 1,899,279 
2,286,151 2.996 635 
560.000 000) = 533.000 000 
4.996 902 4.111.243 
6 525,100 6 454,001 
a4, 571,680 4,445,581 
2.362.108 2,209,170 
3.748.438 5,769,846 
a a 
595,649,277] 567,002,969) 
al Reserve Diistrict—-Clev 
5,424 000 5.640 000 
4,197 547 3,746 407 
72,759,264 68,747,171 
113,006,782) 110,951,940 
16,789,000 15,532,000 
a a 
u a 
1,864,523 2,018,009 
a a 
a a 
4, “lace 5,281,688 
a 
168, 140. 475 163,084,256 
386, 998, 923) 375,001,471 
Reserve Dist\rict—-Richm 
1,626 ,006 1,767 497 
49.396 066 § 423,392 
48,972,000 52,550,000 
2,082,347 2.217,372 
123,494,268] 106,670,944 
25,879,044 29,052,631 
214,450,631 200 981,836 
Reserve Dist\rict—Atlant 
07 581,075 784.213 
*3,500 ,0U0 3,200 000 
21,616,956 20,187,074 
62,541,251 60,307 060 
2,132,717 1,746 275 
2,130,686 1,710,566 
a at 
31,959,463 21,459,832 
14,911,461 18,289,026 
25,740,273 24.630 286 
2,202,594 1,963,301 
1,659 000 1,510,000 
423,440 457,000 
60 .263,902 50,498,366 
236 662 883 21 3,813,003 











Inc. or 
Dec. 1924. 1923. 
% g $ 
+10.1 842,855 $11,273 
24.4 2,848,123 3,492 294 
+ 32.7 392 .000.C00} 381,000,000 
—18.0 1,898,335 2,509,540 
a a a 
—7.5 1,254,000 1,590 ,160 
a a a 
—10.9 1,189,966 1,700 332 
+0.9 5.390 102 5,642 961 
+76 3,618,000 4.056 060 
+10.3 11,945,432 10,240,205 
—2.2 6 406 642 6.884.958 
+ 14.9 9,362 800 10 306 500 
-18.1 $60,683 931,058 
+29.5| 437,616,888] 429,155,271 
York|— 
+20.2 5,932,091 5,833,7 726 
+13.2 1,023,900 1,256,200 
—4.5 42 626,825 43 975 5.361 
: 14.58 754 955 77 001 
—} 4 1,250,848 1,305,909 
+ 0.8)4,495 557 53314 072 635,764 
4.7 11,193,549 11,129,166 
+301 5,248,203 4,841,056 
+26.4 3,805,476 3,106,375 
+ 55.2 556,513 517.094 
+10.7 28,775,799 45,391,591 
+ 0.8) 4,599,755,69214 190,766 243 
elphia |— 
+23.9 1,484,804 1,673,905 
+5.9 3,770,955 4,815,674 
24.4 1,099,229 1,198,450 
23.7 2,618,220 3,022,794 
+51) 456,000,000) 464,000,000 
21.5 3,653,119 3,006 067 
+(0.6 5,691,713 5,731,492 
+2.8 4,239,654 3.418.644 
+70 1,756,427 1,740,254 
+17.0 5,219,596 5,318,784 
a a a 
+5.0 485,533,750 4 4,526 064 
land 
3.5 6,550,000 7.665 000 
+120 4,127,483 5,132,166 
+58 58.690 864 64 675,133 
+1.8 92,260,306] 115,260,055 
+8.1 13 ,027 ,800 17,745,209 
a a a 
a w a 
—7 6 1,840,238 1,836 ,829 
a a a 
a a a 
—8.8 4,229,835 3, ass. 101 
a 
+3.1]) 147,791,206 162.7 7 776, 622 
+3.2; 328,517,732 378, 919 106 
ond 
—8.0 2,026,731 2.073 316 
+11.5 8,407,992 6,935,108 
—7.3 44.9! 58.000 45.234 000 
— 1 1,923,215 2,004,783 
15.8 95 235.023 94,942 697 
—{) 24.414,000 23,625,425 
+-6 ‘ “176, 964. 961 174,815,329 
— 
—3.5 6,089,063 6.756 075 
+94 3,195 072 3,321,378 
+7.1 19,667 244 20,980,711 
+3.7 51,449,382 51,007 400 
+ 22.1 1,817,994 *2 000 000 
+ 24.5 1,302 ,732 1,371,785 
a a a 
+48.9 15,613,226 13,538,619 
—22 6 ERG 0GFL  senecces 
+4.5 27 419,846 24,431,094 
+12.2 BF ene Re es 
+9.9 1,157,908 1,160,581 
—7 3 519,023 385,272 
+19.3 50, 296, 451 51,224 657 
+10.7 “184, 293, 613 176 477 57 














Clearings at— 








Week Ending April 24. 












































Inc. or 
1926. 1925. Dec. 1924. 1923 
$ % $ $ 
Seventh Feder|al Reserve D|istrict—C h ij cago— 

Mich.— Adrian -- 261,741 228,801] +144 236,931 265,222 
Ann Arbor-..-- 1,183,540 940,432] +25.8 851,490 839,642 
Detroit...----| 165,782,791) 153,052,356] +8.3] 145,348,815] 122,336,622 
Grand Rapids 8.776 297 7,933,821] 410.6 6,722 ,2% 6,861,354 
Lansing ...... 2,880 390 2,841,279 +14 2,413,718 2,245,000 

Ind.— Ft. Wayne 3.047 440 2,892,461 +5.3 2.725.020 2,752,937 
Indianapolis_- 22,980,000 17,720,000] +29.7 18,918,000 22,470,000 
South Bend-. 3,465 000 3.159.700 +9.7 2.584.000 2,709,800 
Terre Haute -- 5,182,728 5,156,084 +0.5 5,885,419 7,242 268 

Wis.—Milwaukee 47 544,970 42,644,201] +11.5 39,116,788 41,793 842 

lowa—Ced. Rap 2.970.731 2.760.767 +7.6 2,282,483 2,431,358 
Des Moines__ 12,847,592 12,960,709] —0.9 11 252.667 11,133.44] 
Sioux City. -- 7,496 645 7,177,037) +4.5 6.472.498 6,715,921 
Waterloo ___.- 1,484,14/ 1,385 667 +71 1,773,403 5 See S07 

1Il.—Bloom'gton 1,709,336 1,385,524 23.4 1,519,661 1,426,824 
Chicago ...... 839,569,941) 739,526,980] 4+-13.5] 592,758,264] 645 Ot eA 
Danville. _.- a a a a 
Decatur ...... 1,421,669 1,401,493 +1.4 1,262,511 1.340 419 
. , a 6,355,895 4,891,838] +29.9 4.937.150 4.640.978 
Rockford <= 4,14], 156 3,076,445] +34 r 2,680 498 2,620 234 
Springfield... - 3,218,835 2,748,632] +17 2,463 290 2,713,174 
Total (20 cities)} 1,142 ,320,841]1 013, 884,227] +1: 852,204,902] 889,136,034 
Fighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville 6,078,967 6,282,528] —3.3 5,501,988 5,369 427 

Mo.—St. Louis--| 152,300,000] 133,300.C00} +14.2] 131.700.0000} ________ 

Ky.—Louisville - 32,446,552) 30,735,586] +5.6 29,694,564] 30,480,240 
Owensboro. 402,720 379,191 +6.2 448.952 431,384 

Tenn .— Men: phis 21,378,712 18,652,235] +144 17,810,592 18,966,202 

Ark.—Lit. Rock 13,069,985 11,183,801} +16.8 11,107,904 11,945,484 

1ll.— Jacksonville 477,941 459.697 +40 382 .640 384.879 
Quiney cccecce 2,053,665 1,668,966] +23.0 1,382,979 1,602 026 
Total (8 cities) 228,208,542) 202,662,004) +124 198,029,439 69,179,642 
Ninth Federal| Reserve Dis|trict—Min n|eapolis|— 

Minn.—Duluth. 47,690 405 8,024,276 —4.2 5,859,843 5,591,928 
Minneapolis -_ 77,938,041 75,793,386 +2.8 64 052 487 67,932,649 
SS. Pe. .css 31,505,152 29,581 069 +6. 31,669 OOF 34,430 927 

No, Dak.—Farg« 1,882,005 1,842,171 +2.2 1,536 .28 2.043 ,25 

5. D.—Aberdee! 1,575,386 1,416,114) +11.2 1,138, 58¢ 1,252,584 

Mont.— Billings 575,954 596 579 —3.5 532.941 553,899 
Helena .....-- 2,609 042 2,803,408] —6.1 2 293 381 3,025,440 
Total (7 cities) 123.7 776.4 076 102 057,00: +3.1 107,083,434] 114,830,682 
Tenth Federai| Reserve Dis|trict—Kans|as City|— 

Neb.— Fremont. 429 35 488 22 | —12.1 481,38 563,473 
Hastings... 686,903 651 486 +5.4 535 60% 560,477 
Lincoin.,..... 5,785,948 5,799,095 —0O.2 4,717,950 4,440,975 
CE 2cosees 42 480,826 43,224,439) —1.7 38,091,865 43 669,550 

Kan.—'lopeka ~ 3,523,558 4,291,828] —17.9 3,205,248 345,396 
Wichita .....-. 8,113,385 7.608 567 +64 7,285,373 9,977,218 

Mo.—Kan. City 132,356,820] 127,930,649 +3.4) 113,602,751] 126,861,339 
St. Joseph---- 7 864,79) 7.609 907 +3.3 i @ Rn eess 

Okla.—Okla.City| 425,075,590 23,039,471 +8.8 21,282,929 21,423,116 

Col.—Col. Spgs 1,277 ,62¢ 1,198,039 +6.6 1,102,419 1,255,847 
Denver....-.- 19,775,957 21,041,398 —6.0 18,828.88 20,455,571 
, => e€1,179,195 1,520,191 -10.7 1,158,873 951,702 
sO ee | — ; s 

& Total (12 citles 248,549,967) 244,203,290 + 1.8] 217,461,118] 233,504,664 
Eleventh Fedelral Reserve |District-—-Da)llas— 

Texas—Austin- 1,777 855 3,045,559 41.6 1,331,567 1,695,265 
Dallas. was 44,622,769 40,892,162 +91 35 006 547 27.097 000 
Fort Worth. 412/847 132 10,319,177] 424.5 10,201,743 10,470,046 
Galveston... 8,089,000 6,130,551] +41.7 5,178,954 6,424,160 
Houston... -- ua a a a a 

La.—Shreveport. 5,004,768 5,087,879 1.6 4,682,340 4,844,958 
Total (5 cities 72,940,924 65,475,328] +11.4 56,401,151 90,531,429 
Twelfth Federl\al Reserve l)\istrict-—-San | Franclisco 

Wash.-—Seattle. 43,755,445 37,781,944] +15.8 34,733 ,232 37,474,473 
Spokane...-.- 12,474,000 10,050,000} + 24.1 9,943 ,000 11,400,000 
TacoMacececce a a a a a 
Yakim 1,482,125 1,492,772] —0O.7 1,161,927 1,358,076 

Ore.—I nortis ind. 40 374,427 37,309, 165 +8.2 37,359,120 37,854,790 

Utah—S. L. City 16,930,687 18,499,382 8.5 14,076,356 14,338,363 

Nev.— Reno a a a a a a 

Ariz Phoenix .. a a a au a 

Calif.—Fresno- - 3,734,975 3,105,423) 420.3 3,135,803 4,036,829 
Long Beach_-.- 7,728,508 7,191,506 +75 6,899,191 5,688,120 
Los Angeles... 170,710 000 46,423 000] + 16.6] 126,050,000] 134, 638 ,000 
Oakland, ..-..-- 22,059,859 21,567,010 +2.3 15,914,814 16 257 202 
Pasadena....- 7,406 536 6,436,408) 415.1 5,552 284 5,666 547 
Sacramento __. 8,061,725 9,044,730 0.9 8,161,282 6,570,983 
San Diego... 6,391,371 5,447,931] +17.3 3,816,169 4,020,960 
San Francisco.| 187,477,000, 168,903,000) +11.0)| 137,700,000] 147,200,000 
San Jose__ 3,088,409 2,418,001] 427.7 1,973 649 2,418,001 
Santa Barbara 557 802 1,347,194] 415.6 1,248 087 1,295,034 

Santa Monica 2,451,923 2,759,824 +135 2,146,254 a aa 
Stockton ee ae 3,002 900 2,983,700 +0.6 1,958,300 2,567,000 
Total (17 cities 539, 587, 4 8) 482,160,904) 411.9) 411,809,468 435,964,378 

Grand total (129 — —— 
CItIES) cescccee 10511478, 308 |9 824,247,168 +7.218,055,559 ,505|7 637, 993,109 

Outside New York]4,502 048.0 O5613 861,966 6971 + 16.513 557,001,972 3,565,357 345 

Week Ended May 8. 
Clearings at— — ee . - 
Inc. or 
1926. 1925. bec. 1924. 1923. 
Canada— $ By v// $ $ 

Montreal......-| 138,517,418) 128,298,106 +8.0) 123,573,755) 129,104,843 

Toronto... ...---| 123,511,335] 116,579,320] +5.9| 102,729,722] 101,721,307 

Winnipeg...-... 54,635,565 55,502,717 16 65,716,993 64,426,118 

Vancouver...-.- 19,350,314 17,560,107] 410.2 15,786 444 14,300,187 

a ae 10,369,503 12,313 402 15.8 11,247,651 13,199,518 

ae 6,763,371 6,982,547 3.1 5,625,504 4,891,624 

ee 3,450,936 3,188,222 + 8.2 3,104,661 4,568 AB2 

Hamilton....-.-- 6,114,255 5,686 O61 +7.5 5 496 276 6 004,496 

Calter. «seca 6,296,571 5,981,842 +5.3 6,625,176 4,839,732 

i RS a 2,896,374 3,168,783 BH 2,864,274 2,686,861 

Viatetiiscccaes< 2, 806 092) 2,399,759) +16.9 2,369 275) 1,808,038 

ee 4,254,757 3,071,432 + 38.5 3,364 004 3,506 O73 

Edmonton....-- 7,036 582 6,321,570) + 11.3 3,647 157 4,174,216 

DO Mascaaseed 5,169,667 3,111,498) 4+-66.1 3,643,819 3,048 666 

Se 635,692 626, U96 +1.4 583.045 584.321 

Lethbridge. ...-- 570,530 593,454, —3.9 755,003 405,464 

Saskatoon......-. 2,090,113 1,555,636) +34.3 1,700 564 1,544,490 

Moose Jaw...... 1,162,671 1,180,525) —1.5 1,233 ,960 1,074,464 

Brantford ......-. 1,154,837 1,091,305 +58 1,079,723 1,101,084 

Fort William... 883 576 1,253 662 29.5 1,022 005 S80 604 

New Westminster 999 449 766,689) +30.4 640,695 557,937 

Medicine Hat... 356,875 339,767| +5.0 303,161 276,625 

Peterborough. - .- 1,036,152 996,712 +3.9 $96,718 ¥19,751 

Sherbrooke... __. 933 289 1,053,431 11.4 1,038 006 zz. 205 

Kitchener...._.. 1,172,669 1,022,084) +14.7 1,179,531 1,243,475 

Wie ednécnss 4,690,412 2,149,022) + 118.3 3,188,122 3,125,748 

Prince Albert. 427,860 340,609) +25.6 358,467 36: * 350 

Monct0f.ccccce 955,331 852,799) +12.0 $46 233 1,517,523 

Kingston. ...... 908 ,733 960,964) —5.4 786,340) _ 718,062 
Total (29 cities)| 409,151,262) 384 949 311 +6.3| 371,406,977 37: 3,412,264 




















a No longer report clearings 


ended May 5. 


d Week ended May 6. 


b Do not respond to requests for figures. 
e Week ended May 7. 


c Week 
* Estimated 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular 

Samuel Montagu & Co. of London, written under 

April 25 1925: 


of 
of 


date 
GOLD. 

The Bank of England reserve against 

amounted to £145,073 ,005 

Wednesday. 


gold notes on 


the 21st inst., 
, a8 compared with £145,133,665 on the previous 


Gold to the value of £500,000 w 
bulk of which was 
small. 

On this day 


as available in the market this week, the 


taken for the Continent Indian requirements were 


twelve months ago a general 


licence Was granted by the 
Treasury to the Bank of England for the export of gold from its coffers, at 
the same time fixing the coinage 
ounce 


price of gold 
as the figure at which it was bound to 
This was a preliminary to the removal of the r« 
which expired at the close of last year. The year that has elapsed has shown 
the powerful financial position occupied by this country 

We specify from week to week the effect which the re-opening of the gold 
market has had upon the 
drawal of £9,650,000 ha 
trifling compared 


778-104d 


ell gold 


per standard 
against legal tender 
trictions upon gold exports, 


Jank of England reserves. Though a net with 

taken place during the year, this movement is 
the substantial advantages that have accrued. 
London has again proved to be the centre for financing the commerce of 
countries International trade bills 
finance as was the custom before the Great 


with 


oversea again flow to 
War. 
Whether the reduction in the number of unemployed and the improve 


ment in trade, reported in certain quarters 


London for 


, Can be attributed to this cause 
may not be clear, but there is no doubt that the reduction of 14% in the 
price level has been much assisted by the restoration of sterling to the gold 
level; moreover the grievance held in India that the relation of the rupee was 
to sterling and not gold, has lost weight. 

The action of returning to an effective gold standard conveyed other 
implications to the world. It showed the deliberate intention of Great 
Britain to return, notwithstanding the cost involved, to the only known 
system of safe currency which can restore confidence to commerce and offer 
a sure foothold for the Nischarge of financial obligations as between nations 

As will be seen by the following table, there have been no movements of 
gold to and from the Bank of England during the week with the exception 
of today 

April 22. April 23. Arpil 24. Arpil 26. April 27. April 28 
Recived 
Withdrawn __. -— £6,000 

The withdrawal today 
Holland. 

This is the smallest movement in any week since the resumption of an 
effective gold standard. 


The net influx since Jan. } 


£6,000, was in the form of sovereigns, destined for 


1926 is now £) 945,000. 
United Kingdom imports and exports of gold during the week ending the 
21st inst. were: 
Imports- 
British South Africa 
Other countries 


Exports 
Germany ° 
Netherlands 
France 
Argentina 
British India 
Straits Settlements 
Ceylon. 
Other countries 


Total . . £247 ,986 


The following figures (in lacs of rupees) show India's foreign trade figures 
for March 1926: 


..-- £758,116) 
‘ 500 


. £128,913 
“ 15,365 
ne 12,350 
- 20,000 
- 31,750 
. 16,600 
22,500 

= 508 


Total £758,661 


Imports of merchandise on private account 

Exports, including re-exports of merchandise on private account 
Net imports of gold 

Net imports of silver 7 , ; . 
Net imports of currcney notes s 10 
Total visible Balance of Trade (in favour of India) .10,10 
Net Balance on Remittance of Funds (against India) 


er 4 
SILVER. 

Following a fresh fall in prices on the 22nd inst. (bringing quotations to a 
point lower than for nearly ten years) the silver market showed some re 
action and China, whence sales had been freely forthcoming, turned a 
buyer, and, aided by other bear covering, prices advanced by substantial 
fractions to 29%<d. and 29 11-16d. for cash and forward deliveries on the 
26th inst. Yesterday, the impetus of the market proved to be spent, China 
became a seller on balance and a fall of 4d. in the quotations was recorded 
for both positions. America had been a more active seller but hung back at 
yesterday's drop. 

United Kingdom imports and exports of silver during the week ending the 
2ist inst. were: 

Imports- 

Netherlands .- - - fialoaicar sat init 
United States of America 
Other countries______-_-- 


-22,30 
37.90 
4,79 


Exports— 
France — 
British India____~ 
Other countries 

Total 
INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) 

Notes in circulation * 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 


£33 854 
- 77,965 


14,807 


£56512 
299 300 
4,228 


___.. £126,626 £360,040 


Total__ 


Apr. 7. Apr. 15. Apr. 22. 
18996 18858 18787 


2232 

5711 

2599 2400 
No silver coinage was reported during the week ending the 22nd inst. 
The stock in Shanghai on the 24th inst. consisted of about 58,300,000 

ounces in sycee, 67,000,000 dollars, and 9,470 silver bars, as compared with 

about 58,800,000 ounces in sycee, 67,700,000 dollars, and 7,630 silver bars 

on the 17th inst. 

—Bar Per Oz. 

Cash. 2 Mos. 

29 3-16d. 9% 

29 7-16d. 4 

29d. 

29 %d. 

29 ed. 


Silver, Std.— Bar Gold. 
Per Oz. Fine. 
84s. 
84s. 
S4s. 
S4s. 
S4s. 


Quotations— 


29 9-16d. 
29 11-16d. 
29 7-16d. 
29 9-16d. 29 7-16d. 84s. 
29.510d. 29.437d. S4s. 


The silver quotations today for cash and two months’ delivery are 
respectively 5-16d. and 3-16d. above those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, May 8. May10. May1l. May12. May13. May 14. 
Week Ended May 14 Sat Mon. Tue Wed. Thurs. Fri. 
Silver, per oz 30 3-16 307-16 30 30 5-16 301-16 303-16 
Gold 84.1114 84.11% 84.1144 84.11% 84.11% 
Consols, 21% per 54 54% 54% 5434 55 
British, 5 per nt : J 99 100 100 100% 
British, 4 93 '4 U4 O4 94 
French Rent 46 60 46.90 Holiday 46.25 
French WarLoan(inParis) fr 55.7! 55.65 55.85 Holiday 54.70 
The price of silver in New York on the same day has been: 


per oz ete 


ner fir ove 
per fine o 


65% 65% 65% 65% 65 65% 





Commercial and AWiscellaneous News 


Pittsburgh Stock Exchange.— Record of transactions 
at Pittsburgh Stock Exchange May 8 to May 14, both 
inclusive, compiled from official sales lists: 








Range for 
f ice W eek 
Par ( High hares 


Range Since Jan 


Stocks Low. 
Am Vitrified Prod, pref 


Apr 
Am Wind Glass Mach 


10} 90 
25 May 


100 : 25) 68 

Preferred 100} ‘ 7% 20 S114 May 
Arkansas Nat Gas, com 10) 370 5% Feb 
sank of Pittsb N A v0) . 45 Feb 
Birmingham Fire Ins 50 : ; 3 10 Mar 
Blaw-Knox Co 25 5 fi | 154) ¢ Mar 
Byers (A M) Co, pref__100 50 Apr 
Carnegie Metals 10) Jan 
Devonian Oil 10) Apr 
Globe Ins Co 50 May 
Harb-Walk Refrac, com100 » May 
Houston Gulf Gas ° Apr 
Indep Brewing com 50 Jan 
Preferred od Feb 

| 


Feb 


May 
Feb 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
May 


Ton 


Lone Star Gas Apr 
Nat Fireproofing com May 

Preferred May 
Ohio Fuel Corp Apr 
Oklahoma Natural Gas Mar 
Pittsburgh Brew com Jan 

Preferred Jan 
Pittsburgh Plate Glass Mar 
Pittsburgh Trust Co Feb 
Salt Creek Con Ol Apr 
San Toy Mining Jan 
Stand Sanit Mfg com May 
U 8 Glass May 
West house Air Brake Mar| 127% 
West Penn Rys pref Jan 


=) tor 


oS 


tet o 











100 O04 








* No par value 

Note Sold last week and not reported: 18 Bank of Pittsburgh N. A. at 180: 
10 Pitsburgh Trust Co. at 225; 50 Standard Sanitary Mfg. Co. pref. at 115% ex-div.; 
$2,000 Pitts. McKeesport & Connellsville 5s of 1931 at 96 \4 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 








Secure Circulation for 


Amt. Bds. on Deposit to | Nattonal Bank Circulation 


Afloat on 


7 
National | 


Legal 
Bank Notes 


Tenders 


Fed. Res. 


} 
Bank Notes Bonds | Total. 
| —_ 


$ $ $ $ $ 
165 686,140 661,664,478) 42,519 704 183,679 
5 568,140 661,016 47 211,319) 705.227.7889 
5.235.640 661,244: 5.059.372) 706,303,719 
5.363.500 661,298 ,3: 5,050,979) 706,349,312 
3,273,130 658,362 ,22: 5,194,204) 704,556 427 
O87 630 662 622 ; 27 55e 750 444 
}.185.120 662 538.4 264 261 802.744 
Sept.30 1925 5,542 630 661,380 5 543 560 023 889 
Aug. 31 1925 5,810,130 662,186,082) 61,476,914 2,997 
July 31 1925 165,227,130 660,341,412) 66,214,271 555 684 
June 30 1925 3565 061,330 660,501,393) 72,864,681 3,366 074 
May 31 1925 5 502 S80 661,293,895] 78,.275.574| 69 469 
April 30 1925 },010,330 661,397,558} 86.028 261 425.819 
Mar. 31 1925 565,608 330 613,281) 93.597 406 210 687 
Feb. 28 1925 3,943,330 43 324,911) 100,532 366 857 277 
Jan. 31 1925 5,171,780 092 263) 47,748,139 840 402 
Dec. 30 1924 613,630 175,641) 44,871,176 046 817 
Nov. 30 1924 635,790 33,995,581) 40,152,976 148,557 
Oct. 311924 842,890 3! 602,435) 38.679, 189 281,624 
Sept. 30 1924 239,890 7,660) 39,269,184 826 844 
Aug. 30 1924- 2,462,390 z .141,058) 40,052,136 193,194 
July 31 1924 1,611,640 ne 740,549,740) 36,537,849 O87 589 
June 30 1924 .858,930 744,953,710) 33,058,069 011,779 
May 31 1924 50,113,430 745.029.518! 32.460 609 490 127 


April 30 
Mar, 31 
Feb. 27 
Jan. 31 
Dec. 31 
Nov. 31 1925 
Oct. 31.1925 


1926 
1926 
1926 
1926 
1925 




















ISAT eS OWA 


Sr 


sasisasa-9 


” 545,900 





$5,808,578 Federal Reserve bank notes outstanding April 30 1926 secured by 
lawful money, against $7,653,193 April 30 1925. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on April 30: 





U.S. Bonds Held April 30 1926 to Secure— 
On Depostt tu 
Secure Federal 


Reserve Bank 


On Deposit to 
Secure 
Nattonal Bank 


Notes 


Bonds on Depostt 


April 30 1926. Total 


s 
591,319,400 
48,609,420 
25,757,320 


7. 8S. Consols of 1930..... 
’. S. Panama of 1936. 
’. 8. Panama of 1938, 


« 
591,319,400 
48 609 420 
25,757,320 


665.686,.140' 665,686,140 











Totals. 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits April 1 1926 
and May 1 1926 and their increase or decrease during the 
month of April: 





May 15 1926.] 
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Nationa an ote Totel float— | . . . 
Aseounn aibees iat $705 227,789 | By Adrian H. Muller & Sons, New York: 
Net decrease during April__....._____- ee DR aes SE 044. 110 Shares Stocks S$ per sh.| Shares. Stocks, $ per sh. 
| $40,000 North Jersey Rapid Tran- 35 Seabricht Airdrome, par $10__.\$3 lot 
Amount of bank notes afloat May 1 1926___..____._._....._._..______ $704,183. 679 sit 5s, certif. of deposit. _.....}$2,000|70 Navesink Park Co___-.-.---- | 
Legal-Tender Note ’ | 219 North Jersey Rap. Tran. Co_} lot | 25 Standard Inv. Co. of N. J.__-} 
Amount on deposit to redeem national bank notes agen '))l =e $44.211.319 | 200 MacNamara Min. & Mill. Co 1,000 Tygart’s Creek Petroleum | 
Net amount of bank notes Ge Oe RE Kb bc tac cedowosdsdoce 2, 1.692.118 | 100 Comstock Tunnel Co... ___-| Cc as , Par $3_- ! 
60 Silver King of Ariz Min. Co_- 50 Archer Fuel Co. of New York = 
Amount on deposit to redeem national bank notes May 1 1926______ $42,519,201 | $4,000 Monaton Realty Inv. Cor.)}$17 lot | 24 The Silver Peak Mining Co.,| 
‘i 10-yr. 6s of Oct. 1918_. 3 I.td., of Colorado, par £1_____-_ >$6 lot 
| $3,500 Monaton Realty Inv.Corp 100 Mineral Point Tunnel Co., 
r + a , r a rT 7 accum. profit sharing certifs of | par $102.... 
FORE ZIGN TRADE OF N EW Y OR K—MON THLY Oct. 1918, registered ihe aaa 70 Manufae turers «& Builde rs Bank | 
STATEMENT. | 50 Coleman Construc. Co., par $10.85 lot CE 6 &heere | 
| 400 Almont Land Co., par $10_-} $500 note of the Amer. F ins ance Ci 0.) 
2,000 Carawba Gold Mining Co., dated May 21 1889.........-.- 
Merch ise Mc N r¢ ‘estonas par $i- ie aes F Bonds. Per cent. 
eae sory ee «a ey | 25 Kern Ine andescent Gas Light pas $1,400 8 H. Greene & Sons Corp., 
Month Imports. Exports | , Co., pref. $26 lot| Providence, R. I., 1st 6s, April 1 
SS OLEATE CN A AGI Se) ae ee ee ee 3,000 Sun & Moon Mining & Mill 1924, no coupons___. $325 lot 
1925-26. | 1924-2 1925-26. 192425. 1925-26 | , Co - ir $1 $5,000 Atlantic Paper & Pulp Corp. 
Boor Pe Daztoy MEE Tore 0 stat nie ntten scr AR Mgie nar 5 200 Tintie Co., par $3 of N. Y. Ist 6s, 1923-25, Nov. 
$ $ $ z $ 5O F« ste! or Cobalt Mining Co., Ltd : _1923 coupon on, etfs. of dep_$2,000 lot 
July.....- 154,206,974 124,244,024 135,781,354 113,857,700 24,327,006) 25,426,495 | _ Par Si- $2 lot | $5,287 18 National Motors Corp 
August -.- 166,853,232 111,756,587 168,713,039 139,802,244 26,235,015 


5.800 Great Northern Silver Mines deb 
AG... OOF Ghiwscex —ee | 


f 23: 78, series A-3. July 1 1925_-$17 lot 

September 166,212,020 131,786,636 137,468,016 141,844,404 30,186,355 

October--- 192,479,742 154,424,252 126,701,020 168,984,882 29,389,797 
5 
, 


November. 196,527,068 140,605,417 136,152,139 138,892,978 29,333,221! 2° 





















































60 iy R. L. Day & Co., Boston: 

December. 221,27 74 002 152,382,564 172,257,373 127,785,237) 26,729,182 Shares Stocks S per sh.| Shares. Stocks. $ per sh. 

January -- 215,137,735 156, 9 23.263 153,410.759 156.313.0003 26,628,880 15 Webster & Atlas Nat. Bank__ 230 |6 Hotel Trust Touraine.__.____. - 1604 

February . 195 930.: 212 160,460,910 135,855,812 123,210,344 25.131.733 10 National Shawmut Bank. _.__..252 6 units First Peoples ‘Trust....... 73 

March- - - .'234,703,468 183,494 498 147,798,478 175.312.931 29.523 243 i National Rockland Bank. - ~~~ 146 |16U.S. Envelope Co., com _..155 

3 Beacon Trust Co 265%5|%9 Dennison Mfg. Co., 2d pf.102% & div. 
Total 1743324453 1326078151 1314137990 1286003723 247.484 .432/22 5 Naumkeag Steam Cotton Co._. 15354 | 40 State Theatre, com., par $10__. 6% 
16 Cabot Mfe«. Co -8O0, ex-div 1-100 State Theatre, pref___ ... 80% 
: . 14 Merrimack Mfg. Co., pref - 71%4 | 90 Eastern Blaugas Co., com__\$5% lot 
Movement of gold and silver for the nine months: 50 Lawrence Mfg. Co., par $80... 47 | 30 Eastern Blaugas Co. pref__) 
10 Ipswich Mills, pref aie "6 'o | 10 Lowell Elee. Lt. Co Mana $25... 61 
. . » SO Pepperell Mfc. Co z ~-1133 25 Edison Elec. Illum. Co., Brock- 
Gold M orement at New York. Stleer—New York. 1 Boston & Albanv RR 170 ton, par $25 __. 61% 
iene ” ee ee —  ~| 6 units First Peoples Trust 73 20 Cambridge El. Lt. Co., par $25 "12556 
Month Import s. Exports. Imports. Exports 17-100 share State Theatre, pref- RO 55 Fall River Elee, Light. par $25._ 46 
 (aes.ae — an de ae oe 5 Montpelier & Barre L. & P., com.100!4 | 50 Nor. Bos. Ltg. Prop.. com... 90% 
1925-26. 1924-25. 1925 > -2¢ 1925-26. 1925-26. 10 units First Peoples Trust 73 2 Massachusetts Gas Cos., com... 79 
saint $ 5 2 roa . : << — > ¢§ = — ws P S special units First Peoples Trust. 5'¢|1 Massachusetts Gas Cos , pref. 67% 
s0sti then: $300_...750 |37 Hey akefield Co.. 2 381 

July____- 6,489,017) 15.222.422 2.468.247 230,512) 1.663.473] 3.684.687 : ein ae = ic avn 9 “ é Heywood-Wakefield Co., 2d pf. 88% 

ae - - 739 BOM) 14,279,486 1.024.953 1,730,671) 3,416,707] 4.645.001 | 19 George E. Kelth Co., 1st pf.100 & div.|No. Rights. $ per right. 

Reo ee eer oo ee uel geen 86, 5.060.700 2.167.626) | 761,900) 3.439.551 | 5a & R. Knight, Inc., pref_.\$15 lot| 1,200 New Bedford Gas & Edison 

October... 42,379,042 16,070,991, 1,395,082 1,710,347) 1,609,338] 5,307,958 5 The Fairbanks Co. pref | Light Co 2%-2% 

November. 3,867,632) 15,798,143! 2,969,990 4,452,453 638.906) 5,511,426 | »- ane abe chy ong ag ~ pret. ...100 esee aa -2% 

December 947,408 6.827.266 4.597.913 39.070.707) 1.299.468] 5,256.28 as = — , dy 

January... 705.698, 1,029,134 2,569,831 66,002,262, 1,858,862) 6,436,232 sy Wise, Hobbs, & Arnold, Boston: 

February . 10,707,020 612,514 2,012,359 33,520,792) 5,524,289) 3,848,818 : . Se ? sie Tia aes “ee 

March... $201. 667) 3,662,342 2 038,148 21,.435.084 1.613.500 5 556 070 aTES SOCKS. oper s ve MOCKS. > SNe 

Se a 10 Lyman Mills__- ; 120 25 Turners Falls Pow. & Elec. Co_.171% 

5 Bat , ac oC { 44 wit nat > Saale 791 

Tots 69,729,898 74,531,284 2 :7,223.170,320.454! 18.386 ,.443! 43.686,029 | 45 Bates Manufacturing Co 14"% | <1 units First Peoples Trust..-... 73% 

nc — oo ve we i Z ios , ai 10 Ludlow Mfg. Associates. _172% ,ex-div 6 units First Peoples Trust-.- . 73% 

=" x — Z 51 Pepperell Mfg. Co 1134-114 No. Rights. S$ per right. 

. ah fal . . . lt 15 Naumkeag Steam Cotton Co_..155 900 New Bedford Gas & Edison Lt. 2% 

National Banks.—The following information regarding | 7 Lincoin Mtg. Co.-.---.-----.. 10 120 New Bedford Gas & Edison Lt. 2% 

ati P anke i Py / . Pf ae . , \ , 7 ) 41 Nashawena Mills. - A 80% Bonds. Per cent. 
national banks is from the office of the Comptroller of the Sa Walk wteer Bina, Lk ile. oun GSE 4532 | Thane nemmtemen for 1.200 eneie 

Currency, Treasury Department: 50 Eastern Mig Co ; pref. 27% erty - Low’ 5 . Newton. Mas. 

. ‘i units First Peoples Trust. 143% as collateral sccuring note datec 
APPLICATIONS TO ORGANIZE RECEIVED. 100 8. D. Warren Co., pref., class A100 Dec. 22 1925. of Herbert H. J. 
Capital. | 5 Algonquin Printing Co 275% Connington for $650. . $15 lot 

May 4—The First National Bank of Ringevitie, Texas “ $50,000 | 44 Boston Woven Hose & Rubber Mortgace note due April 17 1926) 
Corresponde t, Carl C. Henny, Care, R. J. Kieberg & Co , Co., com. a ‘ 80% of Marjorie C. O'Brien for! 
Kingsville, Vexas. 10 American Glue Co., com_____40 4014 $125,000, secured by Maverick| 

May 6—The First National Bank of Ojus, Fla -.--- 25,000 | 20 Fall River Elec. Lt. Co., par $25 45 ) House and No.9 W inthrop St., 

Correspondent, H. H. Smith, 274 Everglades Ave., , Little 6 units First Peoples Trust . 73% Kast Boston, comprising 15,260)$6,000 
vee Fla. 2 special units First Peoples Trust _ "5 sq. ft. of land and building lot 

May 8—The Farmers and Merchants Nat’! Bank of Bonera, Calif. 100,000 | 20 Merrimack Hat Corp., par $50 27% thereon : 

Correspondent, Edwin L. Foster, Sonora, Calif if units First Peoples Trust ---- 73% $7,000 Me wryland & Delaw. Coast| 

May 8—The Broward National Bank of Fort pon on a . Fla__.. 100,000 | 50 Nor. Bos. Ltg. Prop., com _. 9% Ry. Ist s. f. 68, May 1944__.-.) 

Correspondent, F. 8. Hays, 341 N. Andrews Ave., Fort 6 units First Peoples Trust 73% 
Lauderdale, Fla i Ras “To "es 

May 8—The First National Bank of Rochelle Park, N. J__- _ 50,000 By Barnes & L ofland, Philadelphia: 

Correspondent, Robert H. Williams 57 he lle Park, N. J. hare Stocks S per sh.| Shares Stocks. > $ per sh 

May 8—The Tenafly National Bank, Tenafly, N. J ons ..--- §0,000 | 15 Penna. Mutual LifeIns., par$10 6 10 Glenside Trust Co., par $50_- -* 

Correspondent, H. N. Wadham, Tenafly, N. J. 5 Assoc. Dry Goods Corp., Ist pref. 951% 3 Welsbach Co., com 2! 
. — — <0) Camden Fire Ins. Assn., par $5. 15 13 2d & 3d Streets Passenger Ry. "170 
APPLICATIONS TO ORGANIZE APPROVED. 10 Pub. Serv. Corp. of N.J., pref. .115 1 13th & 15th Streets Passenger Ry.170 
May 6—The Central Park National Bank, Central Park, N. Y $50,000 | 1 Pub. Serv. Corp. of N. J., com., ae 5 nion raseen ven os Co oe 
u Correspondent, Stephen J. Madden, Central Park, N.Y. oto, Dar - = = =a A ht nion Passe ‘ees woe a a 
May 6—The Woodside National Bank of New York, N. Y 200,000 | 50 Third Nat. Bank of Philadelphia 330 | 10 Hes = iN Man UA & Fairmount | 
Correspondent, R. Leslie Smith, 209 Steinway Ave., Long 10 Northwestern National Bank 708 Passenger Ry. : - =f 
Island City, N. ¥ : 5 Indus. Tr., T. & Sav. Co., par$50.403 5 Reliance Insurance Co., par $10.. 224% 
sar os ie ica ‘ 5 Indus. Tr., T. & Sav.Co., par $50 _400 20 Reliance Insurance Co., par $10. 22% 
‘ATION T ‘CONVERT ) E 2 Mutual Trust Co., par $50.....125. | 43 Hare & Chase, Inc., pref 92 
APPLICATION TO CONVERT APPROVED. ! | ) ” A 
5 Guarantee Trust & 8. D. Co 237'¢ 50 Hare & Chase, Inc.,com., no par 25/2 4 
May 8—Bloomington-Lake Nat'l ar' iy Minneapolis, Minn $200,000 | 74 Guarantee Trust & 8. D. Co 235 50 Hare & Chase, Inc., com., no par 25 
Conversion of Bloomington-Lake State Bank, Minneapolis, 10 Metropolitan Trust Co., par 50.118 10 West End Trust Co 335 
Minn. 2 Integrity Trust Co., par $50 507'6 90 Nathan Oll Refining, pref $12 lot 
CHARTERS ISSUED. 2 Fidelity Trust Co : F 667'4 62 Nathan Ol) Refining, class = = 
’ oy "Tens . ithe d 77 Wa ‘ of neo . Z 
May 3—12927—The First National Bank of Ralls, Texas p GRR 000 | SP eee ecarseasgecar eae | Ste ae on ee eee 
2 Conversion of The First State Bank of Ralls, Texas. Presi 2¢ Com oe th Title Ins oo e ” + va . 7 R » (Re h a» ) 
i t. Jr H Cashier. A. | Winfrey 16 Bank of Nor. Amer. & Tr. Co 616 S800 Kurz Bros Bethlehem, Pa 
COS, SRD. Senos ve ‘ Paling - rae Nas ’ Vest Chester et Gs. June 19233 £200 lot 
May 8—12928—The First National Bank of Meadow, Texas . 25,000 } 10 F we Nat. BORE OF Wem Cmestes Ine @ = oe. Tome : . th Co. gen. 63 -_ 
4 President, A. L. Walker; Cashier, Earl T. Cadenhead. Pa eee ee as 299 72 194 MIUSUTIBn Ete ’ + oo ' 99 
Succeeds, Bank of Meadow, Meadow, Texas. i Farmers & Mee — prem e., , Panetrio a Peoples Trac. Co - 
May 8—129020—Dinuba National Bank, Dinuba, Calif .. 100,000 m t ¢ mentee Pa. -- 140 s a I lec signed 1948 S wwe 60! 
e . > ‘ * c ‘ fennet rust , enne ator 1 > s y 
President, F. H. Wilson; Cashier, H. LL Andrews a = ) ‘ 100 $4.500 Moore Bldg. Supp. Ist 6s $120 lot 
CEARGS OF TEttae By A. J. Wright & Co., Buffalo: 

May 5—8500—Pitman National Bank, Pitman, New Jersey, to mee ae S rer sh ar Per Cent. 
‘Pitman National Bank and Trust Company . 1,000 Consol. West Dome Lake, $12,000 Title & Mortgage Guarantee 

May 5—12546—The First National Bank of Seabreeze, Florida to nar $1 160 Co. of Buffalo 5148, 1927. No. 
‘First National Bank of Daytona Beach,” Fla., to conform 10 Labor Temple Assn. of Buffalo 5 245 9914 & int. 

to change in name of place in which bank is located. and vicinity, par $5 €5 lot $1.000 Ellicott Club Assn., Inc. $906 lot 

May 6—6769—The First National Bank of ¢ olumbia, Kentucky, 1.000 Silver Bar Mining. par $1 &6 lot 

to ‘The First National Bank & Trust Co. of Columbia. rs ote toad — — —______—— 

CHANGE OF TITLE AND LOCATION. DIVIDENDS. 

May 7—11736—The First National Bank - gr eee, Idaho, to Dividends are grouped in two separate tables. In the 

“The Firs ti : san ) al lz pe . . . . " 

cae See Coane Oe ae ee eee first we bring together all the dividends announced the 

VOLUNTARY LIQUIDATIONS. . current week. Then we follow with a second table, in which 

April 30—3735—The Alexander County Nat'l Bank in Cairo, Tll__$100,000 . show | ‘eviously announced, but which 

. Eff: tive April 30 1926. Liquidating Agent,C.M. Roos, we show the dividends previou ly il 1 
Cairo, Il Absorbed by the Alexander County Savings have not ve t been paid. 
Bank of Cairo, Ill , The ividends announced this week are: 

April 30—4016-—The First National Bank of Meridian, Texas . §0,000)} _ Phe divi nds an l a satebimtbiialimnian 
Effective April 24 1926 Liquidating Agent, J. T | Per W her | Book Close 
MeConnell, Meridian, Texas Absorbed by The First Name of Company Cent. |Payable Days Inclusire. 
National Bank of Valley Mills, Texas, No. 9148. —— 

May 4—11095—The Stockmens Nat'l Bank of Ramesford, Mont. $25,000 Railroads (Steam). | 

Effective April 10 1926. Liquidating Agent, W.C. Blom- Alabarna Great Southern, ordinary $1.75 | June 28 3+ pe . —_ aoe 
quist, Belt, Mont. . a Ordinary (extra £2 50 |June 28!) Holders of rec. May 2 
May 8—5883—The First National Bank of Roseville, Ill ==. 35,000 | Pre inal (quar | $1.75 |Aug. 16) Holders of rec. July 12 
Effective May 3 1926. _Liquidating Commissiofi, Willis | Preferred (extra | g2 50 |Aug. 1f| Holders of ree. July 12 
Kirkpatrick, Wm. V. D. Moore and G. G. Watson, Boston & Albany (quar.) | 2% |June 30| Holders of ree. May 28a 
Roseville, Ill. Succeeded by_The Farmers & Merchants Chestnut Hil (quar.) Se lev5e. |\June 4|/*May 21 to June 3 
National Bank of Roseville, No. 12926 Chicago & North Western, common 2 | June 30| Holders of rec. June la 
— —_——— _—__—_ ——____— Preferred._.-- - 444 |June 30) Holders of rec. June la 
—r . Delaware & Bound Brook (quar % 2 |May 20 es “om — 18 
i - y r see ‘Ss e following, | Illinois Central, leased lines.........--| *2 July 1)/*June o July 5 
Auction Sales.—Among other securities, the foll ING, | Litinote Central. leas ethno es) |May 25|*Holders of rec. May 17 

not actually de alt in at the Stock Exchange », were sold at auction Phila. Germantown & Norristown (qu ).1*$1 50| June 4|\*May 21 to June 3 

7 . > 1: “ae , : : f Pittsb. Bessemer & Lake Erie, pref $1.50 |June 1] Holders of rec. May 15 

in New York, Boston and Philadelphia on Wednesday of | oon Daciteco (quar.)...........| *1% |July 1|*Holders of ree. May 28 

i r c Union Pacific, com. (quar.) 24 ‘July 1' Holders of rec. June 1 
this week: 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive. 
Public Utilities. Railroads (Steam). 
Amer. Superpower, com. A. & B. (quar.)|*30c. |July 1)\*Holders of rec. June 1 Atchison Topeka & Santa Fe, com. (qu.)| 1% |June 1) Holders of rec. Apr.¥306 

First preferred (quar.) -.....---.--.- *$1.50\July 1 \*Holders of rec. June 1 Atlanta & West Point .......-.------ 4 June 30} June 20 to June 30 
Amer. Telegraph & Cable (quar.)_..--- 1% |June 1| Holders of rec. May 31a | Atlantic Coast Line RR., common.--.-. 3% |July 10| Holders of rec. June 154 
Baton Rouge Flec. Co., com. (quar.)..-|62%ec.j/June 1] Holders of rec. May 14a EN SS SEE EE ER 1% |July 10| Holders of rec. June 154 

Preferred series A (quar.).......--- 1% |June 1] Holders of rec. May 14a | Baltimore & Ohio, com. (quar.)-------- 1% |June 1/ Holders of rec. Apr. 174 
Central Indiana Power, pref (quar ) 1% jJune 1| Holders of rec. May 204 RS eee 1 June 1| Holders of rec. Apr. 174 
Continental Gas & Elec., pref. (quar.)- *1% |July 1)*Holders of rec. June 20 Canadian Pacific, com. (quar.)...----- 2% |June 30) Holders of rec. June la 
Georgia Ry. & Elec., common (quar.)...| 2 May 20! Holders of rec. May 10 Catawisea, preferred stocks......----- o$1.25|)May 22} Holders of rec. May 13a 
Hackensack Water, common ._....---- *75e June 1)*Holders of rec. May 22 Central RR. of N. J. (quar.)...------- 2 May 15] Holders of rec. May 4a 

ll a eae *87\4c|June 1|*Holders of rec. May 22 Chesapeake & Ohio, preferred.....---- 3% |July 1) Holders of rec. June 9@ 
Laclede Gas Light, common ........-.- *2 June 15|/*Holders of rec. June 1 Chicago Burlington & Quincy...-.-.-.--- *5 June 25|*Hoiders of rec. June 19 

Preferred. .... nth wchpie = *2\% |June 15)*Holders of rec. June 1 Cleveland & Pittsburgh, gu. (qu.)..--- 7%ec|June i| Holders of rec. May 10a 
Middle West Utilities, prior lien (quar.) *2 June 15|)*Holders of rec. June 1 Special guaranteed (quar.) -- 50c June 1| Holders of rec. May 10¢ 
Municipal Service (quar = 2 June 1] Holders of ree. May 15 Colorado & Southern, first prefe rred_ 1&3 June 30|* Holders of rec. June 19 
Nebraska Power, preferred (quar.) .-- J June 1] Holders of rec. May 15 Delaware & Hudson Co. (quar.)..----- 2% |June 21| Holders of rec. May 284 
North Amer. Utility Sec., Ist pref. (qu.).| $1.50 |June 15] Holders of rec. June 1 Georgia Southern & Fla., lst & 2d pref.._| 2% |May 27| Holders of rec. May 13 

First pref. allotment ctfs. (quar . $1.50 |June 15} Holders of rec. June 1 Hudson & Manhattan RR.,common...| 1% |June 1| Holders of rec May 156 
North Carolina Public Serv_, pref. (qu.) 1% |June 1] Holders of ree. May 15 Illinois Central, com. (Quar.).....-.-.--- 1% |June 1| Holders of rec. May 7a 
Philadelphia Elee. Co. (quar.) * June 15|*Holders of ree May 18 Internat. Rys. of Cent. Am., pref. (qu.) 14% |May 15) Holders of ree Apr. 30a 
Philadelphia Suburban Water, pref. (qu 1% |June 1] Holders of rec, May 18a | Louisville & Nasbville.......--------- 3 Aug. 10} Holders of rec. July 15a 
Portiand Electric Power, 2d pref. (quar 1'4 |June 1] Holders of ree. May 15 Maine Central, prefe rred ES eet 1% |June 1| Holders of rec. May 15 
Radio Corp. of Amer., pref. (quar.) 87\4e.|July 1] Holders of rec. June 1a | New Orleans Texas & Mexico, com. (qu 1% |June 1] Holders of rec. May 214 
Standard Gas & Electric, com. (quar ) *75c. |July 25|*Holders of rec. June 30 N.Y. Chicago & St. Louis, com. (quar 1% |July 1] Holders of rec. May 15 

Common (payable in common stock) ler 100\July 2! =| *Holde “re of rec. June 320 Common (from non-operating income 14% |July 1} Holdres of rec. May 15a 

Common (payable in common stock) -|*/) 200| Oct 25|*Holde “rs of rec. Sept. 30 Preferred series A (quar.)_...-..---- 1% |July 1} Holders of rec. May 15¢ 

Common (payable in common s8to*k) -|*/]-200|Jan25'27|*Holders of ree. Dec. 31 Norfolk & Western, com. (quar.)...--- 1% |June 19) Holders of ree. May 296 
Utility Shares Corp.. partic. pref. (qu.)-| 30c. [June 1] Holders of rec. May 14 Norfolk & Western, adj. pref. (quar.)--| 1 May 19] Holders of rec. Apr. 30a 
Washington Ry. & El., com. & pf. (qu.)-| *114% |June 1|*Holders of rec. May 15 Pennsylvania Railroad (quar.)..--..--- 75e. |May 29] Holders of rec. May 16 

z Pittsb & West Virginia, com.(quar.)...| 1% |July 31} Holders of rec. July 15¢ 

Miscellaneous. CONSEND GRIN bcc cccevamcoacucun 14, |Oct. 30) Holders of rec. Oct. 154 

CEE GONE S conc caedsewesacana 1! Jan. 31| Holders of rec. Jan.15'27¢ 

Abbott's Alderney Dairies, common.-.-..| gy] June 1] Holders of rec. May 15a | Pittsb. Youngs. & Asht ~ (quar.). 1% |June 1] Holders of rec. May 20¢ 
American Chicle, prior pref. (quar.)...- 1% |July 1] Holders of rec. June 15a | Reading Company, Ist pref. (quar.)....] 50e. |June 10| Holders of rec. May 24¢ 
American Railway Express (quar.) - --- - $1.50|June 30| Holders of rec. June 15 St. Louis-San Francisco, iN (quar)... 1% |Aug. 2} Holders of rec. July 15e 
American Rayon Products (quar.) ~~~ --- 50c. \May 29] Holders of rec. May 20a Pretetved (QUAl.) cat<cccccoeccsesss 1% |Nov. 1] Holders of rec. Oct. 154 
Amer. Rolling Mill, com. (quar.)..-..--- 50c. |July 15] Holders of rec. June 30a | Wabash, preferred A (quar.)---.------ 1% |May 25) Holders of rec. Apr. 17a 

Common (pay. in com, stock) ----.---- f5 July 15| Holders of rec. July 1a | Western Railway of Alabama-..-.---.--- 4 June 30} June 20 to June 30 

Preferred (quar.)-.----------- ---- 1% |July 1] Holders of ree. June 15a 
Amer. Sugar Refg., common (quar.) - - - - 1% |July 2] Holders of rec. June la Public Utilities. 

Preferred (quar.).......-..<<«------ 1% |July 2, Holders of rec. June 1a | American Electric Power, pref. (quar.)- 1% May 15 Holders of rec. May 5a 
Atlas Powder, common (quar.) - .------- $1 |June 10| Holders of rec. May 28 Preserved (GuSr) ....ccccccccsecees 1% |Aug. 2, Holders of rec. July 226 
Belgo- Canadian Paper, pref. (quar.) - - - - 1% |July 2] Holders of rec. June 5 American Power & Light, com. (quar.)..| 25c. |June 1} Holders of rec. May 15 
MED. WEE vccccencesescesaecusece *3 June 30\*Holders of rec. June 1 Common (payable in common stock ‘1-50 |June 1} Holders of rec. May 15 
Bristol Mfg. Co. (quar.)..----------- 2 June 1| Holders of ree. May 10a American Superpower, partic. pfd. (qu.)| 50c. |May 15) Holders of rec. Apr. 236 
Burns Bros., pref. (quar.).....-------- *1% |July 1/*Holders of rec. June 15 Amer. Water Wks. & Elec., com. (qu.)--| 30¢. |May 15| Holders of rec. May le 
Carter (William) Co., pref. (quar.)----| 14% |June 15| Holders of rec. June 10 7% first preferred (quar.).....------ 1% |May 15] Holders of rec. May lie 
City Ice & Fuel (Cleveland) (quar.)----] 50e. |June 1] Holders of ree. May 12 Associated Gas & Elec., $6 pref. (quar.)|z$14 |June 1} Holders of rec. Apr. 30 
Continental Can, pref. (quar.) - - : 1% |July 1] Holders of rec. June 19a $6'% preferred (quar.).......------- 731% |June 1 Holders of rec. Apr. 30 
Converse Rubber Shoe, common (qu.) )- 2 July 1| Holders of rec. June 15a | Beloit Water, Gas & Electric, pref. (qu.)| *1% |July 1/*Holders of rec. June 25 
Dartmouth Mfg., common (quar.)..---| *2 June 1/*Holders of rec. May 10 Blackstone Valley Gas & Elec., com .(qu.) " 25 5|June 1| Holders of rec. May 14a 

Cs ers *1% |June 1]*Holders of rec. Mav 10 PUNO sannesesincsnadesnaduusse June 1} Holders of rec. May 14a 
Eastman Kodak, common (quar.) ----- $1.25 |July 1] Holders of rec. May 29 Brazilian Tr., Lt. & Pow., com. (quar.) - 1% June 1] Holders of rec. Apr. 30 

Common (extra) ......------------ 75c. |July 1] Holders of rec. May 39 Brooklyn City RR. (quar.)...--------- 20¢. June 1| Holders of rec. May 154 

Preferred (quar.)......------------ 1% |July 1] Holders of ree. May 29 Brooklyn Edison Co. (quar.).--------- 2 June 1] Holders of rec. May 146 
Ely-Walker Dry Goods, com. (quar.)--.|31 4%e.JJune 1| Holders of rec. May 21 Cedar Rapids Mfg. & Power (quar.) - - -- % |May 15) Holders of rec. Apr. 304 
Emporium Corporation (quar.)-.------- 50c. |June 24) Holders of rec. June 1 Cent. Ark. Ry. & Light, pref. (quar.).-| 1% |June 1] Holders of rec. May 15 
Eesex Company...----------------- $3 June 1| Holders of ree. May 11a | Central Illinois Pub. Serv., pref. (quar.)| *$1.50/July 15/*Holders of rec. June 30 
Famous Plavers-Lasky Corp., com.(qu.)| $2 July 1] Holders of rec. June 1ha | Cent. & Southwest. Utilities— 
Federal Mining & Smelt., pref. (quar.) )--| ©1%% |June 15|*Holders of rec. May 25 Preferred & prior lien stock (quar.)--| $1.75|May 15] Holders of rec. Apr. 306 
Foundation Co. (quar.) - --- ----| $2 June 15] Holders of rec. June 1a | Chicago Rapid Transit (monthly) ------ 65c. |June 1| Holders of rec. May 184¢ 
Genera] Motors Corp., com. ‘(quar.)----| $4.75 |June 12| Holders of rec. May 24a | Cleveland Elec. Illum., pref. (quar.)..--| 1% jJune 1/ Holders of rec. May 15a 

ar $4 July 2] Holders of ree. May 24a | Columbia Gas & Elec., com. (quar.)----| $1.25 |May 15 Holders of rec. Apr. 30a 

Seven per cent pref (quar ). 1% |Aug. 2| Holders of rec. July 52 Seven per cent pref. series A (quar.).-| 1% |May 15| Holders of rec. Apr. 30a 

Six per cent debentures, pref (quar. ) 1% |Aug. 2! Holders of rec. July 5a | Co™mmunity Pow. & Lt., 2nd pref. (quar)| 2 June 1] May 22 to June 1 

Six per cent pref. (quar.) - os---- 1% |Aug. 2] Holders of rec. July 5a Connecticut Ry. & Ltg., com.&pf. (qu.)| 1 May 15) May 1 to May 16 
Glidden Company, com (quar. Races ie July 1| Holders of rec. June 1fa | Consel. Gas, E. L. & P., com. (quar.)--| 62)gcjJuly 1 Holders of rec. June 15¢ 

Preferred (quar.)...--------------- 1% |July 1] Holders of rec. June 1¢a Series A preferred (quar.).--.------- 2 July 1] Holders of rec. June 15a 
Guantanamo Sugar, pref. (quar.)------ 2. July 1] Holders of rec. June 15a Series & preferred (quar.)..--------- 1% |July 1] Holders of rec. June 15a 
Hood Rubber (quar.) ....------------- *$1 June-30]*Holders of ree. June 19 Series C preferred (quar.) ..--------- 1% |July 1] Holders of rec. June 15a 
Hood Rubber Products, pref. (quar.)---| *1%4 |June 1]*Holders of ree. May 20 Series D preferred (quar.) ..--------- 1% |July 1} Holders of rec. June 15a 
Imperial Oil, Ltd. (quar.).-------- 25c.\June 1] Holders of coup No. 6 | Consolidated Gas, N. Y., com. (quar.)-.| $1.25|June 15] Holders of rec. May 11¢ 
India Tire & R., new no par com.(No 1) *62'selJuly 1]*Holders of rec. June 22 Consumers Power, 6% pref. (quar.).... 1% |July 1] Holders of rec. June 15 

Preferred (quar.)...-------------- *1% |July 1]*Holders of rec. June 22 6.6% preferred Ta cucseenuctes 1.65|July 1] Holders of rec. June 15 
Indiana Flooring, com. (quar.).------- 37 se May 20] May 11 to May 19 7% preferred (quar.)....--.-------- 1% |July 1| Holders of rec. June 15 
Internat. Securities Trust, com. (quar.)-| $1.05|]June 1] Holders of rec. May 15 6% preferred (monthly) ...--------- 50c. |June 1} Holders of rec. May 15 

7% preferred (quar.)...------------ 1% |June 1] Holders of rec. May 15 6% preferred (monthly) -....-------- 50c. |July 1) Holders of rec. June 15 

644% preferred (quar.)..---------- 1% |June 1] Holders of rec. May 15 6.6% preferred (monthly) ..-..------ 55¢e. |June J| Holders of rec. May 15 

6% preferred (quar.)....-..--------- 1% |June 1] Holders of rec. May 15 6.6% preferred (monthly)....-------] 55ce. |July 1] Holders of rec. June 15 
Kuppenheim (B.) & Co., common._..- $1 July 1 *Holders of rec June 24 Duquesne Light Co., first pret. (quar.) -- 1% |June 15 Holders of rec. May 154 

PVOGtTOR (GUA .) cca .ccccccccccces #12 June 1 *Holders of rec. May 24 Eastern Shore Gas & Elec., pref. (quar.)| 2 June 1| May16 to May 81 
Loblaw Groceterias Co. (Can.),com.(qu)| 25¢.|June 1} Holders of ree, May 17. | Empire Gas & Fuel, pref. (monthly) ---*|66 2-3e|June 1)*Holders of rec. May 1 

Prior preference (quar.)....-------- 1 June 1| Holders of rec. May 17 Federal Light & Traction, com. (quar.)-| 20c. |July 1] Holders of rec. June 154 

Second preferred (quar.).....------ 3 June 1| Holders of ree. May 17 Common (payable in common stock).-|/15e. |July 1] Holders of rec. June 15a 
Mahoning Investment (quar.) -- -- $1.50|June 1] Holders of rec. May 26 Preferred (quar.).....------------- 1% |June 1) Holders of rec. May 15a 
Massey-Harris Co., Ltd., pref. (qui ir B 1% |May 15] Holders of on, May 10 Havana Elec. Ry., L. & P., com. & pref. 3 May 15] Apr. 22 to May 20 
Medart (Fred) Co., com. (quar.)....--- 50c.|May 15] Holders of rec May 4 Havana Electric & Utilities, lst pref....| $3 May 17| Holders of rec. Apr. 21a 
Mengel Company, pref. (quar.)-.-.---- 1 % |June 1] Holders of rec. May 15 Jamaica Public Service, pref. (quar.) --- 1% |July 2] Holders of rec. June 12 
Metro. Paving Braick. com. (quar.)_- June 1] Mav 16 to : May a1 Kentucky Utilities, pref. (quar.)....--.- 1% |May 20| Holders of rec. Apr. 24a 
Montgomery Ward & Co., class A (qu.) - $1 75'July 1]*Holders of ree. June 19 Keystone Telep. of Phila.. pref. (quar.)-| $1 June 1) Holders of rec. May 17 

ok | eer *1% |July 1/*Holders of rec. June 19 Laclede Gas & Elec., prior lien pref.(qu.)| *14%4 |June 1|*Holders of rec. May 15 
Montreal Cottons, common (quar. Be 1 \s June 15) Holders of rec. May 31 Louisville Gas & Elec., class A & B (qu.)| 43%c/J'ned25| Holders of rec. Mayd29a 

BUOMETOR (QUE) 6 on ccwcnesescssces 1 % |June 15] Holders of rec. May 31 Massachusetts Gas Cos., preferred ----- 2 |June 1] May 16 to May 31 
National Sugar Refining (quar.)...--- 1% |July 2] Holders of rec. June 7a | Middle West Utilities, common (quar.)-| $1.50 |May 15 Holders of rec. Apr. 30a 
Newmarket Mfg. (quar.) chaseces 2 May 1°] Holders of ree. Mav liq | Montreal L., H. & Power (quar. - ----- 2 May 15| Holders of rec. Apr. 30a 
Niagara Share Co. (No. 1).---------- *20¢. |July 15]*Holders of rec. June 30 | Montreal L., H. & P. Consol (quar.) - 2 May 15) Holders of rec. Apr. 30a 
Ogilvie Flour Mills, pref. (quar.)-..--- 1% |June 1] Holders of rec. May 20 Montreal W ater & Power, com. (quar. ). 50c. May 15] Holders of rec. Apr. 30a 
Onyx Hosiery, pref. (quar.) ra? 1% |June 1] Holders of ree. May 21a _ Preferred (quar.)..-..------------- 1% ,May 15/ Holders of rec. Apr. 30a 
Pender (David) Grocery Co., class A (qu.)| 87'4e.\June 1 Holders of rec. May 14 National Power & Light, com. (quar.).-| 10c. |June 1| Holders of rec. May 12 
Pittsburgh Terminal Coal Corp., pf.(qu i lJune 1] Holders of rec. May 21a Norfolk Railway & Light..--.----.----- 75c. |June 1! Holders of rec. May 15¢ 
Polar Wave 1. & F., class A (quar.) ... f2‘selTune 1) Holders of rec Alay 15 North American Edison Co., pref. (qu.)| $1.50}June 1{| Holders of rec. May 15a 
Purity Bakeries, class A (quar.)-.-.--- *75c. |June 1\*Holders of rec. May 15 Northwest Utilities, preferred (quar.)..-| $1.75|)May 15) Holders of rec. Apr. 30a 

Preferred (quar.).. : a *1% |June 1|*Holders of rec May 15 Ohio Edison, 6% pref. (quar.).---.---- $1.50)June 1} Holders of ree. May 15 
Reid Ice Cream Corp., pret “(quar Pais 1% |June 1] Holders of ree. Mav 20 6.6% preferred (quar.)..----------- $1.65\June 1) Holders of rec. May 15 
i. 8. a aaa *50c. |July 1]*Holders of rec. June 15 7% preferred (quar.)......--.~------ $1.75\June 1] Holders of rec. May 15 
Solar Refining. ......-.-.- ee June 19]*Holders of rec. May 29 6.6% preferred (monthly) ..--.----.-- 55e. |June 1| Holders of rec. May 15 
Soule Mill (quar) - - henson 2 May 15] Holders of ree. May 7 Oklahoma Gas & Electric, pref. (quar.) -- 1% |June 15] Holders of rec. May 29 
Spicer Mfg.. pref. (quar.).....--- _— 2 July 1] Holders of rec. June 214 Pacific Gas & Electric, preferred (quar.).| 14 |May 15| Holders of rec. Apr. 30a 
Standard Oll of Nebraska— | * a 7 we Lighting, common (quar.).....- 4 May 15] Holders of rec. Apr. 30a 

New stock, $25 par (No. 1)..-...-..- *$1.25\June 21/*Holde , 9 ONTO PE Dc acccnssseccesoces 1% |May 15] Holders of rec. Apr. 30a 

New stock, $25 par (extra) ---....-.. *25e. |June 31 |eHoldere of o8. red 34 Pennsylvania Gas & Elee., com. A (qu.)-|*37}4¢e|June _1|*Holders of ree. May 20 
Standard Oil (Ohio), com. (quar.)..--.. 2% |July 1| Holders of res. May 28 Southern ( ‘alifornia Edison, com. (quar 2 May 15) Holders of rec. Apr. 20 
Sun Oil (quar.) 25e |June 15] Holders of rec. May 25. | Southern Canada Power com. (quar.)-..| 1  |™ay 15| Holders of rec. Apr. 30a 
Taunton & New Bedford Copper (quar )|*s1 50|May 29|*Holders of rec. May 15 Southern Colorado Power, class A (quar.)| 50c. |May 25| Holders of rec. Apr. 3046 
Tennessee Copper & Chemical (quar 25¢.|June 15] Holders of rec. May 29a “ Preterred (GUA) .. - 0252 cccccossess 1% |June 1! Holders of rec. May 29 
Timken-Detroit Axle, pref. (quar.) 1% |June 1] May 21 to June 1 Southwestern Power & Light, pref. (qu 1% |June 4 Holders of rec. May 15 
Tuckett Tobacco, com. (quar.)_._---- 1 July 15] Holders of rec. June 906 Standard Gas & Electric pref. (quar.)..| 2 June 1! Holders of rec. May 29 

Preferred (quar.)...-- . = 1% |July 15] Holders of rec. June 30a Tampa Electric Co., no par com. (qu.) - 50¢ May 15) Holders of ree. May 36 
Underwood Typewriter, com. (quar.) $1 July 1] Holders of ree. June 5 Tennessee Elec. Power, 6% Ist pref.(qu.)| 1)¢ |July 1 Holders of rec. June 15 

| are sask O31 Oct. 1] Holders of rec. Sept. 4 Seven per cent first preferred (quar.)-| 1% |July 1) Holders of rec. June 15 

Sf See 1% |July 1| Holders of rec. June 5 7.2 first preferred (quar.)........- 1 80 jJuly 1) Holders of rec. June 15 

Preferred (quar.)....---------- ain 1% |Oct. 1] Holders of rec. Sept. 4 Six per cent first preferred (monthly) - 50c. jJune 1 Holders of ree. May 15 
United Cigar Stores of Amer., com. (qu.)| 2 June 30} Holders of rec. June 10 tg ag first preferred (monthly)./ 50c. jJuly 1 we Of ves. June 15 

Common (payable in common stock) .|*/1'¢ |June 30|*Holders of rec. June 10 7.2% first preferred (monthly)... ..- 60c. June 1) Holders of rec. May 15 

OS OO eee *1%% |June 15|*Holders of rec. May 28 9 2% first preferred (monthly) ....-.- 60c. |July 1) Holders of rec. June 15 
United Fruit, new no par stk.(No.1) (qu)| $1 July 1] Holders of ree. June 5 | UBited Rys. & Elec.. Balt., com. (qu.).| 50c.|May 15) Holders of rec. Apr. 246 
U.8. Dairy Products, Ist pref. (quar.) -- 1%{ |June 1] Holders of rec. May 21 Wem Chester Strest Ry., pref. (quar.).. 1% |June 1) Holders of rec. May 22 

Second preferred (quar.)_.....----- 2 |June 1] Holders of rec. May 21 Preferred (quar.)....-.-.---------- 1% |Sept. 1) Holders of rec. Aug. 22 
U. 8. Gypsum, com. (quar.).......---- *40c.|June 30|*Holders of rec. June 15 a (quar.)-.--..------------ 1% |Dec. 1) Holders of rec. Nov. 21 

Common (extra).......----- Pe *31 May 31]*Holders of rec. May 22 ont Penn Electric Co., pref (quar.)... 1% |May 15] Holders of rec. May le 

ES Sa *1%% |June 30]*Holders of rec. June 15 West I enn Railways ¢ 0.,6% pref. (qu.) 1 “a June 15| Holders of rec. June 1 
U.S. Realty & Impt. (quar.)_....._--- $1 June 15] Holders of ree May ox | #8consin River Power, pref. (quar.)...| $1.75)May 20] Holders of rec. Apr. 30a 
Valvoline Oil, com. (quar.)..........-- 134 |June 17] Holders of rec. June lla 
Valvoline Oil, preferred.......-....-.. .. s atiscelianeous. 

Vesta Scsaseh onteneed 7 a iM —. : $e 9 sen = > —_ i8e Abbott's Alderney Dairies,.1st pret.(qu.)| 1% /June 1| Holders of rec. May 154 
Wabasso Cotton (quar.)._........-..- $1 July 2 Holders of rec. June 15 Allis-Chalmers Mfg., com. (quar.)..... $1.50|May 15) Holders of rec. Apr. 244 
American Art Works, com. & pref. (qu.)} 1% |July 15] Holders of rec. June 30 

American Can, new $25 common (quar.)} 50c. |May 15) Holders of rec. Apr. 30¢ 

Below we give the dividends announced in previous weeks | American Chain, class Ther tt kouae3.2) The. Laee 1) Ieeadees of ne. Some 

2 : ca cle, . (No. quar.)..] 75c. |July olders of rec. Ju 

and not yet paid. This list does not include dividends an- | 6% pref. (acct. accum. div.)..-.-. ng25ic|July 1] Holders of rec. June ise 
nounced this week, these being given in the preceding table. ' American Dry Corp., class A (quar.)...' 60c. |June 11 Holders of rec. May 10 











May 15 1926.] THE CHRONICLE 2765 






























































Per When Books Closed Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Amer. Elec. Corp., class A (No. 1) (qu.)| 1% |May 15| Holders of rec. May 5 General Cigar, preferred (quar.)...---- 1% |June 1| Holders of rec. May 22a 
Amer. & European Secur., pref. (No. 1)| $2 May 15) Holders of rec. Apr. 30 Debenture preferred (quar.)_......-.- 1% |July 1] Holders of rec. June 24a 
American Felt, preferred (quar.)-_.-.-- 1% |June 1| Holders of rec. May 19 General Outdoor Adv., class A (quar.).-.| $1 May 15] Holders of rec. May 5a 
American Hardware Corp. (quar.)....- +} July 1)|*Holders of rec. June 16 oS Wee 1% |May 15] Holders of rec. May 5 
CI nhs kc bcemeceekeoonndeees *1 Oct. 1)*Holders of rec. Sept. 16 General Petroleum, common (quar.)....| 75¢c. |June 15} Holders of rec. May 15a 
RRC IIE na bn ccccscwsececencnceee ad | Jan1°27|*Holders of rec. Dec. 16 Gillette Safety Razor (quar.).......--- 75c. |June 1| Holders of ree. May 1a 
Amer. Home Products (monthly) - ----- 20c.|June 1] Holders of rec. May 17a ir thee SER 25c. |June 1| Holders of rec. May 1a 
Amer.-La France Fire Eng., com. (qu.).-| 25e. |May 15| Holders of rec. May 1a/ C.G.Spring & Bumper, common (quar.) 10c.}May 14] May 9 to May 16 
Amer. Laundry Machinery, com. (qu.)-| 75c June 1} May 23 to June 1 CRIN in nk Ceecannmone 5e.|May 15} May 9 to May 16 
American Linseed, preferred (quar.)...-| 1% |July 1| Holders of rec. June 18a Common (in com. stk. on each 10 shs.)| /2-10 |May 15] Holders of ree May 8 
oe, eee 1% |Oct. 1) Holders of rec. Sept. 17a Common (in com. stk. on each 10 shs.)| /3-10 |Aug. 15} Holders of rec. Aug. 4 
ee ren 1% |Jan3’'27| Holders of rec. Dec. 17a Common (in com. stk. on each 10 shs.)| {2-10 |Nov.15| Holders of ree. Nov. 
ee A aaa 1% |Aprl'27| Hold. of rec.Mar.18'27a Common (in com. stk. on each 10 shs.)| 3-10 |febl1527| Holders of rec. }'ch.8 27 
American Manufacturing, com. (quar.)-| 1% |July 1] Holders of rec. June 17 | Globe Democrat Publishing, pref. (qu.)-| 1% |June 1] Holders of rec. May 204 
8 eae 1% |Oct. 1) Holders of rec. Sept. 17 Globe Wernicke Co., common (quar.) -- 1% |June 10] Holders of rec. May 31a 
|)... lL aS 1% |Dec. 31| Holders of ree. Dec. 17 a, tS eae eee 1% |July 15] Holders of rec. June 30a 
PEE CU Dvnvicuietccuseunsns 1% jJuiy 1) Holders of rec. June 17 | Goodrich (B. F.) Co., com. (quar.)_.--- $1 June 1] Holders of ree. May 15a 
eee 1% |Oct. 1] Holders of rec. Sept. 17 Preferred (quar.)......------------ 1% |July 1| Holders of rec. June 15a 
PONE CED caincccnscnncsncess 1% |Dec. 31| Holders of rec. Dec. 17 | Gossard (H. W.) Co., com. (monthly)-_-|331-3c|June 1] Holders of rec. May 21 
American Metal, com. (quar.)--..----- $1 June 1] Holders of rec. May 20a | Gould Coupler, class A (quar.)-_.-.------ 50c. |June 15} Holders of ree. June 14 
PUOMETOE (GUBE) 53s caccesnneves 1% |June 1] Holders of rec. May 21a | Great Lakes Dredge & Dock (quar.)..--| 2 May 15] Holders of ree. May 7 
American Multigraph, com. (quar.).---| 40c. |June 1| Holders of ree. May 15 | Greenfield Tap & Die, 6% pref. (quar.)-| 144 |July 1] Holders of rec. June 15a 
Amer. Radiator, com. (quar.).....---- $1 June 30) Holders of rec. June 15a Eight per cent preferred (quar.)-.--- 2 July 1] Holders of ree. June ¥5e 
hte ne he pf eae 1% |May 15| Holders of rec. May 1a] Group No. 1 Oil Corp. (monthly) -_----- $250 |June 10| Holders of rec. June 1 
Amer. Smelting & Refin , pref. (quar.). 1% |June 1] Holders of rec. May 7a a $250 |July 10| Holders of rec. July 1 
Amer. Soda Fountain (quar. Joccececces 1% |May 15| Holders of rec. Apr. 30a | Guenther Publisher, pref. (quar.)..-.--- 244 |May 16| Holders of rec. Apr. 16 
American Stores Corporation (quar.)..-| 50c. |July 1) June 16 to July 1 Preferred (acct. accumulated divs.)_..| 42% |May 16! Holders of rec. Apr. 16 
Quarterly .......-...---...-.------ 50c. |Oct. 1) Sept.16 to Oct. 1 Preferred (quar.)....-...-------.-- 2% |Aug. 16] Holders of rec. July 16 
Amer. Tobacco, com. & com, B (quar.)- $2 June 1| Holders of rec. May 10a Preferred (acct. accumulated divs.)_..| A2%% |Aug. 16] Holders of rec. July 16 
Anaconda Copper Mining (quar.).....- 75c. |May 24] Apr. 18 to May 19 Preferred (quar.).........-..-....- 2\% |Nov.16| Holders of rec. Oct. 16 
Artloom Corporation, com, (quar.)---- The. July 1] Holders of rec. June 19a Preferred (acct. accumulated divs.)...| A2% |Nov. 16} Holders of rec. Oct. 16 
Protesred (Gua .) oscsecces-e-s<cee- 1% |June Holders of rec. May 20a | Gulf States Steel, pref. (quar.)..-.---- 1% |July 1] Holders of rec. June 15a 
Assoc. Dry Goods Corp., Ist pref. (qu.)| 1% |June Holders of rec. May 1a Preferred (quar.)...........-.---.- 1% |Oct. 1| Holders of rec. Sept. 154 
Second preferred eT eaetepioeets 1% |June 1} Holders of ree. May 1a Preferred (quar.)......-.------.<.- 1% |Jan2'27| Holders of rec. Dec. 154 
Babcock & Wilcox (quar.)_......-.-.- 1% |July 1] Holders of rec. June 20a | Harbison-Walker Refract., com. (quar.)} 1% |June 1| Holders of rec. May 214 
it ccctcandecaasoabicndact 1% |Oct. 1] Holders of rec. Sept. 20a Preferred (quar.)....-.------------ 1% |July 20| Holders of rec. July 10a 
0 aaa eee eee 1% |Jan2 27| Holders of rec. Dec. 20a | Hartmann Corp. (quar.)--.----------- 62c|June 1| Holders of ree. May 194 
Ce , am 1% |Aprl’27| Holdersofrec.Mar.20'27a | Hart, Schaff. & Marx, Inc., com. (qu.)| 14 |May 29] Holders of rec. May 154 
Balaban & Katz, common (monthly)..-| 25c. |June 1| Holders of rec. May 20a | Hayes Wheel, common (quar.) -------- 75c. |June 15| Holders of rec. Mayd25a 
Common (monthly) .......cccc.e<c- 25c. ‘July 1) Holders of rec. June 194 PONG GIES cnccsccnvccsceaces 1% |June 15) Holders of rec. Mayd25a 
TED GOON Jannacccacuessnenss 1% \July 1) Holders of rec. June 194 | Hazeltine Corporation (quar.)...-...--.- 25c. |May 24] Holders of rec. May 4 
Beacon Mfg., preferred (quar.)......-- $1.50|May 15| Holders of rec. May dia | Hecla Mining (quar.)..-.----....------- 50c. |June 15] Holders of rec. May 15a 
Beacon Oil, pref. (quar.).......---...- $1.875|May 15] Holders of rec. May 1 Hercules Powder, pref. (quar.)_...----.- 1% |May 15] May 6 to May 15 
Beech-Nut Packing, common (quar.)...| 60c. |July 10| Holders of rec. June 25a | Hibbard, Spencer, Bartlett Go. (mthly.).| 35¢. |May 28| Holders of rec. M9y 21 
Preferred (quar.) ..........----cc«- 1% |July 15| Holders of rec. July la LEEDS 35c. |June 25] Holders of rec. June 18 
Bethlehem Steel, 7% pref. (quar.) --.---- 1% |July 1| Holders of rec. June 1 BGs é cdccececesscoensecasessess c. |June 25) Holders of rec. June - 
Eight per cent pref. (quar.)........-- 2 July 1] Holders of rec. June 1 Higbee Company, second pref. (quar.)..| 2 June 1] May 21 to June 
kg a 15c. |May 15] Holders of rec. May 10 Hollander & Sons (Inc.), common (qu.).| 6244c|May 15] Holders of rec. May 1 
Big Lake Oil (monthly)..........---..- *20 May 29/*Holders of rec. May 22 Hollinger Consol. Gold Mines__...--.-.- Sc.|May 20] Holders of rec. May 4 
Bond & Mortgage Guarantee (quar.)...| 4 May 15| Holders of rec. May 8a | Holmes Manufacturing, com. & pf. (qu.)| *$1.50|May 15]*Holders of rec. May 4 
Borden Co., common (quar.)......-.--- $1 June 1| Holders of rec. May 15a | Homestake Mining (monthly) -----.---- hOc. |May 2f| Holders of rec. May 204 
CD (I .ntccuncsccesrsnece 25c. |June 1| Holders of rec. May 15a | Hoosac Cotton Mills, pref. (quar.)_.-.-| $1.50 |May 15] Holders of rec. May 5a 
Botany Consol. Mills, class A =. Fu $1 May 15] Holders of ree. May 5a | Horn & Hardart of N. Y., pref. (quar.).| *1% |June 1)|*Holders of rec. May 11 
Brill Corporation, pref. (No. 1)...-.---- (u) |June 1}*Holders of rec. May 15 Household Products (quar.)_.....-.---- 75c.|\June 1] Holders of rec. May 174 
British Columbia Fish & Packing (quar.)} 1 |June 10| Holders of rec. May 31 Illinois Brick (quar.)....--..--------- 2.4 |July 15] Holders of rec. July 3 
aceses dMéesteperenuooeenne 1% |Sept.10| Holders of rec. Aug. 31 AEE LILLE TE PEED 2.4 |Oct. 15] Holders of rec. Oct. 4 
DE 5secncnbbanene Shabubnsiins 1\ |Dec. 10) Holders of rec. Nov. 30 Independent Oil & Gas (quar.)......-- 25e. |July 19] Holders of rec. June 284 
Brown Shoe, com. (quar.).......--.-- 50c. |June 1] Holders of rec. May 20a | Indiana Pipe Line (quar.)......-.------ $1 May 15] Holders of rec. Apr. 16 
Buckeye Pipe Line (quar.)...........- $1 June 15} Holders of rec. Apr. 24 DE visednbécosnundetadebonnunced $1 May 15] Holders of rec. Apr. 16 
Bucyrus Co., com. and pref. (quar.)...-| 1% |July 1] Holders of rec. June 19 | Ingersoll-Rand Co., com. (quar.)...--- 75e. |June 1| Holders of rec. May 104 
Burns Bros., com., class A (quar.)....- $2.50|May 15| Holders of rec. Apr. 30a | Inland Steel, com. (quar.)_...--.--.--- 62'4e\|June 1| Holders of rec. May 14a 
Common, Class B (quar.).....--.--- 50c. |May 15| Holders of rec. Apr. 30a OS een eee 1% |July 1] Holders of rec. June 15 
Butler Brothers (quar.)...........-.-.-- 6244c¢ |May 15| Holders of rec. Apr. 30a | Intercontinental Rubber (No. 1)-.-.---- $1 May 15] Holders of rec. Apr. 306 
Cabot Manufacturing (quar.)......... 1% |May 15] Holders of ree. May 64@ | Internat.-Agricultural Corp., pr.pf.(qu.)| 1% |June 1] Holders of rec. May 154 
California Packing Corp.) stock dividend|*100% |Subject |to stockh'rs meet. May 1% | Internat. Combustion Engineering (qu.)| 50e. |May 31] Holders of ree. May 20¢ 
DT - 24. 2+tcgndtobenhesuader $2 June 15| Holders of rec. May 31a | Internat. Harvester, preferred (quar.) -- 1% |June 1] Holders of rec. May 10¢ 
California Petroleum, com. (quar.)-..-- 50c. |June 1| Holders of rec. May 20a | International Shoe, com. (quar.)...----| $1.50 |July 1] Holders of rec. June 15a 
Canada Cement, pref. (quar.).....-.-..- 1% |May 15] Holders of rec Apr. 30 CE CDS. cn ctascennesacssn $1.50\Oct. 1| Holders of ree. June 15a 
Canada Dry Ginger Ale— Interstate Iron & Steel, pref. (quar.)_--| 1% |June 1] May 21 to May 31 
Btock dividend (quar.)_.........--.- €1\% |July 15| Holders of rec. July 1 Preferred (account accum. dividends)| 43% |June 1} May 21 to May 3l 
Stock dividend (quar.)...-..----.---- e1% |Oct. 15| Holders of ree. Oct. 1 Interty pe Corn., common (quar.).-...- 25e. |May 15] Holders of rec. May 14 
Stock dividend (quar.)_......-.---.-..- e1% |Janl5'27| Holders of rec. Jan 1‘27 Jaeger Machine (quar.).......--.----- 62\%c|June 1] Holders of rec. May 214 
Canadian Car & Fdy., pref. (quar.)...-| 1% |July 10] Holders of rec. June 25 Jewel Tea, preferred (quar.).....------ 1% |July 1] Holders of rec. June 17a 
Canadian Converters, Ltd. (quar.)-.-.- 1% |May 1:| Holders of rec. Apr. 30a Pref. (account accumulated dividends)| 42% |July 1| Holders of rec. June 17a 
Casein Co. of Amer. (Del.) (quar.)....| 1% |May 15] Holders of rec. May 7 Jones & Laughlin Steel, com. (quar.)..-] 1 June 1] Holders of rec. May 15a 
Casey & Hedges Co., common (quar.)..| 214 |May 15| Holders of rec. May 1a | Kaufman Dept. Stores, pref.(quar.)-...| 1% |July 1) Holders of rec. June 21a 
eR | eee eee 1% |July 1] Holders of rec. June 25a CO eo ee 1% |Oct. 1) Holders of rec. Sept. 20a 
Centrifugal Pipe Corporation (quar.)..-| 25c. |May 25] Holders of rec. May 18a PRINTS GHEE Dien ccnccscasceness 1% |Jan2°27| Holders of rec. Dec. 20¢ 
Century Ribbon Mills, pref. (quar.)....| 1% |June 1] Hoiders of ree. May 20a | Kinney (G. R.) Co., Inc,. com. (quar.)-.| $1 July 1| Holders of rec. June 19 
Chicago Mill & Lumber (quar.).....--.- 1] |May 15] Holders of rec. Apr. 274 POORTGR GEE) 5 42dcscerccecesess 2 June 1| Holders of rec. Mayd21e 
Cnicago Yellow Cab (monthly) ..-.-.-.--. 331-3c|June 1] Holders of rec. May 20a | Kirby Lumber (quar.)........-------- 1% |June 10) June 1 to June 10 
Childs Co., $100 par common (quar.) - -- 3 June 10| Holders of rec. May 28a GATEIEE « c caccceevescuscecuseace: 1% |Sept.10| Sept. 1 to Sept.10 
No par value common (quar.).....-.- 60c. |June 10) Holders of rec. May 28a CGE. cccnadindsedsssakdeesnes 1% |Dec. 10} Dec. 1 to Deo. 10 
TRG CREE Dc ccsaceeddeseoons 1% |June 10] Holders of rec. May 28a | Kroger Grocery & Baking, com. (quar.).|50c,. |June 1] Holders of rec. May 15a 
Chile Copper Co. (quar.)........-....- 62 4c |June 28| Holders of rec. June 2a Common (payable in common stock) ..|/5 June 1] Holders of rec. May 154 
Chrysler Corp., pref. (quar.).....-..-- $2 June 30) Holders of rec. June 15 Laclede-Christy Clay Prod., pref. (qu.) - 1% |July 1| Holders of rec. June 21 
eg) eee $2 Sept. 30| Holders of rec. Sept. 15 Lanston Monotype Machine (quar.)..--]| 144 |May 31] Holders of rec. May 214 
rf | eae $2 Jan.3°27| Holders of rec. Dec. 15 Lehigh Coal & Navigation (quar.)_...-- $1 May 2%) Holders of rec. Apr. 30a 
Cincinnati Tobacco Warehouse (quar.)..| $1 May 15| Holders of ree. May 8a | Lehn & Fink Products Co. (quar.)_...-.. 75e.|June 1) Holders of ree. May 17a 
Cities Service Co., common (monthly) - \% |June 1) Holders of rec. May 15 Liggett & Myers Tob., com &com.B(qu.) 75c.\Juneé 13) Holders of rec. May 174 
Common (payable in common stock). \% |June 1] Holders of rec. May 15 Lima Locomotive Works (quar.)--..--- $1 June 1| Holders of rec. May 154 
Preferred and preferred B (monthly) - % |June 1| Holders of rec. May 15 Lord & Taylor, first preferred (quar.) -.- 1% |June 1] Holders of rec. May 17a 
Coca-Cola Co., common (quar.)....-.-- $1.75|July 1} Holders of ree. June 15a | Louisiana Oll Refining, 644% pref. (qu.)} 1% |May 15) Holders of rec. May 1 
ES eee 3% |July§ 1] Holders of rec. June 15a Ludiow Mfg. Associates (quar.).....-.-- £2.50 |June 1| Holders of ree. May 5 
Cohn-Hall- Marx Co., com. (quar.).....| 70e. |July 5) Holders of rec. July 5 Manhattan Shirt, common (quar.) ----- 37% c\June 1] Holders of rec. May 17 
Colonial Steel, preferred (quar.)...-.--- 1% {June 1\ Holders of rec. May 1 Martin-Parry Corp. (quar.)......----- 50c. ‘June 1) Holders of rec. May 154 
Colorado Fvel & Iron, pref. (quar.)..-- 2 May 25, Holders of rec. May 104 | May Department Stores, com. (quar.). $1.25,June 1] Holders of rec. May 16a 
Commercial] Solvents, class A (quar.)...| $1 July 1] Holders of rec. dJuly la ee See $1.2$|sept. 1] Holders of rec. Aug. 1€a 
PRONG CERO.) coccaccsusanscoses 2 July 1] Holders of rec. July la Preferred (quar.)...<<2..---<- s 1% |July 1) Holders of rec. June 15a 
Consolidated Cigar Corp , pret. (quar. 1% |June 1| Holders of ree. May 15a NES OS eS 1% [Oct 1} Holders of rec. Sept. 15a 
Continental Can, Inc., common (quar.).| $1.25 |May 15| Holders of rec. May 5a | Maytag Co. (quar.).-.........-------- 5O0e June 1) Helders of ree. May 156 
Continental Oil (quar.)...-....-------- *25¢ June 15|*Holders of rec. May 15 ee 50e. |Sept. 1| Holders of rec. Aug. 15a 
Converse Rubber Shoe, pref......--.-.-- 3% |June 1) Holders of rec. May 15a SE at to. ebm dkbanceeaee dark SOc. |Dee. 1| Holders of ree. Nov. 15a 
Gente PVGNS (GUN) ccccccccccnccccess $1 June 15| Holders of rec. June la | McCrory Stores, common (quar )---.-.-. 1 June 1| Holders of rec. May 10a 
Cushman's Sons, Inc., com. (quar.)..-. 75e June 1} Holders of ree. May lla Common (payable In common stock.) tl June 1) Holders of rec. May 10a 
Seven per cent preferred (quar.)-.-.-- 1% |June 1] Holders of ree. May 15a Class B (payable tn class B stock)....| @1 June 1} Holders of rec. May 10a 
Eight per cent preferred (quar ee 2 June 1] Holders of rec. May 1lfa Preserrea (GURF J oncesccosecccceoce 1% j|Aug. 1| Holders of rec. July 20a 
Dn Sane Ger.) canusnaneseuce 1% |June 2f| Holders of rec. June 12a PRONETSE (6008 .) . wa ccwcscesncceces 1% |Nov. 1) Holders of rec. Oct. 20a 
Decker (Alfred) & Cohn, Inc., com .(qu 5O« June 15} Holders of ree. June 5a | MelIntyre Porcupine Mines, Ltd. (qu.) -. 25c.|June 1) Holders of rec. May la 
I I Oe June 1 Holders of rec. June 45a Mercantile Stores, Inc., common... -.- $1 May 15] Holders of rec. Apr. 30 
EO ae ] June J] Holders of rec. May 20a PR COE) oa accwonevensedous 1% |May 15) Holders of rec. Apr. 30 
Deere & Co pre 4 red (quar .).....<<- 1% |June 1| Holders of rec. May 15a Merrimack Mfg. Co., com, (quar.)..-.-.. 1% |June 1} Holders of ree. May 3 
Preferred (account accum. dividend.) hi, {June 1] Holders of rec. May lfa Miami Copper Co. (quar.).....-...-.-- 25e. |May 15| Holders of rec. May 14 
Diamond Mateh a 2 |June 15) Holders of rec. May 290 | Mid-Continent Petrol., pref. (quar.)-- 1% |June 1| Holders of rec. May 154 
Dominion Kridge, Ltd. (quar.)......-. 1 May 15} Holders of rec. Apr. 30 Miller Rubber, preferred (quar.) ...-.-- 2 June 1] Holders of rec. May 10 
Dow Chemical, common (quar.)...-.-- $1 |May 15) Holders of rec. May 5a | Mohawk Mining (quar )......-.-.-...--- $1 June 1| Holders of rec. May 1 
ll. OU" eer 1% |May 15] Holders of rec. May 5a Motor Wheel Corp., pref. (quar.)..--- 2 May 1/5] Holders of rec. Apr. 304 
Eagle-Picher Lead, common (quar.) - 40c. |June 1| Holders of rec. May 150 | Munsingwear, Inc. (quar.)-...--.-.----- 75c.\June 1| Holders of rec. May 18a 
Tt Pt Diccnraseseearsenec 40c. |Sept. 1| Holders of rec. Aug. 15 National Biscult, common (quar.) -- ~~ -- $1 July 15) Holders of rec. June 30a 
dS eae 40c. |Dec. 1) Holders of rec. Nov. 15 ... .. & >) eM er 1% |May 24) Holders of rec. May 14a 
Eitingon Schild Co. (quar.).......-..- 62\¢c/dJune 1} Holders of rec. May 15 National Brick, pref. (quar.).....-.-.-- 1% |May 15) Holders of ree. Apr. 3040 
Fair (The), com. (monthly).......-.-.- *20c. |June 1/*Holders of rec. May 20 National Casket, common...........-.- $1.50 May 15) Holders of rec. Apr. 26a 
Fair (The), common (monthry)...-..--. *20c July 1}*Holders of ree. June 20 Nat. Cloak & Suit, pref. (quar.)...-.--. 1% |June 1| Holders of rec. May 25a 
Common (monthiy)...............- *20¢ Aug. 1|*Holders of rec. July 20 National Creamery, Los Ang.,com.& pf.| $2 May 15] Holders of rec. May 10 
Preferred (quar.)...-. *1% |Aug. 1)|*Holders of rec. July 20 Nat. Dept. Stores, 2d pref. (quar.)....- 1% |June 1] Holders of rec. May 15¢a 
Fairbanks Morse & Co., com. (quar. ). .| 75e. |June 30) Holders of rec. June 15a | Vat. Food Products, class A (quar.)....| 62'¢c|May 15) Holders of rec. May 3 
TO | are 75c. |Sept. 30) Holders of rec. Sept. 15a | National Grocer, preferred. --.-.-.--...-- 3 July 1) June 20 to June 29 
ST SD. Kc eriaeaueeandne 75¢e. |Deec. 31) Holders of rec. Oct. 15a Er Re 3 Jani'27| Dee. 21 to Dec. 31 
PROGMTOS (GUE )ccocnccceveceesces 1% |June 1) Holders of rec. May 15a | National Lead, preferred (quar.)-_..-.-- 1% |June 15| Holders of rec. May 214 
PR GUT \ccncnncceeoneusses 1% |Sept. 1) Holders of rec. Aug. 14a | National Refining, com. (quar.)_...--- 14% |May 15} Holders of rec. May 1a 
i... err 1% |Dec. 1| Holders of rec. Nov. 15a | National Supply, common (quar.)...-.-- $1 |May 15| Holders of rec. May 5a 
Famous Players Can. Corp., Ist pf.(qu.)| 2 June 1) Holders of rec. Apr. 30a | Neild Manufacturing (quar.)......-.-.-.- 2 May 15!| Holders of rec. May 62a 
Farwell Bleachery (quar.)............- 2% |May 15/| Holders of rec. May 6a ae POE 1 May 15] Holders of ree. May 64 
Farwell Mills (quar.)..........-...--- 1 May 15] Holders of rec. May fa | New Cornelia Copper Co. “(quar. )......| 40c. |May 24) Holders of rec. May 7a 
Federal Terra Cotta Co., pref. (quar.)..| 2 May 15| May 6 to May 16 New York Air Brake, Class A (quar.) ..| $1 July 1) Holders of rec. June 9a 
Firestone Tire & Rubber, 7% pref. (qu.)| 1% |May 15| Holders of ree. May 1a | North Central Texas Oll, Inc. (quar.)...| 10c. |June 1| Holders of rec. May 10a 
Foote Bros. Gear & Mach., pref. (qu.)..| 1% |July 1)| Holders of rec. June > SR Tee BA. ccccccocscecscass $3 |July 1) Holders of rec. June 11 
i ) ee 1% . 1| Holders of rec. Sept. 20 OS Se a ee ee ee $1 jJuly 1) Holders of rec. June 11 
si ee 1% |Jani'27| Holders of rec. Dec 20 Oil Well Supply, common (quar.)._....-| 50c. |July 1] Holders of rec. June 15a 
General Asphalt, preferred (quar.) ...-.- 1% |June 1| Holders of rec. May 14a | Ontario Steel Products, com. (quar.)...| 1 May 15) Holders of rec. Apr. 30 
General Development (quar.)_....-.---- 25c. |'May 2C| Holders of rec. May 10a CCU) eer orr 1% 'May 15 Holders of rec. Apr. 30 











2766 THE 


Per 


Cent 


When | 
| Payable .| 


Books Closed. 
Le ays Inclusive. 


Name of Company 


Miscellaneous 
Oppenheim, Collins & Co., Holders of rec 
Orpheum Circuit, common Mee Hoiders of 

Common (monthly). . soi »2-: ily Holders of 
Preferred (quar aoe : y ly Holders of 
Otis Elevator, pref. (quar Holders of . June 30a 
Preferred (quar.)_.- Holders of rec. Sept. 30a 
Preferred (quar.) : : l Holders of rec. Dec. 31a 
Overman Cushion Tire, p lal July Holders of rec. June 18 
Owens Bottle, com qua . ) y Holders of 5 
Preferred a! 2 | 1% ily | Holders of 
Pathe Exchange, Inc pr jua : i Holders 
Peabody Coal, pref } : Holders of rec. 
Preferre d monthly § July Holders of ree 
Penn Ad or i . iIMay F, ioldere of 
Phillir ler r Jur ] 0 
Phoen! { 4 “$ zd pre , , 1% ri | ler nf rec 
Pick 1 & 
Pine Vint A4 B r { Jur 1 |Hold fr 
Pittst rete d i ; j softr 
Plymouth month | jJur jders of r 
Prairie Oil & G 1* 50 1 31|*Holders of 
Pressed Ste¢ rot erred (quar ‘ | Iders of 
Procte r& Gan ! ‘ Holders of 
Pr cf ry mer ) qu y | He 
Pro. pb quar.) 


f Oonciu 

Apr. 294 
May 20a 
June 19a 
June lia 


rec 


oft 


fr 


lers ofr 


Holders of 


Pullrnat mn pany ir ‘ May oiders of ree 
Pure Ol cou juar ‘ +] ie | j : of 


Extr ee 2% ine {r 
” preferred 1 


0 
Quaker Oa! 3 (quar.) 
qjul eit Ni ‘ quar 
Joseph Leac 
Jarterly.. 
| 
Quarterly... 
, 
St. Mary’s Mineral Land 
Bavage Arins, common (gq 
First preferred 
Second preferred (quar 
second preferred (qu 
Schulte Retail Stores. common 
Preferred (quar.) 
Beotten, Dillon Co. (quar 
Shaffer Oil & Refinir g. pref 
Shawmut Man iring 
Preferred ( 
Bhell Union Oil, eee 
Sherwin Williar . 


of 


of 


*ewmmnms 


~ 
me CON NS ee 


quar 


s ofr 


re of 
Holders of r 


Hole le re 





cou 


ine 
Simon Frar i A 
Binclair Consol. Oil, 
Bkelly Oil (quar.) 
Bmith (A. oO 
Common (extra 
Preferred (quar.) 
Bpalding (A.G.) & Lros., 


preferred (quar Holders 
Holders 
Holders 
Hol ders 
Ho rs 
lst pf Hok eee 
Second preferred (quar.). . Holders 
Spear & Co., pref. (quar iJu Hold 
Standard Oil of Calif. (Del. Co ! ine Hol 
Standard Oj! (Indiana) (quar 
oo, oe 
Standard Oil of Ne 
Standard Oil (Ohio 
Standard Sanitar 
Preferred (quar 
Steel Product: 
Stewart- Warner Speedometer (quar.) . 
Studebaker Corp., com 
Preferred (quar.)... . 1% 
Superior Steel Corporation, cou 50e 
Swan-Finch Oj! Corp., pref h31.75 May Holders of rec 
Taber Mill (quar *$1.50 May Hee ders of re 
Thompson (J.R.) Co., com. (monthly Oc. ‘June iiders of ree 
Tide-Water Oj! (quar “a i May ~9 Iders cf ree 
Timken Roller Bearing (quar 75 ree a: oe 
oo ine rs of ree 
Tobacco Products Corp., Class A (quar Holde rs of ree 
Unlon-Buffalo Mills, Ist pref_. ‘ ; M to 
Second preferred — . May 1! : to 
Union Tank Car, cotamon (quar.) Hol de rs of rec 
Preferred (quar.) = Holders of rec 
United Biscuit, class A (quar.) May 11 
United Drug, cor Holders of rec 
U.S. Cast Iron Pipe & Fdy Holders of rec 
Common (zuar.) _ = hte e | Holders of ree 
Common (quar ‘ | Holders of rec. 
Preferred (quar Holders of 
Preferred (qua Holders of 
Preferred (quar Holders of 
J Hoffman Mac June Hoiders of r 
common (ext ( [June Holders of 
1.8. Rubber May Holders of 
.8. Steel Cory June 2 
Preferred 
S. Store 
’ uum Ol} 
bE: 8, 
Vanadium Corp. (quar ’ Hol i re of 
Van Raalte Co., 1 preferred (« Pe i | Holders of 
Vivaudou (V.), Ine., pref. ( r 5 ! 2 
Preferred (qua Holders of 
Ward Baking, cla No.1 sega 
Preferred (quar ily *H 
Weber & Heilbroner, commo qué } ant Holders 
Preferred (quar.) . % | 1| Holders 
1 


May 
June 
May 
May 
May 
May 
May 


Corp., common (quar.). 


(qu.) rec 
rec 
ers rec 
lers of rec 
Holders 
. Holder 

York (qu 65e 1 June 5S} May 16 to 
, preferred (quar.) une Holders of ree 
Mfg., com. (quar $1.25 May 2 Holders of rec 
‘ein ; May Holders of rec 
Co., pref. (quar jJune Holders of 
May Holders of rec 
June Holders of ree 
i June Holders of rec 
| June Holders of ree 


1 rec 


rec 


1% rec 
$1.50 


quar.) .. $1.25 





Dret 


jJune 
J ine 


, cou yA ne 


(quar.) 





ept 
Dec. 
June 
| Sept 
et c 


Holders of 
ocecee " re 


lider 


Welch Grape Juice ! u 7 Me 3 Holders 
Preferred (quar \ Holde 

Western Grocers, Lid ! t qu ; |June 15 lolders 

White (J.G.) & (« Holders 

White (J.G.) BF ua ‘ Holders 

White (J.G.) Met. Cc re pua ; ine Holders of 

White Motor (quar ine 30] Holders of 

Whitman Mill tua | fi *Holders of rec 

Will & Baumer Candle, con " F, \iav Holders of re 

Williams O11-0-Mz: ‘tie Heath qu.) Holders of rec 

Woolworth (F. W.) Co., commen (quar May 2 to 

Wright Aeronautical Corp. -_- Te 2 Holders ¢ l4a 

Wrigley (Wm.) Jr. & Co. (monthly , 25¢ une 1| Holders of rec ay 20a 
Monthly . dade 25¢ July 1 Holders of ree. June 19a 





of rec 





* From unofficial sources. fThe New York Stock Exchange 
wil) not be quoted ex-dividend on this date and not 
New York Curb Market Assoc 
cividend on this date and not until further notice 


has ruled that 
until further notice 


tock 
tThe 


a Transfer books not closed for this dividend. 
JPayable in common stock. g Payable 
dividends. m Payable in preferred stock. 


t Payable in common and common B stock, respectively. No fractional shares 
to be issued, cash being paid instead, such cash being at the rate of the bid price at 
close of business May 10, of if such bid price be fractional then at the even price below. 

wTwo months dividend at ratio of 7% p.a. for period Feb. 1 to Mar. 31 1926. 

+ Less lle. per share for corporation income tax. 

¢ Transfer books close from May 15 to May 31, both inclusive. 

2Payable either in cash or stock at rate of 5.75-100 of a share of clacs A -terk 
‘+, eeocrshare of $6 dividend stock and 6.25-100 ofa ‘share of class A st « r ere) 

1;).0f $6.50 dividend stock. 


d Correction. 
in scrip. 


é Payable in stock 
hOn account of accumulated 
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fation has ruled that stock will not be quoted ex- | 


[Vor. 122. 


Weekly Returns of New York City Clearing House 
Banks and Trust eine gs 


evs 
se mber ; » week endin y 8 


New York Cit Vv 
The 
laily 


The following shows the condition of 


ii 


oF condition at 


NEW YORK WEEKLY CLEARING 
(Stated in thousands of dollars—that ‘s 


HOUSE 
000) 


RETURNS 


three ciphers omttied 








New 
Capttal Projtts 
Week Ending — 
May 8 1926 Nat’ 
state, 
had Cos 


Res 
$ 


Loans, 
Discount, Caah 
incest tn 
ments Vault 


Reaerce 
wun 
Legai 


Net 
Demand 
Depostis 


Time Hank 
De- Ctirew 
de poat posts la- 

tortes tion. 


Aerace 


(000 omitted.) 
Me mbers 7 Fed. 
ank of N .& 

rrust Co 
Bk of Manbat'n 
Bank of America 
National City 
Chemical Nat ( 
Am Ex-Pac Nat 50 
Nat BE of Com 5 
Chat Ph NB&T 
Hanover Nat 
Corn Exchange 
National Park 
Bow’y&EastRiv 3,000 
First National 
Irving Bk-ColTr 
Continental 
— National 

Fifth Avenue 500 
Commonwe _ ROO 
Garfield Nat 
Seaboard sd 1. §.000 
jankerse Trust. 20,000 

8 Mtge & Tr 
Guaranty Trust 25.000 
Fidelity-Inter’t 4.000 
New York True 10,000 
Farmers L & ‘7 10,000 
Equitable Trust) 23,000 


{rerag 


500 
O00 


OOo 


fo 


(wn 
500 


000 


ran So 


(My 


oon 


Total of averages 320 

Totals, actual co ndition May >] | 6 5% 
Totals, actual condition May 1 } 7 , O39 606 607 
Totals, actual condition Apr. 245 61 OW)? 5 a9 
State Banks Not Members Res've B: ank 

Greenwich Bank 1.000 2.600 2,013 

State Bank...) 5,000 5,324 


0 


Total of averages 6.000 7,925 
Totals, actual condition May 8 
Totals, actual condition May 1 
Totals, actual condition Apr. 24 
Trust Companies Not Members of Fed 
TitleGuar& Tr. 10,000 18,105 65.494 
Lawyers Trust 3.000 3.23 25.57 


a) 


Total of averages, 13.000 21,336 91,067 
Totals, actual co ndi* 
Totals, actuaico dit 
Totals, acuaico dit 


ion May 9) .12 
ion May 01,471 
lon Apr. 24 89.21 


Gr'd aggr., aver. 239,801 
Comparison with prev 


440,8455.410,1 
week ' 
Gr'd ager., act’leond’'n May 
Comparison with prev. week 


act’ 
, act’ 
, act’! 
, A’ cond’: 
act eond'’n 
. act’l' cond’ 


Gr’d agar 
Gr'd ager 
Gr'd ager 
Gr'd agrr 
Gr'd ager 





ies a serve 
al Bank, $2.75 


$2. 822,000; Farmers’ 
af) 285 000 


c Deposit reign br es not included. 


The reserve 
the 
act ual 


position of the different groups institut 
both the the and 
eondition at the week ] how in 


tables: 


ions 
the 
the 


on basis of ave for 


end of the 


rages 


following two 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE 
AND TRUST COMPANIES. 


BANKS 





Averages. 


Reserve 


Cash 
Reserve 
in Vault 


b 
Reserve 
Required. 


Total 
Reserve. 


Members Federal s s 
Reserve Bank... 1573 411,000) 573,411,000) 5 
banks * 000 12.000] 11.25 


Trust companies* 


Sur pins 


in 
Deposttartes Reaeree 








State 


4 O00) 


O00 S51 000) 9 487 000} 050 


Total May 9 57 n0e|584 574 000) 594 15200017 


8 89.194 57 820 
Total May 1.... 9.227 .000'580.968.000 590.195.000 

4 

7 


588 763 431,550 
581,123,410 204 590 
585,179,000 577,970,650 .208 350 


Total Apr. 2 9,344,000 578,984,000 488,328,000 
Total Apr 9,629,000 550,000 





ao. 
O79". 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amor - of reserve required on net time deposits, which was as follows: 
Ms: S150 As May 1, $15,522,12C; Apr. 24, $15,318,270: Apr. 17, $15,125,280 


ae 18.27 a 








May 15 1926.] THE 


Actual Figures. 




















Cash Reserve a 
Reserce in | Total Reserve | Surplus 
tn Vault. |Depostiartes | Reserve. Requtred. Reserve. 
ea $ $ 
1596 tye mt 260 0001565 ,242 570) 31 O17, $30 
f } | 747.000) 11,138,040 OS,960 
ooo git oe asta ann 9,245,550) 124 £50 
0001807 .827 0 2 7.0001585.626.160) 31.750.840 
000/618 558,000/627 882. 000)599 820,350] 28,061,650 
0567 5 '6§ 000) 576,828,000) 584,369,850) 7.532.850 


72,000 585 51. 000 00'580,.658,320! 14,264,680 


594.923. 








Reserve Bank 

d¢ net demand deposits fe the case “ State banks 

! e of of et eral Re wren Dank te 
— juired on net time deposits, w as as follows: 
May 8, § 2 1, $1 86,7 Apr. 2 15,452,970 $15,064,770 
Ay ) 3 











State Banks 


and Trust Companies Not in Clearing 


House.—The State Banking Department reports weekly) 
igures showing the condition of State banks and trust com- 
panies 1n New York City tin the Cleari q House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) 

Differences from 
May 8 Precious Week 
Lo 9 7.800 Ine. $2.858.100 
Gold.... oi $801.100 Ine 195.600 
Curr 2 18 ”) 1 402 O00 
De i I ‘ B if 2°47600 Dee. 1,051,400 
e l 4 2 2) ] 4.187.200 
Depo ‘ du oO 
pants y.¢ ( n & 1 1.207,485.700 Ine 274.100 
Reserve on deposit baa 175,487,800 Dee. 3,224,400 
Percent of reserve, 20 1 
RESERVI 
tate Banks— —Trust Compantes— 
( 7 C26 & on if ‘; $95,405,600 14.71 
DD | 07 SOO s | 100 5.01 
I l 7.100 21.27 $125.220.700 19.72 
*] e Fed I i k of ew Yor} whict th 
~ } 1 st S102 4 O00 








Banks and 7 t Companies in New York City.—Thi 


averages of fe New York City Clearing House banks and 
trust COMpPanles combine \ ith those ior the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 








GREATER NEW YORK. 
j ' 
| Loans and Demand *Total Cash | Reserve tn 
| Investment | Deposits. in Vaults. Depostaries. 
Week Ended $ | ‘ | $ $ 

Jan. 9.... | 6.713,047,300 | 5,770,909,300 | 95,988,600 | 764,899,000 
Gi: Mid: wadachawede 6.614,199.500 | 5,711,092.600 90.893 800 762,604,500 
i ae ----| 6,557,007,300 | 5,657,.830.000 87,033,900 | 746.110.700 
gm. BOuceccn = | 6,.5358,928.200 | 5.628.105.200 &7.174.800 732.989.6000 
a an | 6.583.367.0000 | 5.669.834.300 | 84,.220.500 740,775,600 
iS ae ---| 6,551,.072,500 | 5,617.024,100 89,198,200 | 732,243,100 
, i? ae 6.539.198.1000 | 5.572,.396.500 85,608,600 732.631.0000 
Oe a | 6,538,928 200 5,628,105,200 87,174,800 | 732,.989.600 
ey Sr epeeaiten 6.574.532.6009 5,621,468,900 | 84,322,400 | 744 749,500 
oe ...--| 6,501,882,000 | 5,562,180.300 | 85,376,300 | 726,793,200 
Mar. 20.... | 6,559,263, 300 | 5,624,406 ,300 83,752,000 | 737,864,500 
|, ese ---| 6,528,460.200 | 5,539,714.200 | 8&2.310.600 | 726,143,200 
Tay See .| 6,582,817,200 | 5,616.040,800 79.710.300 | 765.192.600 
Bee. Piinehca | 6.551 614,500 5,542,964 000 &7 360 600 725.296 000 
Ss | ee se 6,477,226.100 5,494,548 600 85,630,000 | 723,682,400 
Apr. 24..........--.| 6,461,079 100 | 5,513,745,200 83.366.600 | 722,786,600 
_ 3 ara 6.593,194./00 | 5.576,964,600 83,980,500 | 731,028,700 
May S 1 §,641,.815,800 ° 5.585.188. 700 §4.575.100 730,815,500 











New York City Non-Member Banks and tage Com- 


= The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns” in the foregoing: 


SETURN OF NON-MEMEER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE 








(Statea (a thowsands of Goliars—that ts. three ciphers (O00) omttied ) 
| Loans, 
CLEARING Dta- feserre 
@ON-MEMBERS counts Cash “th Neat Neat 
Not inceat tn Leygat Demand Téme 
Week —udene Capua. Profat | ments Vault Depost. Depostts. Depoetis. 
May 8, 1926. | é&e tortea 
Members of Average | Average Average Average Average 
Pedi Res've Bank $ $ $ $s s $ ¢ 
Grace Nat Bank 1,000 1,867 13,389 60 1,080 7.140 3.863 
ee 1,000 1,867 13,38 60 1,080 7,140 3,863 
State Banks. 
Not Memere of the 
Federal Reserve Sank 
Bank of Wash Hts ‘OU 616 9.052 751 45S 460 2.7384 
Colonis! bank 0 2,967 32.800 3.096 1.9) 26 354 7.065 
Total ‘ 583 41.652 4,877 2.303 52,814 1,850 
Trust Company 
Not Member of the 
Federal Rezeroe Bant 
Mech Tr. Bayonne ol) 989 ’ H 24 155 4,110 6.024 
WS daneves 500 89 9,564 $24 155 $110 6.024 
Grand aggregate. 2,900 6,040 64.605 $261 3.538 a43 4 17.737 
Comparison with prev. week ____. i) 277 +372 1,351 66 
Gr'dager., May 1 2,900 6.040 64.510 $538 3.166 a44.415 17,803 
Gr'd agar.. Apr. 24 2.900 6.040 64,235 4.427 3.283 a43.670 17,728 
Gr'd agger., Apr. 17 2,900 6.029 63,721 4.531 3.192 044,219 17,650 
Gr’ ‘a agar. 5 Apr. wo __ 2,900 6,029 62,297 4.305 3,666 a42,054 17,611 





a United States depos posits deducted, $124,000. 
Bills payable, rediscounts acceptances, and other Ilabilities, $1,854,000. 
Bxroess reserve $345 


500 increase 
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Boston Clearing Mouse Weekly Mateenes-=ts the “fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: ¢ 

BOSTON CLEARING 


HOUSt MEMBERS. 





| May 12 Changes from May 5 Aprtl 28 





1926. previous week. 1926. 1926. 
$ $ s s 
EE se, 69,500,000] Unchanged 69,509,000 69,500,000 
Surplus and profits_-_- | 93.768,000| Unchanged | 93 768,000} 93,752,000 
Loans. dise’ts & invest .|1.052.795.000\ Ine. 14,324,000!) 1,038,471,000/ 1,031,054,000 
In divid tal deposits....| 682,672,000! Dec. 12,268,000) 694,940,000) 679,624,000 
Due to banks.....-.... | 140,313,000\ Dee. 6,553,000) 146,866,000) 144,893,000 
T ir edeposits......-- | 233,.216,.000\Inc. 5,271 000) 227,945,000) 224,816,000 
United States deposits_| 34,.976,.000| Dee. 1,833,000) 36,809,000 38,609,000 
Exch's for Cl'g House_ .| 34.398 000] Dee 9,245,000} 13,643,000) 36,096,000 
Due from other banks--! 84, 174 000) Dee. 10,355,000) 94,529.000 85.448,000 
tes’ve in legal depos..| 80.407,000/Dec. 637.000] 81,044,000] 80,079,000 
Cas h in bank... -- -| 10,244,000) Ine 81.000) 10,143,000) 10,336,000 
Re excess in F.R.BI a9 000! Dee 184,000 646,000! 653,000 











Philadelphia Banks.— The Philadelphia 


Clearing House 


return for the week ending May 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand deposits and 3°; on time deposits, all 
to be kept with the Federal Reserve Bank. ‘*Cash in vaults” 


lor trust companies not 
stem the 


is not a part of legal reserve. 
the Federal Reserve 5) 


mem- 


bers of reserve required is 


























i0°, on demand deposits and ineludes ‘‘Reserve with legal 

depositaries’”’ and “Cash in vaults. 

Week Ended May 8 1926 
Two Ciphers (00) —_—— —_-—_—_——_—— -—- May 1 Apr. 24 
omitted. Membersof, Trust 1926 1926. 1926 
FR. Syatem| Compantes Total 

Psd ce nnvdineneneus S44 775 0 €5.000,0] $49,775.0] $49,775 0| $49.775.0 
Surplus and profits....- .-| 131,612,0 17,405,0]) 149,017,0) 149,017,0] 149.017,0 
Loans, disc’ts & Investm’ts} 872.829,0|) 50,233,0] 923,0°2,0) 924,341,0) 920,223,0 
xchanges for Clear.House 34,321 ,0) 514,0| 34,835,0) 38,288,0) 34,765,0 
Due from banks... ale 111,.923.0) 19.0) 111.942 0) 113,203,.0) 115,.150.0 
Bank deposits..........- 145,270,0) 835.0) 146,105,0]) 144,291,0) 142,534,0 
Individual depos ~ RPS 607 3960) 2047.0) 639,443.0) 640,164.0] §40,167,0 
Time de sole Keone eoee! 130,713,0 2.142,0) 132,855,0) 133,654.0 132 751.0 
Total deposits... -- _.| 883,379,0 35 024 0} O18 .403 0} 918.109.0] 915.452.0 
Res've with legal depos -- 1,839.0 +. 839,0 $.707.0 5,233.0 
Reserve with F. R. Bank~- 66,.773,0 | 66,773 0} 65,518,0| 65.873.0 
Cash in vault *....-.-. 10.016,0 1,407 0} 11,42 0) 11,211,0} 11,598,0 
Total reserve & cash held. 76,789,0) 6,246.0) 83,035,0) 81,436.0] 82,704,0 
Reserve required _—_.- 66 ,312.0) 4.9059.0) 71.271.0} 71,037.0) 71,128,0 
Fxerss res. & cash In vault 10 177.01 1,287.01 11,764,0 y 10, 399,0 11.576,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








al Reserve Bank of New York. 
condition of the Federal Reserve 
close of ss May 12 1926 in 


Condition of the Fede 
The following shows the 


Bank York at the husine 


comparison vith the previous weck and the corresponding 
date last year: 
May 12 1926. May 5 1926. May 13 1925. 
Resourcee— s BS) $ 
Gold with Fi deral Reserve Agent.....-- 368,595,000 328,700,000 356,393,000 
Gold redemp. fund with U. &. Treasury. 8,962,000 10,290,000 7,675,000 
Gold held exclusively aget. F. R.notee. 377,557,000 338,990,000 364,068,000 
Gold settlement fund with F. R. Board. 212,598,000 221,226,000 193,549,000 
Gold and gold certificates held by bank... 367,651,000 365,716,000 335,095,000 
Total gold reserves... inieinele ts 957,606,000 925,942,000 892,712,000 
Reserves other than gold _.......-.-. 44,426,000 42,355.000 33,679,000 
Tota! reserves... ... eee eee 1,002.032,000 968,297,090 926,391,000 
Non-reserve cash... ..- - Sitiiwdex 17,261,000 15,831,000 16,966,000 
Bille discounted— 
Secured by U. 8. Govt. obligations... 84,204,000 138,038,000 44,744,000 
Other bills diacounted .............-. 22,841,000 28,138,000 27,765,000 
Total bills discounted ............. 107,045,000 166,176,000 72,509,000 
Pills bought in open market........... 70,181,000 58,257,000 89,572,000 
UC. 8. Government securities— 
Di. — tasaiaeeasaebidennee ° 11,762,000 1,762,000 11,085,000 
TORENT GOIEE. eccaccoscescesousenss 39,562,000 41,463,000 99,090 000 
Certificates of indebtedness. ........ 25,825,000 27,545,000 2,222,000 
Total U. 8. Governmen taecurities_. 77,149,000 80,770,000 112,397,000 
Foreign loans on gold . oane ‘ 2,028 000 2,055,000 2,835,000 
Tota! billie and securities (See Note)... 256,403 000 307,258,000 277.313.0000 
Due from foreign banke (See Nite)... 778.000 626 000 640,000 
Uncollected tem?.....ccccccccces -- 169,243,000 150,376,000 175,483,000 
DOG GUGMEG. .. cccascceeccececescas 16,714,000 16,714,000 16,710,000 
BT GUST TENSION accncensaccesscece 5,538 000 5,446,000 6,344,000 
BOCES cocscceconcesesoce 1,467,969 000 1,464,608 000 1,419,847,000 
LhatAlitites— 


Fed’! Reserve notee in actual cireviation. 367,812,000 269,322,000 334,064,000 


Deposite—Member bank, reserve ace’t.. 843,694,000 851,821,000 836,242,000 
Jo er 5,649,000 4.046.000 4,347,000 
Foreign bank (See Note)........... 1,599,000 1.872.000 4,188,000 
URE GOSS s nccacssecescscn eae 10,396 000 12,742,000 11,471,000 
TO. s can ecsnsnwccuncesss - 861,338,000 870,451,000 856,248,000 

Deferred availability items..........-.. 140,463,000 126,658,000 135,773,000 

Cee GE Occbacadsccdesncdase ads 35,223 000 35,190,000 31,523,000 

ee 59,964 .000 59.964 000 58,749,000 

All other abilities veouseesened aus 3,169,000 2,993,000 3,490,000 
Total liabilities _............. ---- 1,467.969,000 1,464,608,000 1,419,847,000 

Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined 81.5% 78.1% 77.8% 

Contingent Hability on bills purchased 
for foreign correspondents. ____.....- 17,553,000 17,126,000 11,036,000 


NOTE.—Beginning with the statement of Oct. 7 two new ttema were added to 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “Al! other earning assets,.”” now 
made up of Federal intermediate credit bank debentures, has been changed te 

“Otber securities.”” and the caption, ‘Total earning assets” to “Total bilis and ee- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the proviaton- ef 
Sections 13 and 14 of the Feteral Reserve Act which are the enly item« included 
herein 
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rn of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present t 
as a whole in comparison with the figures for the seven preceding weeks and with those of t 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details to | transactions in Federal Reserve notes between 


Reserve Agents and between the latter and F 


eral Reserve banks. 


The Reserve Board’s comment upon 


[Vou 


. 122. 


ay 13, and showing the condition 
he results for the system 
he corresponding week lJast year. 


The Federal Reserve Agente’ 


latest week appears on page 2727, being the first item in our department of ‘Current Events and Discussions.” 


the Comptroller and 
the returns for the 





COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 12, 1926. 




































































May 12 1926.|May 5 1926.|Aprtl28 1926.) April 21 1926 .|April141926.|Aprtl 7 1926.| Mar. 311926.) Mar. 24 1926.|May 13 1925. 
3 
RESOURCES. $ $s 2 $ $ $ $ $ £ 
Golf with Federal Reserve agents__---- 1,471,677,000|1,414,141 000! 1,437,742.000]1,498,448,000]1 385,430,000] 1.384531 ,000) 1,361,723 ,000) 1 ,404 307 000) 1,581,014,000 
Gold redemption fund with U. 8. Treas. 46,657,000 45,892,000 52,247 ,000 53,429,000 52,815,000 47,741,000 48,754,000 58,086 ,000: 47,968 ,000 
Gold held exclusively agst. F. R. notes|1 518 ,334.000)1,460 033,000) 1,489,989 ,000/ 1,551,877 ,000]1 438,245,000] 1,432,272 .000) 1,410,477 000) 1 462,393,000 1,628 982,000 
Gold settlement fund with F. R. Board. 646 954.000] 700,106,000) 691,418,000] 617,881,000, 715,880,000] 730,247,000} 751,935,000] 713,203,000] 614,266,000 
Gold and gold certificates held by banks.| 625,292,000} 632.397,000| 615,686,000] 625,469,000) 627,663,000] 620,827,000) 604,461,000) 618,885,000 610,267,000 
Total gold reserves.___.........---- 2,803 ,580,000|2.792.536,000/2,797 093 ,000| 2,795,227 ,000/|2,781,788 000! 2,783,346 ,000| 2,766,873 ,000| 2,794,481 .000|2,853,515,000 
Reserves other than gold____......---- 163,159,000] 158,045,000} 156,983,000) 155,243,000) 157,017,000} 150,305,000) 152,973,000) 155,295,000) 140,721,000 
Total reserves_.............------- 2,966,739 ,000]2,950,581 ,000|2,954.076 ,000/2,950,470,000| 2,938,805 .000| 2.933.651 ,000| 2,919,846 ,000/2,949,776 .000|2,994,236,000 
Won-reserve cash................-.-- 60,486,000} 57,198,000) 57,937,000) 60,768,000} 62,838,000} 61,484,000] 62,078,000) 66,102,000) 56,366,600 
Bilis discounted: 
fecured by U. 8. Govt. obligations__.| 251,674,000] 302,280,000) 275,223.000] 208,834,000] 334,735.000| 290,169.000] 311,487,000) 340,564,000) 161,263,000 
Other bills discounted..._......---- 224,740,000} 244,901,000; 238,445,000) 240,836,000) 242,549,000) 288,383,000 904,000} 276,983,000) 177,459,000 
Total bills discounted. _........---- 476,414,000] 547,181,000] 513,668,000) 449.670.000] 577.284,000|) 578.552.000} 632,391,000] 617,547,000) 338,722,000 
Bills bought in open market__.......-- 228,162,000] 213,384,000] 199,017,000) 229,474,000] 274,058,000] 229,773,000] 249,633,000) 252,228,000) 282,986,000 
U. 8. Government securities: 
Eee 100,923,000 99,092,000 98,008 ,000 98,681,000 94,136,000 74,997 000 70,054 000 63 877.000 85,377,000 
EEE. GEOR, cccacccccoscsseones 163,222,000] 162,513,000} 150,684,000) 149,999.000| 143,465,000] 134.897,000] 131.644,000] 121,308,000) 270,988,000 
Certificates of indebtedness. -....--.-- 132,116,000] 133,721,000) 140,121,000] 139,903,000) 139,415,000} 132,135,000] 128,139,000) 123,016,000 23,612,000 
Total U. 8. Government securities_..| 396,262,000] 395,326,000) 388,813,000) 388,583,000] 377,016,000] 342,029,000} 329.837.000) 308.201.000| 379,977,000 
Other securities (see note). _......------ 4,635,000 4,635,000 4,635,000 4,635,000 5,185,000 5,185,000) 5,185,000 3,810,000 1,400,000 
Foreign loans on gold __.......-------- 7,401,000 7,500,000 8,100,000 8,700,000 8,700,000 8,800 ,00C 8,491,000 8,010,000 10,500,000 
Tota! bills and securities (see note) - ---|1,112,.874,000]1,168,026,000/1,114,233 ,000)1,081 ,062,000/ 1,242 243,000) 1,164,339 ,000) 1,225,537 .000/1,189,796 000) 1,013,585,000 
Due from foreign banks (see note)... -- 778,000 686 000 660,000 644,000 3,000 643.000 643.000 643.000 640,000 
Uncollected items............-.-.---- 690,879,000] 644,473,000) 638,910,000) 711,616,000) 768.248.000) 635.145.000} 620,294,000} 635.857.000| 690,032,000 
DIL, ... cccceesueceansenetan 59,651,000 59,554,000 59,537,000 59,519,000 59.451 ,000 59,480 ,000 59,441,000 59.406 .000 59,498,000 
All other resources__.........-.--.-..-- 16,804,000 16,831,000 16,231,000 15,780,000 16,201,000 15,040,000 14,759,000 14,732,000 22,581,000 
Total ee . ieee gadbnseoosrede 4,908,211,000) 4,897,349 ,000 4,841,584 ,000/4,879,859 ,000/5,088 459 ,000/ 4,869,782 ,000) 4,902 598 ,000/4,916,312,000/ 4,836,938 ,000 
IABI A 
PF. R. notes in actual circulation... ~~~. 1,675,535 ,000| 1 ,672,016,000/1,661 ,982,000/1 662,284 000) 1,681,096 000) 1,652,878 ,000) 1,656,482 ,000/ 1,658,996 ,00U/ 1,676,204,000 
Member banks—reserve account. .-- 2,193 ,512,000|2,230,801 .000}2,202 831 ,000/2,171,145.000/2,283 222 ,000)}2,191 635.000) 2,215,243 ,000/2,218,007 .000/2,153,999,000 
DE. «cccactdnooensenedones 27,484,000 27,785,000 16,412,000 23 828.000 43.280 000 60 580.000 85,813,000 68 892.000 19,532,000 
Foreign bank (see mote) _._.......-.-. 4,955,000 5,227,000 5,009 .000 4.494.000 4,576,000 7,954 000 5.399.000 8,420,000 6,479,000 
OEE? GIONS. 2c cccccccececccccss: 19,733,000 22,225,000 17,874,000 20,28%,000 16,074,000 18,298,000 16,897 ,000 18,313,000 20,020,000 
TEs GED. «4 nancsaconveseeses? 2,245,684 .000) 2,286,038 000) 2,242,126 ,000)2,219.750,000/ 2,347 152,000) 2,278,467 000) 2,323 ,.352.000/2.313.632.000| 2,200,030 ,000 
Deferred availability items_.........- 627,899,000} 581,175,000] 579,167,000) 640.652.000| 703,600,000) 582,.779.000; 567.879.0000) 588,910.000| 614,531,000 
 < "| see qaaae 122,408,000} 122,186,000] 122,129,000} 121,452,000} 120.898.000| 120,455,000} 120,427.000| 120,404.000} 115,270,000 
Te a es eat 220,310.000] 220.310.000) 220,310,000] 220.310.000| 220,310,000} 220.310.0000] 220,310,000} 220,310,000] 217,837,000 
4it other Mabilities...........-..----- 16,375,000 15,624,000 15,870,000 15,411,000 15,403,000 14,893 ,000 14,148,000 14,060 ,000 13,066,000 
Tatet RARER. 2c ccccecesscscncns 4,908,211,000]4,897,349,000)4,841,584,000/4,879,859 ,000/ 5,088 ,459 000] 4,869,782 ,000) 4,902,598 ,000/4,916,312,000)4,836,938,000 
Ratio of gold reserves to deposita and 
F. R. note liabilities combined . - - - - 71.4% 70.5% 716% 72.0% 68.9% 70.8% 69.5% 70.3% 73.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - - - - - 75.7% 74.5% 75.7% 76.0% 73.0% 74.6% 73.4% 74.3% 77.2% 
Contingent liability on bills purchased 
for foreign correepondenta.----.--.- .- 64,735,000 65,509,000 66,568,000 67 ,696 000 68,202,000 68,172,000 69,161,000 71,016,000 42,828,000 
= SS a SS=_a_—_a_—_—_——SSSS_—= ——SS—— 
tribution by Maturtites— $ + $ $ $ $ £ $ 3 
1-16 days bills bought in open market 136,092,000} 126,997,000 86,409,000 97,220,000} 132,730,000 97,117,000) 117,659,000) 110,540,000) 124,639,000 
1-16 days bills discounted____.._---- 340.706,000] 406,382.000] 381,970,000} 312,567,000) 436,193,000] 430,712,000] 473,606.000|) 486,050,000) 231,963,000 
1-15 days U_ 8. certif. of indebtedness. 1,120,000 LAGRMEL déctadaenel aackesedon 13,000 36, 10,000 2,884,000 567,000 
1-15 days municipal warrante...-----.} __ eeeiesl @bienetebes! Gnebhestestt desameienel <mee caepdel Dpessbesel “Gaecehenrel abdademeesh soteniacinx 
16-30 days bilis bought in open market. 36,946 006 36 959.000 56,093 ,000 60 606 000 57,559,000 52,615,000 52,635,000 61,546 .000 60,242,000 
16-30 days bills discounted ___......-.- 32,237,000] 33,955,000) 30,154,000) 32.320,000| 33,897,000) 34,987,000) 37,181,000] 31,386,000) 25,208,000 
16-30 days U. 8. certif. of indebtedness 4,689,000 SRC aacacesens 4.689.000 200 COG wwwcccce| = cocccesecc]| cocesescee| ccccccccce 
16-30 days municipal warrants-.--.- ~~~. We See aan mp ree he ae eeieiiete (agi Pe. Cee eam 
31-60 days bills bought In open market - . 42,420,000] 33,098,000] 38,275,000} 42,702,000} 54,633,000} 51,824.000}] 52.287.000] 52.619.000) 63,048,000 
31-60 days bills discounted ____....--. 51,145,000 55,749,000 51,743,000 54.093 000 56,491,000 59,119,000 65,230,000 51,259,000 38,253,000 
81-60 days U.S. certif. of indebtedness. 53.507,000, SE.ICC ROG, GRRCC Ree, 4 (CUiTCC RSE cowccccéccl 8 «9 60secnes] Senesesase] sécccesese, écccccéoce 
31-60 days municipal warrants. -- - - - - - OE BEES BP aes BTS La ee ney. Ba eras MAE Te i 
61-90 days bilis bought in open market - 10,019,000 12,669,000 14,192,000} 24,230,000) 24,268.000 24.807 .000 23,.327.000| 22,.744.000 30,761,000 
61-90 days bills discounted... _.-.-.--- 26,983,000} 27,379,000} 28,445,000) 31,560,000) 33,156,000) 37,770.000) 41,319,000) 35,345,000 19,853,000 
61-00 days U.S. certif.ofindebtedness.| = = =| lll} Lele eee 2,251,000] 66,863,000) 62,991,000 59,418,000} 25,203,000; __ 
61-90 days municipal warrants. -- - - -- Rae ERAS PRE ep ee Pee Baa © neal -deiiibtia  ibimiin kink = tone 
Over 90 days bilis bought in open market 2,685,000 3,661,000 4,048,000 4,716,000 4.868.000 3,410,000 3.725.000 4,779,000 4.296.000 
Over 90 days bills discounted__-.-.--..-~- 25,343,000 23,716.000 21,356,000 19,130,000 17.547 .000 15,964,000 15,055,000 13,507 000 23,445,000 
Over 90 days certif. of indebtedness --. -. 73,780,000 72,144,000 72,085,000 72,260,000 72,339,000 69,108,000 68,711,000 94,929,000 23,045,000 
Over 90 days municipal warrants. ----. EPA eine Oe Ee RSE FP Pees Parte eae SD  neoimdtinal woussnigaeh wonnssobeal- kijnnéaed 
F. R. notes received from Comptroller. .|2.§37 464 000|2,848.364 ,000|2,856 089,000 | 2,859,710.000)2.832.211 000) 2,802,474 009) 2,809,809 .000| 2,807 .701 .000) 2,979, 174,900 
F. R. notes held by F. R. Agent..-.---- 855,082,000) 853,871,000) 830,057,000) $43,261,000) 843,106,000) 827.637.000) ; 





How Secured— 
By gold and gold certificates 
Gold redemption fund.__.__......._-. 
Gold fund— Federal Reserve Board _-_-.. 
By eligible paper 


539,157,000) 


106,175,000 








2,154.442.000 2.151,003,006 


847,386,000 


—__——___| oe PE Nie obestaticth 
1,998,307 ,000)2.000,978,000 2,001,007 ,000 


104,790,000 


)'2,126,515,000!2,146,960.000 


305,054,000 303,554,000) 318,953,000 


99,441,000 


1,060,448,000, 1,005,797 000 1,019,348,000 
682,765,000) 736,862,000) 688,773,000 


2,005 839,000 





2.002 154,000 





1,959 ,213,000 





1,946,703 ,000 





1,980,064 000) 





309.253 ,000 





100.600 000 
1,088 595.000 
648,512,000 





309 653.000 
110,457,000 
965.320.000 
822.806 .000 








309.393 .000 

99 051.000 
976,087 000 
777 026,000 








311,743,000 
104.805 .000 
945,175,000 
838.769 000 


310.498 ,000; 
105.606 .000) 


988 .203 000) 





827,811 a 





2,208,236 ,000 2,161,557,000 2,200.492,000'2 232,118,000 2.179 


993,098 000 


1,986,076 ,000 
282,316,000 
198,400,000 

1,190,298,000 
589,468,000 


-482,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new !tems were added in order to show separately the amount of balances held abroad and 


to foreign correspondents 


In addition, the caption, “All other earning aasets"’, now made up of Federai Intermediate Credit Bank debentures, has 
rOther securities," and the caption. “Total earning assets” to “Total bills and securities ” 


been 


The latter term has been adopted as a more accurate description of the tota! 


amounts due 


changed te 


Of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 12, 1926 
















































































Two ctphere (00) 

Fea ~’ pl. oe oe Boston. | New York.| Phtla. |Cleceland | Richmond) Atlanta. | Chicago. | St. Louts |Minneap.| Kan. Ctty| Dallas. | San Fran Total. 
RESOURCES, wr s $ $ $ $ $ $ s — 
Gold with Federal Reserve Agents) 129,205.0 368,595.0]124,029,01171,927,0] 43,418,0)165,302,0 149,232,0) 18 103,0) 49,399,0} 44,172.0| 25,698.0|182.597,.011.471 677.0 
Gold red'n fund with U. 8. Treas_| 10,144.0 8,962.0] 6,743.0} 2,661,0 2,762.0) 3,042 ° 3,257.0 688.0) 2,750.0; 1,578.0} 1,314.0) 2,726.0 46,657.0 

on — ; Rhtcteahdn| Miaiiaiatesce nanhCnaeets eats naan —_ _ _ - nintie 

Gold held excl. agst. F_R. notes!}139.349.0| 377.557.01130.772.0)174.588,0 46.180,0| 168,344 0,/152,489,0) 18,791,0) 52,179,0] 45,.759.0) 27,012.0)185,323.0]1.518 334 0 
Gold settie’t fund with F.R.Board| 43,217,0| 242.398.0] 59,419.0| 51,195,.0] 24,893,0| 26,324,0/131,604,0| 13.472,0| 14,533,0) 28.187.0| 8,216.0] 33,496.0] ‘646 '954'0 
Gold and gold certificates__.___. 35,221,0] 367,651,0| 22,222,0) 46,622,0} 8,081,0 moet 83,066,0) 18,618 " 6,882.0] 6,388.0] 9,619.0] 29.553.0] 638.2920 
Total gold reserves....__.___ 217,787,0] 957,606,01212,413,0|272,405,0] 79,154,0|199,037,0|367,159,0] 50.881,0| 73,594,0| 80.325.0| 44,847.0]248,372 ol2.803 580.0 
Reeerves other than gold______-. 21,274,0) 44,426,0) 8,108,0} 7,418.0) 7,789,0) 9,354.0) 20,871,0) 20.281,0) 3,237.0) 5,385,0) 5,958.0] 9,058.0] 163.159,0 
Tota! reserves_.............. 239.061,0 1,002,032.0 220,521 0 279,823,0| 86,943,0)208,391,0/388.030,0] 71,.162,.0|) 76,831,0] 85.710.0] 50,805,0/257 430 0 2,966,739.0 
See com ielelaiebeieiebeieeiees 4,070.0} 17,261,0) 1,515.0} 2,998,0) 4,057,0] 4,581,0) 12,847,0) 3,924.0) 1,248.0) 2,256.0) 2,581.0] 3,148.0] 60.486.0 
Bec. by U.S. Govt. obligations} 10,186,0} 84,204,0] 26,902,0| 51,128,0] 14,395.0] 2,638.0] 22,505,0} 8,476.0] 2,460.0] 3,717.0] 1,665.0] 23,398.0] 251,674,0 
Other bills discounted __...... 11,986,0] 22,841,0] 18,462,0] 18,256,0] 28,670,0] 27,982,0] 32,711,0] 13,751,0] 4,660.0] 14,911,0] 7,724.0] 22.786.0| 224'740'0 

PP och oh pean es 22,172.0] 107,045,.0} 45,364,0) 69,384,0] 43,065.0| 30,620,0) 55.216,0) 22.227,0] 7,120.0] 18,628,0] 9,389.0 46.184,0 , 476,414 

open market ._... 23,491,0) 70,181,0] 10,744,0] 15,718,0| 6,807.0] 22,439,0) 21,193,0) 7,458.0) 13,940,0] 9,417.0] 7,778.0] 18,996.0] 2:3 

U 8. Government securities: — ; 6,0] 228,162,0 
Bonds.........--.-------.-- 3,582.0) 11,762,0} 3,088.0) 11,542,0] 3,200.0 272.0] 25.915,0] 4,799.0] 9,486.0] 12,456,0] 10,463,0] 4,358.0] 100,923.0 
ili teieheadinediahaninanal 5,883.0 39,563,0] 2,915.0) 18,053.00} 4,058.0 249.0) 22,048,0] 11,091,.0] 6,549.0} 14,660,0) 14,261.00) 23,893.0] 163,223,0 
Certificates of indebtedness.../ 7,824.0 25,824,0) 17,720,0) 7,523.0] 2,085.0) 3,253,0) 11,860,0) 11,452.0) 3,793.0} 10,623,0] 8,610.0) 21,549.0} 132,116,0 
Total U. 8. Govt securities___| 17,289.0 77.149.0 23.723,0' 37,118.0' 9,.343.0' 3,774.0 59,823.0! 27,.342.0° 19,828.0' 37,739.0' 33.334.0 49.800.0' 396,262.0 
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RESOURCES (Conciuded)— 
Two Ciphers (00) omttied. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. | San Fran. Total. 











3 $ $ > 2 $ $ $ $ $ $ é 
Ee eee ae adel CR. sksadee enna ae eee BOE. <atiesel- aaacceh. sehen 4,635,0 
Foreign loans on gold_.______ 562,0 2,028,0 703,0 792,0 392,0 296,0} 1,014,0 318,0 237,0 289,0 259,0 511,0 7,401,0 
Total bilis and securities______ 63,514,0| 256,403,0) 84,109,0)123,012,0| 59,607,0) 57,689,0|137,246,0) 57,345,0) 41,625,0] 66,073,0] 50,760,0)115,491,0/)1,112,874,0 
Due from foreign banks_.......} _._._- | Pe Bets Behe Bee pees Mm A Pt aera Gagerta oe 778.0 
Uncollected itemg_........_.___ 67,399,0| 169,243,0| 61,463,0) 63,823,0) 56,656.0| 31,846,0) 85,451,0) 34,657.00] 14,221,0) 40,583,0} 25.136,0) 40,401,0] 690,879,0 
Bank premises_.........._____ 4,068.0 16,714,0} 1,558,0] 7,409.0) 2,364.0) 2,814.0) 7,933.0) 4,111.0) 2,943.0] 4,654.0) 1,793.0} 3,290.0 59,651,0 
Ali other resources_.........___ 96,0 5,538,0 418,0 941,0 315.0} 1,077.0} 1,494.0 512.0) 2,150.0 632,0 404.0} 3,227.0 16,804,0 
ee 378,208,0|1,467,969,0/369,584,0) 478,006 ,0) 209,942 0/306 ,398,0/633,001,0|171,711,0|139,108,0)199, 908.0] 131,479,0/)422,987,0/4,908,211,0 
LIABILITIES. 


F. R. notes in actual circulation_|140,060,0} 367,812,0)142,891,0/198,854,0] 72,756,0/186,802,0|183,216,0] 37,404,0] 62,666,0) 62,010,0] 35,506,0|185,558,0/1,675,535,0 








Member bank—reserve aco’t__|143,891,0] 843,694,0)133,697,0|179,547,0| 64,627.0| 74,007,0|2%9,546,0] 81,689,0] 49,.568,0] 85,192,0] 55.337,0])162,717,0)2,193,512,0 
Govermment ................ 1,987,0 5,649.0} 2,698.0} 2,189.0} 1,021.0] 1,645.0] 4,797.0} 1,560.0} 2,047.0] 1,687.0} 1,263.0 941.0} 27,484,0 
Foreign bank_............__ 351,0 1,599,0 439.0 495.0 245,0 185.0 633.0 199,0 148.0 180.0 162.0 319.0 4,955,0 
Other deposite_........_____ 110,0} 10,396.0 220,0} 1,069.0 17i,0 87,0 820.0 323,0 207,0 116,0 46,0} 6,168.0] 19,733,0 
Total Geposite__...._......__ 146,339,0| 861,338,0|137,054,0]183,300,0] 66,064,0| 75,924,0/325,796,0| 83,771,0| 51,970,0| 87,175.0] 56,808,0]}170,145,0|2,245,684,0 
Deferred availability items______ 65,247,0| 140,463,0] 56,336,0} 57,968,0] 52,093,0| 29,139,0] 74.570,0| 34,797,0] 12,484,0] 36.608,0} 26,511,0} 41,683,0| 627,899,0 
Capital paid in-.---......____- 8,772,0| 35,223,0| 12.129,0] 13,.487,0| 6,066.0} 4,940.0} 16,.418,0} 5,274,0} 3,149.0] 4,262.0} 4,299.0] 8,389.0] 122,408,0 
aes teil Mihi inedindeacaecniiee 17,020.0]| 59,964,0} 20,464,0} 22,894,0] 11.919,0| 8,700.0] 30,613,0] 9,570.0) 7,501.0} 8,979.0} 7,615.0] 15,071,0] 220,310,0 
All other Iabiiities_....._.___ 770,0 3,169,0 710,0} 1,503.0} 1,044.0 893,0} 2,388.0 895.0} 1,248.0 874,0 740.0} 2,141.0} 16,375,0 
pees - ——— a siaeinnetaemsiee! 378,208,0/1,467,969,0/369,584,0] 478,006 ,0/ 209 ,942,0/306,398,0/633,001 ,0|171,711,0)139,015,0/199,908,0| 131,479,0|}422,987,0/4,908,211,0 
emoranda. 
Reserve ratio (per cent) ___.____ 83.5 81.5 78.8 73.2 62.6 79.3 76.2 58.7 67.0 57.5 55.0 724 75.7 
Contingent ability on bills pur- 


ebased for foreign correspond'ts} 4,939.0} 17,553,0| 6,174.0} 6,954.0] 3,444.0) 2,600,0} 8,903.0} 2,794.0) 2,080,0] 2,535.0] 2,275.0} 4,484,0] 64,735,0 
F. R. notes on hand (notes rec'd 


F. R. Agent less notes tn 
eoeceeccccccecess 15,982,0' 142,251,0 28,538,0] 14,436,0! 15,086,0' 29,912,0' 22,612,0° 5,359,0' 4,731,0! 5,669.0 5,853.0) 32,343,0| 322,772,0 












































FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 12 1926. 





Federal Reserve Agent at— Boston. | New York.| Phtla. |Cleveland.| Richmond) Atianta. | Chicago. | St. Louts.| Minneap | Kan. Ctty| Dallas. | San Fran Total. 


(Two Ciphers (00) Omitted.) 3 $ s $ $ % $ $ $ BS $ s s 
F.R.notes rec'd from Comptroller, 203,892,.0] 764,503,0|/210,.569,0/267,220,0|119,882,0]267.704,0}408,665,0] 64,943,0] 85,260,0/114,249.0] 54,396.0}275,881 ,0|2,837.464,0 
¥.R.notes held by F. R. Agent__| 47,850,0| 254,440,0] 39,440,.0| 53,930,0} 32,040,0} 50,990,0)202,837,0] 22,180,0] 17,863,0| 46,.570,0| 13,037,0) 57,980,0} 839,157,0 














“es ee a 4 
F R..notes issued to F.R. Bank|156,042,0| 510,063,0|171,429,0]213,290,0| 87,842,0]216,714,0]205,828,0| 42,763,0] 67,397,0| 67,679,0| 41,359,0|217,901,0|1,998,307,0 
Collateral held as security for 

F. R. notes issued to F. R. Bk.: 





















































Gold and gold certificates___| 35,300,0| 171,698,0 400,0] 8,780.0) 25,655,0] 13,238,0 sanacel OOO SEBIEA sedees 18,726.0} 10,000.0} 305,054,0 
Gold redemption fund __-___- 14,905,0 25,897,0} 11,132,0] 13,147,0] 4,263,0) 7,564,0] 3,587.0] 1,558.0) 2,.187,0) 2,812.0) 3,472.0] 15.651,0) 106,175,0 
Gold fund—F. R. Board_.._| 79.000,0} 171,000,0]112,497,0}150,000,0) 13,500,0}144,500,0}145,645,0} 8,500.0) 34,000,0) 41,360,.0| 3,500,0)156,946,0]1,060,448,0 
Eligible paper_...........- 45,663,0| 167,472,0] 50,088,0) 84,534,0|) 47,379,0) 52,366,0| 76,253,0) 28,639,0) 20,983,0) 27.925,0) 17,129,0) 64,334,0] 682,765,0 
Total collateral _____._.____ 174.868,.0' 536,067.0!174,117.0'256,461,0' 90,797,0'217.668,0'225,485,.0! 46,742,0' 70,382,0' 72,097,0' 42,827,0' 246,931 ,0'2,154,442,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 705 member banks from which weekly returns are obtained. ese figures are always a week behind 

for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 2727. 


1, Data for all reporting member banks in each Federal Reserve District at close of business MAY 5 1926. (Three ciphers (600) omitted.) 








Federal Reserves District. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Ctty| Dallas. | San Fran Total. 
Number of reporting banks_______- 39 97 52 75 68 36 99 33 24 67 49 66 705 
Loans and discounts, gross: 


g $ $ $ $ $ bd $ $ . $ $ x 
Secured by U. 8. Gov't obligations 8.583 62,117 11,972 19,711 4.640 6,032 27,369 12,181 2,542 3.685 2,990 10,479 172,301 


by stocks and bonds.._.| 327,306)2,294,363| 404,208) 544.657) 138,881) 104,160) 786,941] 201,331 61,059 97,742 73.966| 284,368) 5,318,982 
All other loans and discounts....| 646,724|2,727,970| 375,501) 779,128} 381,462) 401,163)1,263,494) 312,895] 168,969] 318,750] 231.407) 905,998) 8,513,461 
















































































min Total loans and discounts. _.__ 982,613/5,084,450| 791,681/1,343,496| 524,983) 511,355)2,077,804| 626,407| 232,570) 420,177) 308,363)1,200,845/14,004,744 
pVestments: 

U. 8. Government securities_____ 156,602!1,021.258] 102,952] 281.859) 66,642) 43,646) 311,150) 59,992) 71,037] 112.355) 53,611] 258,153) 2,539,257 

Other bonds, stocks and securities) -238,693/1.191.927| 252,963) 344,498] 62,446) 56,998) 439,222] 107,187] 43,388] 81,244) 24,157] 212,485) 3,055,208 

Total investments_........._. ~ 395.295/2.213.185| 355,915] 626.357) 129,088] 100,644] 750,372] 167,179] 114,425] 193,599] 77.768] 470,638| 5,594,465 

Total loans and investments... __| 1.377 90817.297.635|1,147.596| 1.969.853] 654,071} 611,999|2.828,176| 693,586| 346,995] 613.776] 386,131|1,671,483|19,599,209 
Reserve balances with F. R. Bank_- 97.759| 751,383 84,946) 119.565 41.174 41,733) 255.664 49,764 23,171 53,814 29.141] 109,607] 1,657,721 
aT eeperge 20.503) 79,302 15.920| 30,768 13.295 11,159} 49,192 8,090 5.852 12,015 9,720| 20,936) 276,752 
Net demand deposite__......_____ 890 ,.222/5.626,078| 778.334)1,016,719| 365,155) 350,001)1,746,402|) 412,601] 213,919) 472.713) 264.111] 745,459)12.881,714 
MEL. ...oc atirenensnveccs 417.110)1,249,170| 227,607) 804,769] 206,042] 221,151}1,034.993] 215,643] 108,294] 146,433] 100,489) 830,507) 5,562,208 
Government deposite_......______ 37,309 46,041 28,199 28,337 8,947 11,399 20,763 7,819 4,039 7,974 6,968 23,952 231,747 
Bilis pay. & redise. with F. R. Bk:: 

Secured by U.8. Gov't obligations 1,615} 122,538 5,418 19,349 5,425 2.207; 25,429 5,790 2,830 3,555 1,194] 26.796) 222,146 

| _ iEas ee 4,059 18,488 6,159 8,893 11,091 16,687 16,679 7,833 1,297 8,748 3,477 18,079 121,490 

Total borrowings from F_R. Bank 5,674 141,026 11,577; 28,242 16,516} 18,894) 42,108 13,623 4,127 12,303 4,671 44,875) 343,636 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

ce a | 135,463/1,109,224| 187.024] 47,545) 31,899 18,855} 402,844] 88,392] 50.347] 94,174 27.220| 84,222) 2,277,209 

. J. feats 39.798' 101.200' 75.707! 27.585 16,274 14,882] 173,945! 30,682' 21,0771 48,317' 22,402' 47,334' 619,203 

2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty. Reporting Member Banks tn Chicago. 














May 5 1926. | April 28 1926; May 6 1925. | May 5 1926. |April28 1926.| May 6 1925. | May 5 1926. |Aprtl28 1926 | May 6 1925. 











Number of reporting banks_...___- 705 706 736 59 59 65 46 46 46 
s 


Loans and discounts, gross: 


bs < s $ $ 
Secured by U. 8. Gov't obligations 172,301 .000} 163,749,000 193,354,000 57,233,000 42,313,000 71,488,000 21,105,000 16,421,000 23,637,000 
Secured by stocks and bonds____. 5,318,982,.000) 5,.289,965,000| 4,875,929.000)2 008 062,000) 1,986,592 ,000]1,993,543 000) 551,318.000] 585,556,000] 538,895,000 
All other loans and discounts... --_- 8,513,461,000) 8,495,157,000) 8,115,969,000)2,401,540,000) 2,370,143 ,000/2,236,694,000] 697,113,000} 694,167,000) 699,601,000 


pededaon 14,004 744,000|13,948,871,000|13,185,252,000 4,466 835,000) 4,409,048 000) 4,301,725,000) 1,299,536 000) 1,296, 144,000]1,262,133,000 


Total loans and discounts 





Investments: | 
U.8. Gov't securities____.___ ..--| 2,539,257,000|) 2.533.270.0000) 2.539.866.0000] 905,449,000) 895,045,000] 905,455,000) 165,892,000] 164,349,000] 175,243,000 
Other bonds, stocks and seeurities_| 3.055,.208,000| 3,042,865,000| 2,943,332,000] 889,364,000] 887,681,000] 905,366,000] 205,114,000] 203,743,000] 191,474,000 
—_ _— ——— _ - = —E - - —— - - - — ~ — 
Total investments_._.._.....___ 5.594 465,000! 5,576 ,135,000) 5,483,198,000)1,794,813,000)1,782,726,000]1,810,821,000| 371,006,000 


368,092,000| 366,717,000 


Total loans and Investments _____- 19,599,209 ,000) 19,525 006 ,000|18,668,450 000)|6 261 ,648,000/6,191,774 ,000/6, 112,546,000) 1,670,542 ,000)1 664,236 ,000/1,628,850,000 
Reserve balances with F. R. Banks_| 1,657,721,000| 1,638,210,000) 1,646,046,000]| 690,639,000] 711,897,000] 698,079,000) 182,876,000] 158.173,000| 176,320,000 
, eee 276.752.0000) 276,149,000 278,749,000 64,656 000 63,835,000 62,291,000 20,876,000 21,181,000 26,726,000 
Net dernand deposits. ............. 12,881,714,000) 12,829,008 000) 12,793,580 ,00015,045,593 000] 5,038 589 000)5,118,530,000]1,160,974.000}1,138 ,409,000/1,134,168,000 
Time deposits..._.... pecseaanwese 5,562,208,000| 5,555,469,.000|) 5,098,423,000] 835,962,000) 833,534,000] 825,758,000) 502,690,000) 501,776,000) 480,058,000 


Government deposits_.......______ 231,747,000 240,827,000 191,909,000 41,113,000 42,828,000 33,489,000 8,903,000 9,342,000 14,939,000 
Bilis payable and rediscounts with 


Federal Reserve Banks: 








Secured by U.S. Govt. obligations 222,146,000 191,387,000 132,053,000] 113,950,000 81,732,000 59,550,000 5,040,000 6,420,000 1,300,000 
Ge dabctcebsdsnaehaineine 121,490,000 114,255,000 101,231,000 13,897,000 13,151,000 32,118,000 4,728,000 2,211,000 1,086 ,000 
Total borrowings from F. R. bks_- 343,636,000' 305,642,000 233,284,000] 127,847,000 94,883,000} 91,668,000 9,768,000 8,631,000 2,386,000 





Loans to brokers and dealers (secured by stocks and bonds) made by 59 reporting 
member banks in New York City: 




















REET OI ne ae a RD AE COS a Re ye EE eT 974,957,000} 897,940,000 
or ens (i aes himiannboobbkedonmmas ee 1 007,731,000} 1,023,681 000 
UE IIIND alitnitinn niin nana ha dniddneninehs a etinatamdidbalesweable 506,703,000) 542,076,000 

EE, cbbtsl dbbedignatbbdbbddiminddadeedbndhedubnbieiabnadiinnads 2,489 391,000! 2,463,697 ,000 











THE 


Bankers’ Gazetic 
: +i Wall Street, Friday Night, May 14 1926. 
Railroad and Miscellaneous Stocks.—The review of | 


























Stock Market is giv i} eek o7 Pp 60 
The following are alk mi i Lhe Sto ixchange : 
week of share not represented in our detailed List oO! 
pages \V hich folloy 
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We I iJ j - - _ 
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Panhandle P & R pf_100 $i M ] ft 1 ] Jan Nis 
Pub Serof N J pref 6_100 ) “] lay 1 ; M 14. oF 4 on 1 
Reid Ice Cream pref_100 100 99 May 1 ) May 1 } Ma 0 Jon 
Southern Dairies cl A * 2.100 4¢ M ] r May 12 H ? j 
Cla B 13.500 29 if Ab) ly 22 { 1 ‘ 
Spalding Bros Ist prefl00 100 103 lay 14,103 y 14101 J 10% r 
Stand Ollof Calif new 4.700 52%May 14 53 iv 1 2 May 5 M 
Thompson (J R) Co_.2 200 43 May 1% 434 May 14 42% } 4 Fel 
Un Carbide & Carbon *| 7,30 7954Mi 1G) 1 May 1 77 Ma BA M 
U 8 Expre 10 OD ,16M ] 314May 1 3 ny 4 Jan 
Viek Chet al . EAM 15 Ma 14 45 1 12) 44% Arn i] Kel 
Vulean Detining pref 100 10o 8S May 1 8 May | KS Apr 95 I 
Vivaudou pref 100 100 100%{ May 1 00%,» l 4 Jan 10% Feb 
Wells Fargo & Co 1 200 1 I | tic May 14 4 Jar 1 la 
Westinghouse Ist pref_50 100 80 May 14 ) May 14 0 Jan 87 he 
wi —s Co new ‘ 30) 8 May 14 Si4May 10 s Mua 9% Ay 
A ne * 00 15'4¢May 14 1 May 13) 15 May 17 M 
_Preferred new 100 10) 43'4 May@l4 43 May 14/4 Mav 4 4 
~* No par value. 
New York City Banks and Trust Companies. 
Ali prtces dollara per #hute 
Banks—N.Y , Bid , Ask, Banks. Bid | Ask, | Teruct Cos. 844, Ask 
America * 360 Hamilton....| 192 | 199 | New York. 
Amer Ex Pat 425 432 (Hanover 1040 1060 \|American.... ... = 
Amer Union* | 208 | 215 | Harriman 540 570 (|Bank of N 3% 
BoweryFastR 370 | 380 |Manhattan® | 225 30 & Trust Cof597 605 
Broadway Cer 335 375 |Mutual* 500 Bankers Trust 605 Hie 
Bronx Boro* 1250 (1350 |'Nat American 180 200 \Bronx Co Tr 3if 32 
Bronx Nat 420 440 | National City) 592 508 (Central Upton &40 &40 
Bryant Park*, 210 | 240 |New Neth* 265 | 275 \iCounty...... 225 | 250 
Rutch & Dro. 170 180 | Park... 492 500 (Empire -.| 340 347 
Capitol Nat 215 | 230 | Penn Exch 124 134 |Equitable Tr 263 268 
Cent Mercan. 275 285 | Port Morris 215 ari L& Tr. 49 O5 
Chase... 420 425 | Public 525 | 535 |Fidelity Trust 282 287 
Chath Pheni» Seaboard 600 | 610 Fulton -.| 385 | 410 
Nat Bk&Tr 328 | 343 |Seventh... 175 185 \Guaranty Tr. 354 359 
Chelsea Exch*,) 222 | 228 | Standard 600 | 650 \Irving Bank 
Chemical 740 | 760 (|State*~ 75 | 600 Columbia Tr 310 314 
Colonial*.... 550 Trade® __. 157 162 |Lawyers Tr ae 
Commerve 367 370 |'t nited_. 215 230 Manufacturer 405 7 t) 
Cor'nwealth* 300 | 310 |UnitedStates*, 205 300 Mutual(West 
Continental. | 270 | 280 | Wash'n Hts*.| 650 | 800 chester) 175-200 
Corn Exch 545 | 555 Brookiyn N Y Trust 495 502 
Cosmop’tan® 220 | 245 | Coney Is land*| 250 | 300 Tithe Gu& Tr 630 640 
Fifth Avenue* 2100 (2400 | First. - 1375 --- USMtg&Tr 390 4100 
|, = 2550 (2600 | Mechanics’* 325 | 332 \|United States :710 1740 
Franklin...- 170 190 |Montauk* 305 Westches Tr te 
Garfield .....| 365 375 |Municipal® . | 285 | 290 Brooklyn 
Globe Exch.* 200 | 240 Nassau 350 | 360 Brooklyn.... 710 725 
le 325 People's 580 --. Kings Count) 1900 2100 
Greenwich®..| 525 | 560 “Queensboro* 200 Midwood 1260 275 
* Banks marked (*) sre State banke (1) New stock. Zz) Ba-lvidew 


gy Fx-richte 





New York City Realty and Surety Companies. 


Ali prices dollara per share 











| Bta Ask Bta Ask | “ta Ask 
Alliance R'ity) 49's} 50 Mtge Bond_.| 137 | 147 ||Realty Assoc 

Amer Surety | 170 75 Nat Surety..| 210 | 215 (Bklyn)con| 212 217 
Bond & MG_| 310 | 315 IN Y Title & lat pref RS 92 
Lawyers Mtge 262 | 267 Mortgage..| 445 | 455 2d pref RE) 90 
Lawyers Title \U 8 Casualty_| 310 | 330 ||Westchester 

& Guarantee 292 | 299 | | Tithe & Tr! 495 __. 





(1) New Stock. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. 1) | int. | | 
Maturity. Rate. | Bid, | Asked || M aturtty | Rate. | Bid | Asked 
—— Oe —_— _ _ —_—- — ze . 
Bept. 15 1926. 44%% | 100% 2 | 100%%s3)| Fume 15 1926. . 3... | 3u% 99% 22) LOO" s 
June 15 1926-- 3% | 99%i¢ | 100 Dec 15 1927...| 444%) 101% | 101! 
Dee 15 192A. | 3% &%!| 100% | 190% || Mar 15 1097 | «ag | 191 1M1% 59 





CHRONICLE 


[Von. 122. 


United States Liberty Loan Bonds and Treasury 
Certificates on the | New York Stock oy gy, a Below 





we furnish a daily record ¢ he transactions in Libe Loan 

bonds and Treasw cel icate on the New York Stock 

Exchange The ti tions in registered bonds are given 

in a footnote t ft end of the tabulation. 

Datly Reco { / Prices |\M 3.) May 10 Vay 11|\ May 12|\M 13|M 14 

aad am 7 LTR Stee: be | = EE 

First Liberty le an High} ! 2| ] 10) If | 100?%ss 
3%% bonds of 1922-47...‘ Low 1 10 ] 10 | 100?*a9 
(Firet 348) Close; 1 ] 10 | 10 l 100? 32 

Total sales in $1,000 untis | 4 8&6 9 Bg 156 5 
Converted 4 bonds of | High . wie 
1932-47 (First 4s ../ Low 
Close 
Total sales tn $1,000 untts 
Converted 4% bonds |High 2 102 2 102 102'*%a3 
of 1932-47 (J 448)/ Low 10. ] ] 4 102 102 2 
Close) 10. 102 102? 102 102'%a9 
Total sales tn $1,000 untis | & 6 140 7 12 - 
Second Converted 4% % {High ae cde . arn 
bonds of a 132-47 (First — | 
Becond 44 2 .-- | Close} eaial . | | 
Total sales tn $1 000 untts | | os 

Second Liberty Loan High 100 100 .-| 1001439 

4% bonde of 1927-42 4 Low.| ig 1 ----| 1OO'*29 
(Second 48) Close} 1 10 10 | 1001439 
Toutai ales in $1.000 unus | 1 I | 6 

Converted 4% bonds (High| 1 If 1 l I | 1002%s9 
of 1927-42 (Second { Low LO ] | 100 10 | 100%5s9 
448 Close), 100 10 100 104 ] 100? a9 
Total sales in $1 “000 unt : | 146 38 63 25 96 97 

er Liberty Loan Hig 191 101 101 191 10 ‘ 
; bonds of 1928 ‘Low 101 | 101 101 lf 1017s 
(Third 4:5 ... {Close} 101%2 | 101%2] 101 10] 101%» | 101 
Total eales tn $1,000 untts 117] 74) 62 95 6( 643 

Fourth Liberty Loan Hits 103 10 | 103 10 103 

4% bonds of 1933-28__/ Low 103 | 10 103 ; 10 } 103 | 103 
(Fourth 448)....-. Clow 103 103 10 103 10 103 
Total sales i $1, 000 units 111 19 194 10 133 156 

Treasury (Hig 10 108 108 10 10S! 4% 

Se ee ‘Low LlQsis ] ] 10s LON 1059 
| Close 10% 10 lv 108!°r2) 1052959 
Total sales tn $1,000 untts | 1 44 46 8} 4 
ds, 1944-1954.......__- {High} 1 | 1042%s2) 10 1 104 !252] 104299 
dLow.| 1 ) 104°%29 ] 104 104 2 
Close| 104 104!'*22 104 ] 104 104! ‘a9 
Total sales tn $1,000 untts___| 2 10 77 2 12 1 
High ie 10! 191 191 19144: 
3%s, 1946-1956 s J > = ! LO] ] 101 101 i 
lose an 101 ] 101 101 111% 

Total sales tn $1,000 untts..- 5 19 141 60 102 

Nolte. The above table includes o sales of coupon 

bonds Transactions in registered bonds re: 

103 Ist 3 os 100 to 101 25 3d 4 vee --1015s2 to 101%: 
7 Ist 414s he metearanetl to 102 214 4th4 .----103%22 to 103 
nf . Lon to 100 1 Trea $443.....1058*22 to 105%: 
15 2d 4% 100232 to 100 


Foreign Exchange.—-Sterling exchange ruled quiet but 
firm and higher, recovering all of the losses occasioned by the 
British general strike In the Continental exchanges irregu- 
lar weakness prevailed with the establishment of sensationally 
low quotations for French, Belgian, Italian and Polish ex- 
mene, chiefly as a result of financial and political diffi- 
cuities. 


To-day's (Friday’ wtual rates for sterling exchange were 4 82% @ 
48215 i6 for sixty days, 4 86@4 86 3-16 for checks and 4 86*; @4 86 9-16 
for cables Commercial on banks, sicht, 4 85 186 1-16: sixty days, 
4 82'4@ 4 82 7-16; ninety days, 4 80 i( " 89 15-16, and documents for 
payment (sixty days 482'4,@4 82 11-16 Cotton for payment, 4 85% 
(@ 4 86 1-16, and grain for pay ment, 4 B57 185 1-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 2.98% @ 
3.03% for long and 3.03 3.08 for short German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.76 for long and 40.12 for short 

Exchan it Paris on London, 158.75 fr.; week’s range, 154.90 fr. high 
and 158 75 fr. low. 

The range for foreign exchange for the week follows: 














Sterling Actual Sirty Days. Checks. Cables. 
High for the week _... 482 15-16 4 86§ 3-16 4 86 9-16 
Low for the week 481 25-32 4 85 1-32 4 85 13-32 

Paris Bankers’ Francs 
High for the week___- .... 3.09% 3. 1° 3.16 
Low for the week. 2.98 %4 3.04! 3.05% 

Germany Bankers’ Marks- 

High for the week a saci n 23.81 23.81 
Low for the week 23 381 23.81 

Amsterdam Bankers’ Guilders— 

High for the week ee 40.20 40.22 
Low for the week 39.72'4 40.16% 40.18% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per 31,000 
discount Boston, par. San Francisco, par. Montreal, $.9375 per 
$1, 000— premium. Cincinnati, par 

The Curb Maskeet. The review of the Curb Market is 
q ven tf eek On pege 2760. 

A complete record Curb Market transactions for the 


week will be found on page 2785. 





CURRENT NOTICES, 





National Bank of Commerce in New York has been appointed registrar 
of the common and preferred stock of United Gas & Electric Corporation. 


The Equitable Trust Co. of New York has been appointed dividend 
disbursing agent for stock of the Prill Corporation 
—Chase, Falk & Kelley announce the removal of their offices to 34 Pine 


New York. 
—Albert G. Rich & Co., 
removal of their offices to 80 Wall Street. 


Street, 
dealers in investment securities, announce the 
New York. 
Koeppe & Co., Chicago, announce the removal of their offices 
La Salle St. Telephone Randolph 0980. 

Union Trust Co. of Maryland, Baltimore, announces the appointment 
of William G. Dancy as manager of their investment department. 


—Carlton, 
» 39 S. 


Averill Tilden & Co., Chicago, have removed their offices to 134 
So. La Salle St. Telephone number, Main 5025 

Charles D. Robbins & Co., 44 Wall St.. New York, have prepared 
for distribution a circular relating the activities of the Southern Dairies, Inc. 


Peabody, Hougchteling & Co., Inc., announce the opening of a branch 
office in charge of Harry P. Schaub, Military Park Building, 60 Park Place, 
Newark, N. J Telephone Mitchell 9140 

—National Bank of Commerce in New York has been appointed Transfer 





Agent of the common stock of the Servel Corporation. 
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a PER SHARE nonEP SHARE 
y 3 O CENT Sales STOCKS Range Since Jan. 1 1926 | nge for Prectous 
genom nc te thes cd eects a ae Benner Sa lbw dn for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
May 3. | 3 y 10. | May il. | May 12 Muy 13 May 14. | Week. Lowest Highest ! Lowest Highest 
se Se ee eee) cea bee }} 
$ per share | $ per share | $ per share | $ per share | $ per share | § per share | Shares. hesieoniie pom $ per share | $ per share \° per share|$ per share 
f } 
*441 *441o _| #4410 ----| *44le ion *44 10 2. eee Pea Ann Arbor_.-.-. ‘ebpatteihiehinae 100) 44 Jan 19 4s Jan 6) = tA — 
46910 __ #69 : 1 ie *69le ___.| *69le *§9l0 __ -| 3 ‘ss eee -- 100) Gils Jan 21) 69%, Jan aH siete “tan! 1dete Des 
128i2 129 | 128 128%] 129 13014] 1291 131%] 1305 131%] 130 130%| 12,500 Atoh Topeka & Santa we..100 123 Mar 30) 139 jen Ce Ee 
$083, OR7%c) 987 R7el ¢ ga 923 9 | g84 987» 99 99 | 00 O PW .ccecesccecs - 8! od vo'2 é “ - 
_ aj | 1 . . ; . , ~ 3 34 7s| 6,500| Atlanta Birm & Atlantic. __ 100) sMay 5) 10 Jan 2) same — on se 
196 196 1901, 192 193 195 | 194 196 | 195 197 193 195 | 7,000] Atlantie Coast Line RR___ 100) 181!2 Mar 30 2363's Jan 2 4 Mar 41a Dee 
86 861s] B5le R6le RF 8678 S63, S77%s| 86le 87 86's S86! 15,090) Baltimore & Ohio... . .-100) 83!2 Mar 3| — Jan 11}| aan pe a7u wee 
*6914 6910] G9lg 6914) *6914 69%e| 6914 6914] *69 691s) 69 69 | 300 i . 7 eee 100 6712 Jan 6) 6954 Feb 10) by sane Hs Nov 
*4() 41 > 10 197g 4012) *397, 4010!) *40 $0\o; *40 40'o| _._...|Bangor & Aroostook...... 50 33 Mar 2} +o Feb ok oo 4 eet 160 2 pnd 
*907s #9974 *997, _. *997%, _. CO sacal SOO aaan ee aa 100 9778 Feb 8) 100's ADr : 29) 4 =e 64 Mov 
6212 63 | G2ig 62%| 62l, 63 62%, 63 61 6414] 623% 63%) 7 890 Bkin Manh Trvte. -_No par} 54 8 Mar 31) 69'4 an 29) 730 Jan! 83% Dec 
*81lp 8319! $2 2 | 82 82 82 82 | *32 83 | 824 82 & 1,000! Do prefvte......No par! 78 ga 86'4 Jan 29! 8 : on 
: 3. 1 3 | 33 31 3 3 | 3 34 23, Jle 3 iB unswick Term & Ry Sec_ 100 Sle Mar 4 143g Mar 18) 3 Feb lg Nov 
2 * ° 3 7 Ble | 3 | 13, 123g 12!e 601 ru By J é 
one 72 a7 ; 7 oar P 7 7) i 67 ; 72 | *67 ‘ 72 10} Buffalo Rochester & Pitts.100, 69%, Mar 26| 84 Jan ‘| = on oe be pa 
*59 61 *59 61 | *59 61 | 9 59 | #59 61 *59 61 | 10 Canada Southern........-. 100; 58 Janis 60 Apr 4 aie om 159% Jen 
55le 156 155 156 | 15519 15634] 15634 157 156%4 15734) 15612 157!2| 5,400)/Canadian Pacific... aathard 100) 14612 Jan 9! 162 * b 11 265 2 Mar 391 Jan 
#248 270 |*248 260 |*248 260 *250 ‘ 260 |*248 260 250 269 eee Central RR of New Jersey . 100 240 Mar 3!) 506 Aa 4 | of ype +308 Fed 
121 12114] 120% 12121 121 122%! 121 122 121. 1213 2114 1217s! 15,300|\Chesapeake & Ohio__._..- 100) 112 Mar 2 ioe Ghee isl 10514 por! 130 Dee 
#122 126 "|#120 126 }* 12214 126 |}*122 126 |*120 126 1Zitg 129 | -- Re ee nr 100; 119 Jan a 136 won aa 30 ao 108s ro 
“Ty 7%) 7% =—7%l «7% ~SO7%l Tig 7%) Tg 7'z 7's] 2.100|Chieago & Alton--------- 100) 6, Feb 24 ‘ 11% Feb 20|| 3% Abr! 10% Feb 
*1() Olg | 1 1 10 0 109 *10 11 | 1,109 De. BG caecaeaseusese | - “ Lod} ‘ *. 
ones” os * n+ , o35 . a 235 |* 00 25 o "225 |*200 225 te icCc & St Louls......-.- 100| 173'4 Mar 20| = a 7 =. nd F po 
*3014 "30% 3014 3014, * s014 31 *301, 30 *30', 305 4014 30 100/Chic & East Ilinois RR...100 eager Ly 10) iA — . r+ 4 + pel 571. 5 
#38 40 | *3810 41 | #38 40 #28 49 | *38 40 #38 10 | Do pref srererece 100; 3612 Mar 4. ti Feb au)| 9 Jan} 15 Feb 
Rlo 8 Sly o1.| g Riel Shy @1 #314 3 S's 9 + 10 iC shicago Great “Western. ..100 744 Mar = 3 —" : ‘ot tee +4 ed 
181, 183 18lo 1819} 193g 197% 19 19 19 19 *18le 19 3,20 )} se aS 100 16! 3+ ar - +f — ; oie re ion he 
101s 10 101, 1010] 1014 10%. 10 10 10 10 10 10 | 2, g001C ee oe icone te casi 20| it Jan 8| 7 * gene t eo 
. Yr 1f *O3 1¢ #143, 19 2,300) er ee 
1h <a a 7 +40 7 17 . 7 | +a + | *16 v2 8S ees 100; 1413 Mar 31) 22'4 Jap 9) | a ra fi Fn 
17 ° 17 16 73 16 18 *16%, 17 16 16 16's 16 3" ,100| Preferred certificates._...100; 14 Apr 2 3) 21% Jan 5) 4 r) — he 
6914 69 68 f 1 G34 70 69 70 69lo 69 69 70 . 200|;C — ago we Western. 100 sia, a ty 3h onae 8 ee R. | 101% re a 8 eed 
5 7 1*12 7 ) rf 12 # *|2 Aa 2573 126 | 300) A ee rig ‘ 
or 47 re =. ae - rt , "30 “0 50 4 ‘ , 49!2|) 16,500)/Chicago Rock Isl & Pacific.100| 4012 Mar 3| 60% Jan 15 + a an eed 
708 90 | 708 09 | can O91 eoRl, 9 99 99 | *98le 99!0! 100| Do 7% preferred_..._- 100 96 Mar 4| 100 Jan 93| os Jan . 2 
*85 86 *S5 6 86 S6 86 86 S6lo S7l4l 86 Sls! 700| Do 6% preferred.....-. 100! 83's Mar i 90 Jan é Ma 2 
5 | 5 26| 331g Apr| 591g Jan 
*45, 53 *45 , *45 53 5 53 15 53 *45 53 | _ Chie St Paul Minn & Om. - 100 48 Apr 4 53 «Jan 26 & 3 ae 
4 110 : 5 110 » +110 % 110 *95 110 *95 110 | cil De pref.... ~---100) 100 td 4 wt ~— A sate road .-* nee 
+ 6 4 60 -- 61 @ 61 +57 61 *57 os 5 Colorado & Southern. be tide ed 100 52 i ed . +7 | 60 Mar 66% Dee 
+37 67 61 «656; “67 6714 671} 200} Do ist pref....- --100) 62 Mar 2) 68 Apr27|| 6 —) one : 
* 7 60 “7 60 7 ; 60 7 60 60 60 62 62 | 200 Do 2d pref yee +4 Jan 11) 62 re + oie A met 155 2 aa 
157 157 |* 7; 159 5534 155 7 7 15714 157 157 158 | 100) Delaware & Hudson - 100 150 4 Mar 30) fA, ' ar + | 198 2 + r| save Jone 
#133 1 4 4 4. 135 jie 134 13314 134 13314 13314 » 000) Delaware Lack & Western. 50 129 Mar 31)| 15313 Jan 4 343 ‘Oet| 60. Jan 
381g 40 | #3812 40 os ‘S101 375_ 3Sle} *38 0 | 00 | Deny Rio Gr & West pret.-100| 37% May 13) 47° Jan 2 34% o aaa 
+319 $ { ‘4 ; 4 #310 1 ; 1 Duruth Sou Shore & Atl_..100 4 Mar a 51g Jan 33 4 rt a = 
#539 Hl . - 6 #5 6 | *516 6 5 6 PRO sibanesennnad 100 Sle Apr &l4 Jan 18| oan a Dp 30% De 
2 te 311 . , { 29 29 320— BP 31 SEtel 3B SOG cc ncecccdesdsnwaser 100| 22l2 Mar 20) 40 Jan 2) + o- ay ane — 
281, 323 += 4 Thee tt a9 2 38 T 377g 37731 4,400] Do ist pref.......... 100) 33% Mar 30) 45% Jan 4) 35 Jum s0% _ 
#33 > BS #333 Bs 3 ar 3 $4 33 33 3314 33 300 eh |. eee 100 30 Mar 30} 43 Jan 2) an be gon = 
72 72 71hy 72 72 73 72 72 72 72! 72 72%! 4,400\Great Northern pref... -- 100! 681le Mar 30) 78% Jan 4)| 0 oa yo — 
21 214) 21 24 ite 211 20 21 19 20% 19i2 20 10,200) Iron Ore Properties..No par| 19!,May 13) a7 Feb 15} | . con oon i. 
*9B1e 92 | Ale 4 OF 26 ‘Glo 29 “27 28 *27 2734 200|Gulf Mobile & Northern. . 100 25 big Apr 30} ao con Al a3 Mer ee sons 
“8s 100 | *28t 100 *98ie 100 "99 100 38 th 371 Oo” "3 300 Hudson & Manbattaa “i 3.455 ot 22| 40 yo s 21% Mar 38% Aus 
« > | on1 ,O8 -4 = ) #28 363 37 > a. -<<-- 4 . 4 
“74 75 7410 74 *72i0 741 74 741 7419 7 : o701 74 : 200' Do pref_. wcosecee-100| 67% Mar: 31 7512 yen A + oo oka — 
11615 117%4{*116 - 117%4/*11610 11819) *11712 11914)*11712 1! #11712 119%] 2. [ilinois Central_....----- 100 Ai 3's Mar 2] 138 zon 21 i ttn oe 
*119 124 |*119 120 |*119 122 |*119 124 9 124 |*119 124 . Do pref_. ---100 ‘ee aoe a) Teuhion tall Ge ancl feu De 
74% 75 | 75 75%4| 7410 75 75 75%4| *75 75 75% 75 :20| Ratlroad See Series A_.1000| 7114 Jan 6) ‘May 14|| 6844 4 Tee Des 
$25. 2712l #25 ozs! ean ariel 098 97 25 27'2! #25 9 27 Int Rys of Cent America..100) 2514Mar 30) 31 Feb 13!) an! 331, Sep 
. Ps a 3 ae ‘a ! _ } } 2 } 30; 65 Apr 9!) 59lg Jan) 66!s July 
7H, CG “62 651 *9 AG *62 66 *62', 66 "6214 66 | Do pref.-..-...---.-- 100 63, Mar) 67, 92 | 1319 Mar\" 341, Feb 
j2 ; ai ‘ 4 > 49 33g 4414 212 45%) 13,700 Interboro Rap Tran v tc. 100) 24g Jan 156) 46% Apr22)| I3lg Mar)” 34ig | 
Ht fa] site 3] sie inl ie “title se “Tale” 1%] _ 100|lowa Central-__- ---.. = ae sitar oie i3i| ose onl a 
3° 39 2% : 91 ze 49 < 491, 40 ‘37g 37s 157g Ble 7,400| Kansas ty Sou 1ern - emir’ | of"! ar 1 we . , 
“62 64 62 64 621: 64 6312 63 63le 63l2| *6312 6334 200} DO MFG... cccccccccce 100) 60% ped + 3 rt] oo — sate 
81 81] § $1 S18 S13, S2ik| *81lg S2to| 80% 81 1,500) Lehigh Valley......-...-- Pd 
122 122 1214, 12134; 123 123 123 ; 126 22 123 122 122 | 600 Loutsville & Nasbville ----100} 118 aoe oe = ope G4 May| 110% Gene 
+50 a0 ‘0 ; Th) +30 a) 50) a0 at) 90 #0) 90 Manhattan Elevated guar. 100) 84 Mar 3} 9254 J oe | Sete Baer sit Pee 
513, 513 Ol, &} 59 53! 52 53 93 53 H2le 52 3,100 Do modified guar... 100) 38)8 Jan 26 57\e Apr 2 = 8 ped 4 i 
.s 716 Bie 7 fle 6 6 6 “61,7 200 Market Street Ry -100| 6!zMay 12] 10 Feb ol) 46 Nov! 12. sept 
#9 Bs £98 2° 12 35 #8 35 26 a5) 2s 5 100 ae BW szeccacuse ---100 25\4 Jan | ora he 10 a, Saw 651, Sept 
404 4014) *40t2 42 401s 40 lg 42 10's 4) 1014 42 500) Do prior pref--.....-. 100; 40!sMay 8 4 Keb 10|| 15 Dec 3514 Sept 
"15. 17 S617 is 17 |%15 18 | 15 18 | 915) 18 SO ears 100) 13!2 Jan 18) 2212 Keb 5 Desi S8is Bene 
*9 2 ‘ "9 °° . :9 | ) } ) 2 Minneap & St Louls......100| 2 Mar 3 3% Jan Il aes | P 
*34 6'e| #35 38 34 BGlel *34 «386 4 36 | 84 OB Minn St Paul & $8 Marle.100) 34 Apr 21| Sate Feb 3 305s Apr iM Nov 
+56 60 59 59 56 60 "96 59 at 60 20 OU ioe - A a Age ms AEN as 621s — “a1 6678 Feb 24 5712 June| 63 ‘Feb 
3! 3 * } *f, Hiijle Ooo co 2 Jf 4 u 3 
351 36 "35 35 +4 36 38 36 035% 36 35 ‘ 5 2,600 Mo-Kan Texas RR....No par) 32 Mar 3) 47's = : oan _ m4 ee 
891 R9 x9 gg 20 so s 134 ) sq S44 SUle &Y 1,300 [oe Miiixvat cnavewedod oo. 82 — 3| oe 4 lA | 31%, a 41% Dee 
30!2 30 30 +1 307, 31 i 31 $1 3 O%« 31 | 11,106|Missouri Pacific........-- 10 ) Lf + ar 3) aol a 4 71 Mar! 91', Deo 
77%, 78 -- a wn 74 74 7 = 79 7s 701 5.900 tT. 8 ccameshnd 100 7 2 Mar : 138 4 7 14 143 Avr| 192 2 os 
#151 ‘ 175 “150 175 |* 50) 175 150 175 |*150 175 |*150 175 Nashv Chatt & St Louis -- 100) 150 Apr : 8 Pr 4\| 7 jhe s% De 
2% ee 2 sar One ‘1, 2 23g! 23, 23! 300 Nat Rys of Mex 2d pref....100! 2 Marl 4'2 Jan 2 Pon —" 
()1 3 | #1901 »¢ r/ »« ) 9g |a19 , 2 24 100 New Orl Tex & Mexico....100! 120 Mar 30 132', Jan u 11314 June 1s lg Dee 
erst +1 1308 7 ) 12114 +24 it +74 io 33 1 . io 15.000 New York Central. -....--100| 117 Mar 30 136% = 7 + hs — te med 
157. 157 | 156 156 a7 1ST . 158 158 | 157l4 157!k/z156 157 | 1,200|N Y Chic & St Louls Co...100) 130 Mar 3 181% ~~ + = — oe 
99 901 *9 te ° + 1 99 ag a9 og ) a9 99 | 4% cee WR. acdasceenenees 100) 93 Mar i 997s + M os 2 sani + ‘a ~— 
34%, 343 S41 * 3 35 sf a5 +6} i lO F00 NYNH& Hartford. -_- 100 3053 Mar 30} oo an 2 aoe , 7 =. ? 
21 : 2] aa 1 71 91 9 417, 21%| 22 22 | 2,400|N Y¥ Ontario & Western...100) (1934 Mar 30) 28 a Feb 13 “4 Ap on Aug 
B85 385 |e26 5 309 |#379 387 |*365 390 |*370 390 |*370 390 ON Y Rallways part ctis.No par) 296 Jan 4) 38 J “an a | Deel 12 Paw 
14 "1 $14| + 14 "16 141, “Y 4 14 15 "14 15 *14 15 500. ~=Preferred certificates.No par 6 Jan 25) so" Feb B | of Dee| s3 du 
*22 5 #29 , 9 > #29 »S 22 9 "22 ox New York State Railways. 100| 22 Mar 24 2812 Jan 4 Sit Ami as one 
#903 32 *34) a4 +9016 23 #99 3 ; 30) 21 *211, 34 400 Norfolk Southern Te 100 27 Hy A pr 15) oe — - 12310 ADr| 15) Dee 
14215 145 +142 13 [42l0 143 142) 144 144 144 143 1431e) 2,100) Norfolk & Western......-. 100; 139 —s = _ HI a pod ro ned 
*23°— ogg #3 KH | #83 8H a3 sf} “54 8h *84 $6 | ------|_. Do pref..-....--.-.-- ped +e oo 30| 76le Jan 2 581, Apr, 784 Deo 
695, 69%! 691, 469 69 70 691e 70 7) 70 49% 70 4,700 Northern SRE 10 )| 65% md : be 2 : : = 4 Aus| aot, Des 
#27 2] “27 «34 #2"; 20) "8630 *26 30 *26 it) ..---|Pacific Coast..........-- 100) 2434 Mar 31) ry i 2|| 4212 Apr| 55% Deo 
51 51's 51 5 w| 51 5 138 51 51 5iig 5138! 5llg 513g) 5,900'Pennsylvania..........-.. 50) 45" 3 Mar 30| aoe — 1al| 1H — 28 ed 
#193, 91 ore + + 22 201 20)! 20 21 #9 21 | 100 Peoria & Eastern......... 100) 19 + wl 4 ze Mar i 61% June 85l_ Dee 
8] 81 R13 R3 #8110 g21 392 83 | 825g 82° a2 R212} 1,700 Pere Marquette.......... 100) 67 Mar 3 - 2 = oll ve 4 Suis oe 
*86 87 26. R81ol *8H 8&8 *65 87 *36 R658 RA RG | 100 ae GR Biliiccccccecs 100. 7. Mar 3 be, es HI aan pe ro _— 
76 8= 76 76 8676 7é 76 76%4 76%) 76% 763 7644 76%| 1,400) Do_ pref......- ete 100) vo’ Mar 29 “as 2 Bm sail ase 2 an| ann’ 
144%; 14494) #1445 445 1445s oS cowbell tay og Ty he Bie ga ee a 123 Dee 
10315 103 192 103 : 1,100 Pitteburgh & West Va-_-.-- 100) 85 far 3( 1 * = f ope + ed O11 in 
82 82 81 82 Po) 50) 79 Mar 30 90 4 Jan a +4 + ped at —_ 
F400 41%! *40 4) = ff eae 7 40 Jan 5! 42 Apr Mt a : pol 
e ) 1 ’ 200i Do 3296 pref.ccccececce 40; 40 Mar30) 42%; Apr26|| 3614 Mar’ June 
ott | odie pained RA pel S10] Fae a Bt, dan || 2, 4m] Oa dee 
*291. a] | gq on 2,900| St Louls-San Francisco....100) 85 Mar 30) 10 Ms an HH 4 2 son on f. 
37° a7 *57 72 COS See 100 8312 Apr 1 8812 Jan 2 oe P = — 
66 66 f 58 Py 3,200 St Louls Southwestern - ~~. 100) 5712 Mar 19 74 Feb 9% ‘ une os 4 
771g 7sls| #7715 78 oP Mil senanoneseens 100 72 Marl9/ 78 Apr 4) Z0is June| 78% Deo 
28° OR 27 >a 3,100)Seaboard Air Line.......- 00| 27!2 Mar: a 
Gs Sal oe" a2 2 pe ee | eessermees 100| 31'2Mar3l) 48% Feb 18 = ie ips Aus 
991, 99%) 98% 99%! 9 3 ; 4'900|Southern Pacific Co... -- 100) 9614 Mar 30 104% Joa a] 9 Soy eee me 
1ps), 108 1071+ 109 10816 110 10844 110 10912 1095s) 109%, 10914) 13,300 — Speedie 04 ‘hn An *6| - 2|| | | al 9515 Bene 
* “ | Olle. Qilel #008: ¢ ‘ ‘ OO%, ¢ O08, ¢ | 000 3 (Seer ‘ ‘ 
51% 5a | 51 52 174 +a 4 : ‘ 53 k + +a 52 : 44 | 16160 Texas & Pacific sisi dicinitah St 100) 42's Mar 30 615 Jan 13)| oh Jan +7 _— 
3434 35 4 ’ 34 3434 36%| 35le 353 3534 36%8! 3514 35 6 ,000|Third Avenue.........-.-.- 100) }- 8) ps Apr 23} 58 2 on oy aoe 
685s Rs|* 687q! * . 691s) *681e 69 *6S\5 69 691g 691] 300 Twin City Rapid pinnpenenes, = sate 7a ool as — || 13314 pr 15314 — 
. 461 147% I 4512 147 14614 147%) 146%, 147 14714 1478 147 gb, . ++ — a ee 100 74% —— 6| 78’sMay 14 72 Jan 77% July 
RD + A ways Invest...100| 19% Mar 3) 27l2 Apr 7| 18 Aug| 331g May 
25's 2612} *25!4 26 +H 2544) +t 2576 Rn 258 26 ‘ 26 ; oe I oes — ceainapsommees 65 Mar 2| 868 Abr 6 48': Mar} 837, Des 
sane 30 78 388 38 - 3914 387. 3.934 39 39!2] 385, 3914] 29,000)Wabash ................ 100| 337% Mar 30 J — : Hn — ra Aug 
7115 71%, 70% 7114) 7 7 193| 7153 71% Lh. 71's Ae 7 3.800 ~ ot See iinet re oo + moh = 7 Jan 29) 3819 Jan 6012 Aug 
50 65 | *60 65 | *58 65 | *58 65 | *60 65 | *60 | Do pref B-......-.-.-- +e 3] it Jan 4 11 Marl 188 Aw 
1 1 1 1 2 3, 3 le 1 *11', 112 3,100,Western Maryland....... 100 ar | 
cet ie) cree, te) io” ial te” wel cin ie lc jel ‘aa ie Mee 1001 16% Mar30! 24 Jan 4\\ 16 Marl 264 Jap 
© sid and asked prices. s Ex-dividend. _Ex-rights. 
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For eales during the weet of stocks ———_ tmactive. see second page preceding. 





























































































































































































































PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
-- ee for NEW YORK 8STOCE On basts of 100-share lots 
Saturday, Monday, Tuesday, Wednesday, y Thursday. Friday, the EXCHANGE 

May 8. May 10. z May 11. May 12 May 13. May 14. Week. Lowest Atghest Lowest Hthest 
$ per share | $ per share < per share $ per share | $ per share | $ per share | Shares Railroads (Con.) Par $ per share | $ per share |\$ per share|$ per share 

35 35 BAle 34%) 35 3514] 35 35\2] *35 35'2| 35% 35%s| 2,700) Western Pacific new....-_- 100| 33%4Mar30| 39% Jan 2 19% July| 391g Dee 
*7914 80 7914 7914] *79 80 79 79 | *79 792] *79 7912 200} Do prefnew......-.-.-. 100! 771g Jan15; 81 Mari2 72 July} 81 Deo 

20 20%) + 19% 20'*| 20 21 21 21'2} *20% 21 20!2 20!2| 3,500 weeeien © Lane Se Np. 18 Mar30; 32 Jan 2 10% Mar; 32 Dee 
*39 0=_ 40 37% 38!2| 40 40 40 40 40 40 40 40 + ih YY eer 37 Mar30| 50% Jan 4|| 22 Apr) 53% Dee 

Indust-ial & Miscellane.-ws 
73 76 | 72 73 7212 73 72% 72%| *72 73 | *7l!2 72!2} 1,100) Abitibi Power & Paper.No par) 71% Jan12| 8412 Feb 1|| 62 Jan; 76% Dee 
*136 140 |*136 140 |*136 140 |*136 140 |*136 140 |*136 140 | -.---- All American Cables... ---.- 100| 131 Jan 6 142 Apr 20) 119 Jan) 133% Oct 
109 112!%/*109 112%2|*109 11212/*109 11212/*109 11212/*109 112!2} -.--_- Adams Expreas_.....-.-- 100} 99% Mari8/ 116 Apr26\| 90 Apr! 117% Oct 

1012 10): 1012 10!e} *10!2 Allg] *10%2 11%) 10'g 10!2} *10 lll, 600| Advance Rumely.....--.-- 100' 10 Maril9| 18% Jan29 13. Apr| 20 Oct 
*4914 51 4914 4914] 4814 4814] 4814 481s) *48 s *45 53 NN UN) Fa 100| 48'4Mayl1l) 63'g Jan 28 47 Feb! 62% Oct 

8 7 * Ble} 8 Bis Bly 514 *Klg S's 8!s| 1,400/Ahumada Lead.......--- 1 753 Jan 23 91g Jan 4 7g Oct| 12% May 
111 L112} 11012 111 | 110% 110%] 11053 112',| 110% 1108 110 11014} 3,800) Air Reduction, Inc....No par| 107%, Jan 16) 11914Mar 1|| 86% Jan) 117% Dee 

91g Yog 9 912} Tig Ox Sig 83%) 83g Giz i) 914| 27,400) Ajax Rubber, Inc_---- No par 7'gMayll| 16 Feb 9%, Dec) 15% Jup 

*1lg 15%) #1le 15, | UP AT) Mid Vd id Or ) eg | 100| Alaska Juneau Gold Min_. 10 lig Feb 1) 2 Jan 4 1 “Jap 21g Oct 
J12!2 11314] 111% 114 112% 11434; 11314 115%,| 112!2 11414] 110% 113 35,700] Allied Chemical & Dye.No par; 106 Mar 30) 142 Febi13 80 Mar| 1165s Dec 
#12012 121 120% 121 |*120!2 122 1*12015 122 12114 12114] 12012 1202 ., » 2 eee 100) 118% Mar 20| 121% Feb15|| 117 Jap| 121% Now 

£0 = 80 80 80 801, 80's} 80 80 } *80!, 81 80 80'4] 1,200) AllisChalmers Mfg_..---- 100) 78'4Mar26| 94% Jan14|| 71! Jav| 97% Deo 
*108!2 109 [*108!2 109 |*10812 109 |*108!2 109 108!2 108!2)*108!2 109 _ it} st pa 100! 105 Apr 7' 110 Jan 4'| 103% Jan Dee 

16% 16%| 16 16%| *16 1712) 163, 1634; 16'g 1612) 16% 16%| 1,300! Amer Agricuitural Chem ..100] 15igMay 3, 34% Jan14|| 1312 Mar) 29% Oct 

57'3 58 | 55'g 5712} 57 574) 57 57%) 56 56 | *56l2 58 J. 3 eee 100, 54igMay 1) 961g Jan14)) 3612 Mar) 821, Deo 

41% 41'2) 41 414; 40% 41 | 41 41% 41% 41%! *41 42 1,000|Amer Bank Note, new_..-- 10| 34% Mar31) 43% Jan 8 391g Dec| 44% Deo 
5610 ____| *53% _| *533%4 _| *53% - *56l2 _. << eee Fee ye Ree 50| 55 Jan15) 57'gsMay 6 531g Jan| 581, Sept 
2412 26 | *24% 26 | *24% 25 | 25 2514) 24 2484) *235,; 24 600|American Beet Sugar---.-- 100| 23% Apr 8| 38% Feb 5 295, Oct! 43 Jan 
©7634 7914) *76%, 7914] *76% 7914) *76%4 794) *76% 794) *76% 7914) ..---- oS ee cetegere 100} 75 Aprilé6| 83 Feb24 78 Dec! 877% June 

191g 19's) 17 19 | 17 17!2} 17l¢ 17%) 17 17%4| 165 17%) 7,900\|Amer Bosch Magneto_.No par| 16% May 14; 34% Jan 4 26's Mar) 541, Jan 
116 116 | 116 116 |*116%g 117%) *11612 118!0/*117 118!2)*117 118 200|Am Brake Shoe & F_..No par| 113% Mar30) 180 Feb 2)| 90% Mar! 156 Dee 
112 11444/*112 114 [#112 1134) 11314 11314/*113 114 [#113 114 100 FF oer 100| 110'4 Mar 24| 12814 Feb 18)| 107!1g Jan] 11453 Dee 
344g 35!2|} 34g 34%) 341g 35 35 35) *34%, 3514) 34le 35 4,400| Amer Brown Boveri El_No par| 30'4Mar29| 48% Jan 9 47% Dec) 53% Oct 

95!2 96 95 96 95\2 96 *95lo 9614) *95'2 D614) *95!le 96'4 4| ee. BNUEL a wenkdwancuxe 100| 86!2Mar31) 97! Jan 16 901g Nov; 98 Dee 
4314 44 41% 4: 34 425, 4373| 427, 44%| 43 43%4| 42% 4314] 78,100| American Can w i_._.----- 25| 38%.Mar30| 58 Feb20|| 4714 Dec| 49% Deo 
#12514 125%4)*12514 125%) 12514 12514) 125%, 125%) 125% 12615) 126', 126'5) 1,400) Do pref........-..---- 100; 121 Jan 4) 126igMay13|| 115 Jan! 1217, Seps 
9312 93l2] 9212 93 93% 93%) 9314 93!2| G3!2 93%) 92% 93 | 1,900) American Car & Fdy..No par 9l'g Mar31| 114% Jan 12 97'2 Apr! 115% Seps 
#12712 128!2|/*127!2 128 128 128 |*128 12810'%128 12812} 128!e 128!2 2] Se eetoreer 100| 123'2 Apr 7| 129 Apr24|| 120% Apr} 128 July 
241g 2410] *2414 245e| 2414 2414| *2414 2410| 2412 2419] 24% 24%) 609| American Chain, class A_.. 25) 2314Mar30| 25 Jan 2 221g Oct) 27 Feb 
*39 = 40 30% 39%| 3812 39 *39 = s «41 *38 39 *38 38le 600|American Chicle_.....No par| 37's \Mar31| 61 Jan 4 37 Jan| 62 Apr 
#39 41 39 39 *35 39 39 39 *38 39 *38 3812| 300| Do certificates _....No par) 34!2Mar3i| 47% Jan 7 37 Jan) 658! Apr 

6g B's 61g Gls| *5% 6 *53, 6 "55g = 7g 5% 578) 400| Amer Druggists Syndicate. 10 44 Jan 5 67g Mar 12 44 Dec 6% Jan 
113 115 |*112 115 |*110 120 |*110 120 |*110 118 |*110 120 .----|American Express_--_--.--- 100) 10573 Mar31| 140 Jan 6|| 125 Apr} 166 Jan 

1712 17%) =17l2 173%) 173g 1755! 1734 18t¢ 1814 18%4 17'2 18 2,900| Amer & For'n Pow new.No par} 17 Api 14| 42% Jan 2 27% Apr 51% Sept 
911 Gils | 9014 9014} *90 9012) 90 90 “901g 91 90's 90 | a el eae No par| 89 Mar27! 98 Febi3 87 Jan| 94 Feb 
adel Couch mbes ‘Gel dais. agladt ada “KERODaanE: Ge a eee Meee | Do 25% paid.....-..... 108 Mar 30| 131 Jam 2'| 114% Apr| 142 Seps 

1 i } 

712 710 7 74 75g 73,| i's 8 8 . *8 Ble 900 American Hide & Leather_100 7 Mayil10; 17? Feb 9 81g Mar; 14% Deo 
*36 ©6337 36 4 8636)4| 37 38 38 6s 38 | 3889 , — s2e°.lClC KE OE ees 100| 33!2May 7| 67% Feb 9 568i, Sept! 75% Jap 
123 12314) 122 123 12154 1224, 122 123 1123 123 123 12314; 2,500|)American Ice............ 100} 109 Mar31| 135% Jan 7 83 Mar! 139 
*83lg 84 | 841g K4l4] *83lg 86 B42 BAlo| *8314 SA *S3!g 8574) 200 Ft see 100} 82!g Jan 13; 86'g Apr 27 74\2 Mar) 86 July 
3514 36 345, 3hl4) 34%, 36 | 3584 36 | 36 36 *35'4 36 | . 200) Amer International Corp- - 100] 341g Mar30| 46% Feb 16 321g Mar| 467%, Now 

13 13 12% 13 1234 1234) 27m 127%) 12% 12% 127% 274; 1,100) American La France F E.. 10; 12% Mar 3! 15%, Jan 4 lig Jan| 20 Noy 
2912 30 | 29 29 29 29 | 2912 30 | 291g 297%) *29 297%) 1, 400| American Linseed__-..---- 100| 28!4 Apr21| 627%, Jan 4) 20 Mar! 59% Nov 
o78 80) *77 Rt) “76H KO | *76 78 *76 77 *76ile 77) Serene 100| 75 Mar3i| 87 Jan 4|} 53 Jan} 89 Oct 
95 95 95 95 Q4\0 95%) G30 953%) 93%, 94%) 93 94 | 6,600| American Locom new_.No par| 9014 Mar31| 119% Jan 4/| 10412 Jan| 14479 Mar 

P1174 11954) "1172 119%) *117!e L1Dle/*117le 11919) *117!2 119 | *11712 119 a  — Rhea etees 100) 11734 Mar31| 120% Feb1l1|| 115 Aug! 124 Feb 
*50 5O';) *49%, 50 59 5) «| | |65O hO\,| 50!g 503%) *5014 50% 900] American Metals... ._/ No par) 47 Mar30| 67% Feb 16 45% Mar| 57% Oct 
®115'4 LIS'g|/*115%4 119 | #1154 119 “Bie L1S!g/*11514 118 |*115%4 4118's] .. gk... = Seeeeer 100) 11312 April5| 120 Feb 6|| 111 Mar! 119 Now 
110 «#110 109'¢ 109%) 11014 110'2) 110% 111 | 109%, 10934) *109% 110 | 1,400} American Radiator... - 25) 10812 Mar 30) 129% Feb 12 897, Jan| 1221, Nov 
*77!e 78 *77\o 7% *77i2 78 | 78 78 *7712 79 *77\2 78%!) 100| Amer Railway Express._...100| 77%,;Mar31| 78!2Marl0|| 276 Sept; 84 Jan 
*60 68 | *60 68 | *60 68 | *60 68 | *60 68 | *60 68 | ...|American Repubiies...No par| 63 Mari3| 74 Jan 6|| 48 Jan| 79% Dee 
47 = 4814) 46%, 4714) *47 $80] *46%, 4714] 463% 47 | *46% 47's) 600} American Safety Razor...100} 42 Apri4| 63 Jan 8|| 36% Jan| 76% Nov 

94 8 Ol, Rig «= CY Q\4 3, 8% 9 *9 918] 91g =9n) I, 400| Amer Ship & Comm. _.No par 5'2 Jan 2) 11% Mar 12 5g Dec| 141g Feb 
116 116%) 11410 117 115% 117 | 116 118 | 116 117 114% 115%) 21,900| Amer Smelting & Refining.100|) 109% Apr 21) 144% Jan 7 00% Mar! 1441, Dee 
117 117 1164 1172) *116!2 117 |*116 117 11612 EG tg (ete 11612] 400 . { Bearer 100} 112% Mar 31| 11712 Feb30/| 1051g Jan) 11514 Oct 
138 138 | 137% 137%! 137% 13814] 13814 13814/*138 140 |*137% 139 | 1,000/American Snuff_.......-.- 100| 137!2 Mar 30| 165 Feb || 138% Apr| 154 Nov 
40% 40%! 40!5 40 10 405) 40 40%4| 40% 4014) 4014 40%| 3,100|Amer Steel Foundries_.No par| 40 May11| 46% Feb 1 3753 June; 4712 Dee 

is. *113 *113 113. 113 |*113 |*113 ----| 6. Te Bi nascseveuness 100) 111 Apr 9) 115 Feb23)} 108 Jan! 113ig Oct 
*6712 69 | G71, 671s! 67%, 68 69 6914) 69% 69%" 68 69% | 3,500! American Sugar Refining..100| 6514 Aprl4! 82% Feb 5!| 47% Jan| 7753 Dee 
#101 102 | 101% 101%! 102 102 | 10212 10212|*102 103 | *102 102!.| 400 DO Gb. wccccsceces ies 100%, Mar 30) 105 Feb 26| Qllg Jan) 10414 Now 
10!2 10%, 912 10 | 9% 10 93, 10% 9 Ol 9's 9%) 4,300) Amer Sumatra Tobacco... 100 SigsMay 1) 14% Janll 6 May! 241g Feb 
®._.. 130 |* 128 |* 28 |* 129 |*.... 129 |* . =e | ere Fe DE -cnckasad xe otnnn cient | 28 Apr! 120ig Oct 
3810 39ls| *385_ 39le| *3814 39) | #3810 3910] *38l2 391 *3812 3912) Amer Telegraph & Cable..100| 39 Apr23| 41% Feb10|| 37%June| 47 Feb 
14419 144%! 14419 145 | 14410 14435] 143% 1445| 14319 1443) 1435% 144 | 1 4,200) Amer Telep & Teleg....-- 100) 141 Mar29| 151 4% Feb 15, 1305, Jan| 145 Deo 
115% 115%) 7112's 11285) 112% 112%) 114 114 113% 113%| 112%, 113%| 1,300] American Tobacco. ------- 50| 1115s Mar 31| 12153 Feb 6|| 85 Feb) 12112 Oct 
*110 112 110 «110 [*110 112 [#110 112 |*110 112 }*110 112 100] [ Git cauanasednarie 100; 1061, Jan 4) lll'g Apr 26/|| 1041g Jan) 110 Nov 
114!— 11434) 7111% 112%) 112%, 113 11314 113%! 113% 113%) 112% 11278! 3,400} Do common ciags B... 50) 110! Mar 31) 1201, Feb 6 841g Feb) 119!g Oct 
#11734 123 |*117%, 121 |*1173, 122 |*117% 120 } 120) 121 |*11784 12112] 200| American Type Founders. 100) 114 Jan22| 135 Feb 13)! 103 Apr! 1354s Now 
48% 49!2] 48 491-| 49 4910] 485, 48%1 48 49 | 4612 48 5,900|Am Water Works & Eiec.. 20) 43% Apr 13, 74 Jan 4| 34% Jan| 76% Deo 
#10214 102!2|*10214 10219] *1024 1021; |*102%4 103 |*102%4 10219) 10212 102! 100} Do Ist pref (7%)----- 100} 10112Mar 3) 10814 Jan27)| 9714 Aug! 103 Feb 

2214 22!2] 22y 23%] 22y_ 234] 2B 23%] 23g V3te] 23g 235s! 17,100/American Woolen.....--.- 100} 21\hMay 7| 42% Jan13\| 34%, May| 64% Jap 
70'\, 70%| 70 71 | 70 71 71 7173) Zilg 71%) Tite 71%} 3,000] Do pref.............-. 100! 66 Apr30| 89% Jan 4|| 691;May| 96%, Jap 

Blog Ble] *2ln 034g] 28g 038g] #3 33,| *3 33, | *3 33,4 300| Amer Writing Paper pref. _ 100) 1% Jan 4) 6553 Jan 13) lig Dec 7ig Jap 

3 3 *2lo Bly) *2 3 | te 3 *210 3 *2ie 3 300| Preferred certificates... .100) 1 Jan 4) 41g Jan 13) 1g Dec 4 Jap 

*7 7%) *7 7%) *7 7%| *7 734| *7 7h *7 7\¢ Amer Zinc, Lead & Smelt-- = 7 May 7| 12's Feb 4|| 7 May! 12'g Jap 
#28 29 281g, 28le| *28lg 2Kle} 28 2814; 27% 28 *27 28 | 1,000] Do LOE EE 261g Mar3i| 48lg Feb 4| 24 May) 44% Deco 
45 45): 441g 45)! 443, 45%) 45!— 46%| 45's 457%! 45g 4512! 10,600) Anaconda Copper Mining - 50| 4l12Mar30| 51 Feb 9|| 35% Apr) 5314 Nov 
*367, 38 3714 371s] 37lo 371s] *3712 38 *37 38 | *37\4 373% 200| Archer, Dan'ls Midl'd.No par| 36 Apr2l| 44% Jan 2}| 26 Jan| 4613 Deo 
*100 101 |*100 101 |*100 101 |*100 101 |*100'g 101 |*100 101 _ ye eee 100| 100 Mar 4) 105 Jan 4) 90lg Jan) 105 Oct 
91 914) #90 91 | *90l2 O1le] *90 91 | *91 = ODile| G1 = Gite 400) Armour & Co (Del) pref...100| 91 May 3] 97% Jan13)| 90%g Mar) 100 Oct 

1553 157%) 14 1534) 145s 1514] 14%, 155) 15 1514 15 1514] 25,300! Armour of UilinoitsclassA_. 25) 14 May10) 25lg Feb13)| 20 Mar| 271g Oct 

*7 7\4 6, 71 6% «7 7 7's 7 73% 7 7 vt. 7 RE aE 25 6l2 Apri9: 17 Jan 4) 16 Dee! 20% Oct 
*8lle 82 81%, 8134! *82 85 | *82 85 | *82 R5 | *S2 85 200| Preferred__..........-.- 100! 80 Apr30| 93 Feb 11|| 90 Dec) 934 Nov 

18 18 | *18 20!2| *18 20'2| *18 20 | *19 8 2014] *19 1912 200) Arnold,Cons‘le&Co new Nopar| 18 Apr 12 31% Jan 6) 8 Jan) 1753 Oct 
_ eR ES Ae jaa eal ee ee [t-ee as Certificates. .......- No par| 14 Jan 5) 15% Jan 6 | 27 Dec) 30 Deo 
20 «2il2]} *20 «221 | *20) «621 | *200=—21 | *20— 2 2012 20%2 100| Art Metal Construction....10) 191g Jan 2) 2312 Jan 26), 15 Jan) 20% Nov 
*50 50'2| *50 =50!e} 50 50 | *49 ~~ 51 *50 «= BOle| #50 HOl« eae No par) 50 Mar30, 6312 Jan21|} 39 June) 60% Deo 
#109 110 |*109 110 |*109 110 |*109 110 |*109 110 |*109 110 | --. i | See 100| 108 Maris| 111% Feb 1|| 10itg Aug| 110 Deo 
*39l2 4112) 3914 3912} 40 40 | *40 4014] *40 4010] 3914 40 1,700| Associated Dry Goods......300) 37'4 Mar 30| 54% Jan 9) 4612 Aug) 61% Nov 
*96 98 “06 97 | *96 97 | 6 98 *O6 98 *O6  & eeareee ae Be Miiisessceduce 06 Mar25| 10212 Jan 6) 94 Jan) 102 Oct 
*104 108 |*104 108 |\*104 108 |*104 108 |*104 108 |*104 108 | ---- _* t= eee 100 10712 Jan 4; 108 Jan28)| 101 Jan) 108% Feb 
*51 S52lo| Slle Hillel *5ile 62 2 | 53 52% 52%) 52 52 800) Assuciated Oll_........-- 25) 44% Jan 6) 60 Mar 4)| 32 Mar 474 Deo 

3714 37\4) 38 38 37le +a 38lo| 38le 3Rle 38le 38le| 2,300\At Gulf& W1S8s sans... ES 33! Mar31| 684% Jan 6| 20 Jan| 77 Sept 
*37 «39 3914 3914) *381e 42 | #39 38641 397, 397| 3914 39%4 i (S  eaaeenere 00} 35% ‘Apr 16} 66% Jan30)) 31 Jan) 60 Sept 
115 11634) 114 115%e| 115% 11734] 11510 117 | 114% 117%] 114 11634] 11,400 Atlantic Refining or et tl 100 97 Mar 3 12014 Apri2|) 951g Jan) 11712 Feb 
116 L17%2)*116 = 11712/*116 = 117%4)*11634 11714) *11634 11714) *116%, 11714] _-.-.-]| Do pref..........-..-- 100} 115'4 Apr21| 11712Mar 3/| 113 Sept) 117% June 
*557%g 5610] *55 56lc| *54 5610] *56 56lc| 56le 5Gle| *56 57 100|Atias Powder_.......-. No par| 54 Mar 4. 59 Jan 6)| 45 June) 65 Dee 
*95 98 | *95%, 98 | *953, 98 | #953, O8 | *95%, OS | *O53%, O8 | ___-_- REE 100; 94 Jan 8; 97 Apr 13) 901g Oct; 94 Jan 
*10 «11 10 10 9% 10 #97 10's) *97 10ls| 9% 10 800\| Atlas Tack.........-.- No par 97gMay 11| 1712 Jan 30) 91g Feb) 21 Dee 
*15l4 16 15'2 1534) 15% 15%) 15%, 1614) 16 1Gile| *16 16!2/ 1,300|Austin,Nichols&Co vte No par| 15 May 4) 28 Jan29\| 22 July| 32! Jan 
*80 85 | *80 86 | *80% 85 | *8034 85 83le S83lo] *80 84 | stents 100| 83!2May13) 93 Jan 6) 87%3 Jan) 95 Aug 

4 *le 1 % =©61 *ls 1 lo lo *le 34 100| Auto Knitter Hoslery..No par lg Apr 30) 21g Feb il lg Dec 4\4 May 
103 103 10144 1025} 10312 10312) 100 10334) 100', 102 9914 101 22,.500| Bsidwin Locomotive Wks_. 100) 27g Mar3i| 1361g Jan 4|| 107 Mar) 146 Feb 
7108 109'2/*108'4 10912) *10814 10912) *10814 1091. *108%4 10916) 10014 1091, "So 5 — Seeger 100) 105 Mar3i\ 114 Feb 6)|| 107 Aus 11653 Jan 

25% 25%! 24% 25%! 2319 2414! 241, 25 25 2514! 24% 25 | 20,800|Barnsdall Corp ciass A-... 25) 23!2May11! 331g Jan 2 18% Aug’ 3312 Deo 
#23 «24 | e231. 24 | *19 24 | #20 24 | #2212 24 | #22 © 24 | Esa | po class B........... 25| 23% Apri5| 201g Jan 2) 16 Aug) 30 Dee 
*39 «= 4112] #39) 4114) #3914 4114) #39 = 4114) #39 sit) ¢ 39 oe | Bayuk Cigars, Inc__-.-- No par| 39 Mar31| 491g Jan 4) 3814 Sept) 53% Feb 
*55le 56l2| 53% 55 | *541g 56lo| 551g 5514] *54 5419] 700| Beech Nut Packing-.-.-.- -- 20| 53's Aprl3) 71% Feb 4) 60 Mar) 77% Aug 

31 «31 3lig 3's] *31 33 | *31te 33 *31le 33 sit >» 33 400| Belding Bros_.....--- Nv par| 31 May 4| 39% Jan 4|| 37 Sept) 41% Dee 

38%, 39 38 39 3814 38%) 3814 39 383g 3834 38le 38le| 11,700| Bethiehem Steel Corp. --.-- 100 38 May 10) 50% Jan 7)| 37 June| 531, Jan 
#1157 116 115% 1157) *1157, 116 116 116 |*116 116le)/*116 11612 500| Do cum conv 8% pref.100| 114 Mar 8) 120 Jan26)| 109 Mar) 116lg Feb 
100 100's| 100 100 100 100 | 100 1001s} 100 10014) 1001's 1000's} 2,500} Do pref 7%-....----- 100; 100 Mar 5 105 Feb 2|| 93% June) 102 Jan 

5 5 7434 4% «5ly| 4% 6 43%, 434 43, 43 500) Bcoth Fisheries. ...... No par 41g) 9% Jan HH 4\g May 87% Oct 
*35lo 45 | *35 45 *35 45 | *35 5 | *35 45 BR 4B ccncnnl ES SUC cwccescss 100} 35%g April5| 5llg Jan 7 25 June| 62 Oct 

2912 2912) 2712 29 25 27 2412 25 *24 25 25 25 1,400] Botapy Cons Milis class A. 50 24}; eMay 12) 41lg Jan 4) 405 Aug) 46 July 

26%, 26!2) 25 2612) 255, 2614) 2612 2714) 26 27 26 26 8.100] Briggs Manufacturing. _No par 25 Mayl0| 371g Jan 4) 27 Oct) 441g May 

*] 11g Cae Oc) cs A Od) OO Or) eS RO 300| British Empire Steel--.-..-.- 100) lgMay 5] 3 Janis) 153 May 5 Oct 
*1114 12'4] *12'2 13 *13l4 . *12 1435) *14 15 | Wie: OO: @ eant First preferred.......-.- 100) “ Apr2]1| 27 Jan28)}| 22 July} 36 Oct 

*2lo 27g 3 35s Bly 2 33, 33%) *3lg 31: 3i2 3le| 1,600] 2d preferred........-.-.- 100} 2!sMay 7| 101g Jan 11) 6% July}; 14 Oct 
*139 141 | 139 139 | 139 139° *13914 141 | 140 140 |*137 138 500| Brooklyn Edison, Ine----- 100; 133 Mar31) 14612 Feb 1) 12053 Jan) 15612 Nov 
*73 73%) 72le 73 730 73 73 4«=673 73 7: | 73 «473 1,400| Bklyn Union Gas_--.-.- No par| 68 Mar30| 78% Janil|| 73! Dec) 100% Nov 

oi. Bi 30% 31 30 3114] 3012 30%) 30 30's) 30!g 30's] 3,000|/ Brown Shoe Inc wi ...--- 100| 30 Mar29, 4853 Jan 7|| 46 Dec) 46% Dee 
*109 =. *109 115 |*106%4 115 |*106%4 115 | _--- 10612 115 | ..-- laser 100; 109 Jan18, 111 Maril0|| 96 Mar 109 Oct 

2653 265s) 2614 26le| 26 26's) *: 2619 26%;| 265, 265s; 26%, 26%) 1,400| Brunswick-Balke-Coll’r No par| 24% Mar3(| 30% Jan 4| 24 June) 40% Jan 
135 135's| 135 135 |*134 13419/*13410 135 | 13412 135 |*134 135 700\ Burns Brothers___.... No par| 121 Mar31| 1414 Feb13|| 92!2 Feb) 136 Dee 

36 36 *35l2 36 3512 36%3| 361g 361s| *36 3612) *36 361 900| Do newclassBcom No par) 29% Mar 31) 44 Feb13)| 17 Mar) 39 Dee 
*98% 99lo] *98% 99le| *98 9344! *98 99 | *98 9914) *98 99 | _-__-. TE 100! 97 Mar30| 10012 Jani1|| 91g July| 99 Oct 
*83le 85 8312 RS4!e| 83le 833; 83le 84 S4 85 | 85 85 2,300! Burroughs Add Mach_.No par' 771g Apri3' 93 Jan 4'' 65 Jan' 103 Sept 





























*® BIG and asked prices; ne saics on tts day. a Ex-righte. s Ex-dividend. 
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HIGH AND LOW 
7 W SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae en et PER SHARE 
turday Monday Tuesda for NEW an. 1 1926 Range for Previous 
’ ; ae YORK STOC 
May8.' | May 10. | May 11. ae, Taereday, yrtdeg, i, EXCHANGE K On basis of 100-share lots Year 1925. 
~ ; “ . : "eek. 
$ per share | $ per share | $ Lowest Highest Lowest | Highest 
per sha 7 

2Big 231g] 32% 23%) Pd ad’ | Beene eace.| $ Ber share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ 

90 90 | *88 891s] #89 9 5g 25%) 26 26 | 25 26 | 2,900 Bush Terminal v per share | $ per share ||$ per share|$ per share 

“= 102 *100!2 - a *100!l6 ae 02” “a ase 90 89%, 921s 2,000 Do ia" -No +00 os —_ * | Rl 23 1453 June Dec 
4% «5 #475 —  - 02 ee” gre 100/ Bush Term Bldgs, pref... or 1gMay 14|/|} 80 M 897, 

7 ! 7 - = erm Bl pe . , ay ig June 

i2y 124] Tis 224] 22% 224] 234 294| 22m 29% 220 23 | “Tool Butte Copper & Zine... | 4% Aprio| Gla Feb toll “aig Mer] vam 3 

4 1 . 2 2 I 
*31-33le a 1214) 11% 11%) #1134 12 113, 1134] 1114 11ts] 3,600 eet ag Co-...--_..... 00 17% Mar 3) 26 Apr 26 17 'Ma _ 
31 33 | 33 34! 1 utte & Superior Mining. 1 y} 28% Jan 
te Tver Peed 4] 33!2 3312] 33 33 | *33 33%] 1,100|/Byers & Co... tao fo moh RS Jan li} 612May| 2414 Jan 

ii PC ketetaactiligr wane sane] -e-- -2--] -2-- ----] ---- ----] ------ Preferred........... 100 8 Feb 2|| 23 Oct) 44% Oct 

128i2 12812] 126° 12712! 127° 1a7 | 197 ecne no] ~~ ~~~ >" "|Gaddo Cent Oli & Ret._No 98!2 Mar 20) 995s; Feb18|| 9512 Oct) 100 Oct 

2 : i - . == o Cent Oil & Ref_- . 

ie 33] 325 32m Es 127% ,- 4, - A 128 128% 14-700) California pasting. Wo sar] t9tchaer sol 1708 Pee all set tel ane 
. 7g 2 1%) Ile it e 2% is} 16, ornia Petroleum 25| 305s J 5 oe 2 Nov 

*58 5812] 58lg 58%| Bsis 2} 153 153] 15g 15g! le 15s! 1,000/Caliahan Zinc-Lead_.____. - Sg Jan20| 381g Feb10|| 23% Jan| 34 

” 59 58lg 58a} #581 a ¢ aliahan Zinc-Lead_.._. .. 10 lle Mar 26 2 
#14 14%| 14% 14%| 14is 147 58's| *58l2 60 | *58!g 60 400) Calumet Ari “ Ss Jan 15 1lg Oct} 4% Feb 
2 14%, *i its 147%] *141e 143 , et Arizona Mining.. 10; 55!2Mar2¢|) 644 J 

*80 3 8=8lle Ole 817 8 2 | 1412 1412} 1,200/C: 4 Jan 8|| 45 Apr] 61lg Deo 

103 103 one" = ona Bn 8lig 82 82 S82ic] Siig 81%] 2.600 many ode d ag ge ----- m 13% Mar31| 15!g Jan 6|| 12% May 18% Jan 
Sig 851 8 Bio] Ble Sis = 104%] 10412 104!2| 10412 10412} 800) Do pref..---....2-22- see] See See tl see eal] 22 Merl Sie Des 
a Gel a al at a ant an aa a a te Central Leather Soaheekaen eet uae oe eee SS. Bel ee 
Is Taint o% 432] 45:2 45%] 45% 4612) 4612 4612] 46 46%] 1.900) Do pref_--.------ = Sel bn amacl Get de all Gaal n° on 

J 8 7g 3 13 12 13 *12 13 1'300 Came gee -~=-=-= "4 Apr2s| 68% Jan 5 4914 Mar Oct 
Sor, Sar] “SS,, S28] 85, 85 | *84 S512] *83 8512} #83 875s) 100] Do ee ee eo a im Mar 

s 627%) 6212 63 62!2 6: — onl me - 5 lies : _ 
ely le 625s 63% 62% 62%| 62I2 62t2| 2,200|Cerro de Pasco Wessun is ee oyte Jan a2 } +4 Jan21|| 94 Dec] 98% Jan 
Nr + 7 sere 102 102 |*102 102!2|*100 102 | 102- a : oaka 5 + 3.000 Certein-Teed Products.No par| 371g Mar 30 4915 — _ ton — ton al 
2 2} 14 1410} 133, 143 4 > 200 st preferred........... 0 
01 Bi] 30% 31 S04 30%] 20% 30% 90° S0I| S0% So'cl srtnnl Pde Mito pa 1% Maid Bred ee 
2le s 112 112 “ 7 ow"? vf "8 5, eae oa ee en ee) | ee, See 28 one 
481g 4815) 48lg 4814] 48!g — = y 3 th 11312) 11334 113%] 1,000/Chicago Pneumatic Tool * foo ew ¥ sso 4 15)| ---~ ---. <== <a == 

OSe S50] 85's 35%| B51, Sail aelt satll Sale Rotel cole See) Sete Cen -naceccene No par| 47%May 4] 66% Jan 2|| 80% Mar; 128 Deo 

19 21t2] 19. 21t2) 19% 22 ob2'¢ 32'2] (32's 32%] 32's 32%) 2.400/Chile Copper......--.--- 35| 30 Mor 3| 96% Jan oll Soaerl sve Joa 

#425, 4310] *425, 441, #495, 44 te Sle 3 ----.-|Chino Copper............ . ~ ~4 
305g 31's} 297, 307%, 30'0 31 : sore Hp +4 43 | *4253 4414 100|Christie-Brown certifs._No me. io Mar 30 th — ' of ~ 

on oo 9914 9912} *9914g 9910 99 a 9914 ~ + oan oo ay - we Corp new....No par| 28!2g Mar 30 oan po $ 62% Dec] 6413 

2%| *61 62 | *61 63 | *65 B2'\o : + = 006 Oo pref .......... No par| 93 Mar30| 108 Jan 2\| 100%g July| 111% Nov 
oS" ascot afbleth afbuleta. ath |ste. afe"|erts 02] 1° |ctpe eagins 6 6-8] Su Mar fl ee dee | ae Mer] TN ta 
553) 1431 5! 5 ae! 14% : -- : “Se ‘ ap 
a ae ee Jaane 14612] 145 146%! 14614 146%) | 4,300/Coca Cola Co... ----- No par 128 Mar24| isitg Feb 4 "30" Son 177% Now 

36% 3712] 36's 37%| 37% 39 ---|*100, ----/*100 ~~ -| ------ Preferred... .-._._.. ; an} 177% Nov 
age Hes) ees aD) abs a) a GB Silene ea ioc) #fsaar'3| “aticatey ta au Apr] “ast a 
5% 76141 75 76 | 75's 761 75% 767 3 4] 6: : 00|Columbian Carbon vt¢ No par| 5553 Jan 2 l, ‘oe 4 can 

Pt TP ot ee am 20) 00% Feb 23)| 45 Bar| 63% Dee 

AY 18"| afd 8 | 9d afb] 075 17S] TS TSN 8 | MOO RCRe eo --Mofa Oa ards! 2 Sun Ste gel AR, Se 
‘ a) eenee sa , $ 28le] 28's 3 3! 28 281s 300\Commercial Credit..._No ‘ 1 

"230-24 * *23!2 24 | *2312 24 | *23l2g 24 #2319 24 cnate rH « Proce we Credit....No par} 27!2May10| 47! Jan 14 3813 Sept us Deo 

— e@ we ms olen ali eon sl. ee 5| 23 Apr20! 26% Jan 13'| 25% Sept! 2712 Oct 

*53 57 55 55 #53 57 #53 — mM 28 *24 28 ae Prefe B.-~..-.-..--- 25 Apr 19 27% Jan 11 . 

*94 O710, *94 O7!o, *94 ny a 7) Se 57 *53 57 10(|Comm Invest Trust...No = 55 Apr 12 72° 3 2614 Sept| 27% Deo 

136% 139 | 137 137 | 140% 143%] 143 146c]9141%g 14371 It 141°] ~2:600|Commercial Bolvente A No 98 Mar3i| 104 Jan28|| 100 Nov] 1071s Nov 

137, 137 | 138 138 | 140 1433: 143 146) ial” 142%] 130 140 | 6400| Do Be Nope] Liste Jan 4] laene Feb 13)| "80 May| 190" Jan 
14% 15 te 108 41 , 21s] 136 "406 pape Coste 52 ) 1: 

ty 15, | “1h Uae) “Tate Tah] 13, “Hat | ‘Tate Hat] ‘Tae Ti] 22'600|Congoteum Co new """Ne par| ‘izieMtar 13] "Sia Reb || 15% Nov| “Alta den 

5Ols 5ll2} 5Ol2 51 | Sil, 52%] Sills 52% a a Ee Conley Tin Follsipd---No par| Mar 1s wae fo 

2 2 Ol2 52? 511 527s 5lie 513 511 Blix . . —— Dp 5g ar 1s 1 Mar 12 lg May 17 Feb 
#97  100!e| #97 1001s! *97 100! om . bilz 51% blig 5 3,000 |Consolidated Cigar._...No par| 4514 Apri5| 67 Feb e 
O'2| Ol2) *9% ( 97 : 97 1. ‘ ‘ 20 2612 Jan| 63% D 

3% 3%| 3l Bll 33 4 O! 97 =10012} *97 =100 aon et ees ( . von mod 

ese eanl on’ ost! m.-. BR. ara ae" ot? ont of oo 18.900 Consolidated Distrib’rs No 7 om ere a — “ Hn jon oe Dee 
1% 185 1ly 15s 14 «OS i “18 vhi2 Belz] oi 0 ,500|Consolidated Gas (NY) No par} 87 Mar 30) 1 ‘ 41 - 

: od al as i! . > : 15 1 lis ite} 3 100/1C Mar 10412 Feb 23 741g Mar| 97 Deo 

72 72%} 72 72 7210 733 731 737, be, 8 2 2 3,100|Consolidated Textile...No par 1l4May If 3 

oO \|e196 om os on4 O'R 734 74 73\e 737, 5 3001C 4May 10 3%, Jan 18 2% June 5lg Jan 

124 129 #125 130 |*125 13010 125 4 135 1 74 7310 73%} 5,300)Continental Can, Inc..No par| 70 Mar3 921 4 

7 [°825 i 25 125 |*123 125 |*124 127 1066 art) Sis cam 3i| 00's Mar! Sos D 
10% 1012} 101g 102! 10% sO1l 10te 16 ) )|Continental Insurance..._.25| 122 M + oe 
: 2) av 20" ! , By 10! 1014 10 10! 8.30010 ss --60 ar 3) 144% Jan @ 103 Jan} 140 D 

381, 38141 38 3 ‘ a5, be 8 10 : . ,300|Cont'l Motors tem ctfs_ ay oe 

129° 130 *|*129 130 m A *] 4 . A me = a ap° 1oaes Core Products Refin w _ 725 355 Mar a0 43% ioe 13| aan Map aoe oo 
aS tee [ie teis*tse, ee [ise ise rise 130 | ise i peer 100| 12212 Jan 6| 129!5 Apr 28|| 118! 

*32 40 *32 40 *33—Ci«4) 331 33 o2 49 4712 50 GON, BR coacccactes No par 4410 Mar 2° oo } 8 Jan) 127 July 

os i -. + 33!e 33} *33 40 | *30 35 100/C : 2Mar29| 60% Jan 4|) 48 Aug] 60!2 Deo 

67 6 6 66 *66 7 ge = ot = +4 pa 0/Crez Carpet............. 2! 4 

#9954 100 £995, 100 ‘| y+ +4 | A. of on" iy one pif at — Steel of pon Nb o4 r+ 15 Sits = ; oats med ne bs 
47% 4710 ; i 5 wee. Ct 9653 § 00 > |e ‘ . + ov 

8%, eg > “2 Ts Ss 47%) 47% 49 | 48 49 | 10,100/Cubs " ncaapssagete iis oar Sets "Apr 15] 83° eda aa! > tat 4 
ws. ‘ : ‘ 2 { We 9 Qlo 500'Cuba Cane Sugar..... er « ry 4 Dec 

S0%n S0is] 202 40's] 20'e 420i) 40 41%) 60% 41 | 40% M019) 7.010 ‘be eo oe He per! = GeMerii! tie Janse! = Ont! 16 Fe 
24', 24! 24 24 2414 2415! 24%, 2514! 25 on — —_ fy Ph cccanessossse 1c0 91g A , 

“103. n+ ‘ as tae lesan 4 B+ eens a ; one + oie an i Cc Se Sugar. -...10 3 * Mar 29 son i 28 oo” Oct ts Mar 
§ 15s *15, 13 5 Se 5 rr s 72 Oo pref.............. 100 d 

#1914 1912 19%4 1914 eign R«, o19t Rn .., orgie ane Mo a Loe ome a Sug.No par st _ 29 os Ae d ; a _— r~4 
84 8684 82 84 | 83 83 a3° 93 °| 82° #2 | ena: oe oy Oo pref. --......--.-. 100|  1613Mar 8) 22% Feb 6!) 16 D 

*92 96 | * ; 9: * . . oe - $2 837%! 1,100|\Cudahy Packing. --- ; ‘ 6 Dec! tals = 

°44 15 as sate aa, ‘ate = mH br sole 96 194 94 200|Cushman’s Sons. eecolis No a 7712 Marl 100 Mar 4 62° Mar 104 Oo 

* 2 le Sel Sle 1 lo} *437, 4475 700|\Cuyamel Fruit_.......No Je | r ar t 
a5° 3544 34 361,| 341s 35 Pi a" m., a ! *12 55 600| Daniel Boone Woolen Mille 25 a i3| . — “ a Md le Ma — 4 

*26 29 #2612 29 “28 ~¥ *2716 207, oar" - osbis 3512} 9,500|Davison Chemical vte.No par) 27's Mar 30 46% Feb 1 one rte en Jan 

130 130%2| 12912 130 |#12914 130 |*130 131 | 129% 130° 0129" 1291" ~" 804 | Detroit Edison Mines..No par| 27% Apr 20} 29° Jan 8|| 20% Mar 20° es 

*35 3s 35 35 | o | ar en +g - )| Detroit Edison.........-- 22160 7 “ 

2655 oe ase ork, "BBle AR 351s) *35!2 3912] *3512 391; | 500|Devoe & Raynolds A..No ~ "33% ‘Apr It toate Feb 10 "53 Get rth Dee 
3.| 21) | a ig) 241g 26 2414 25'«| 24 24%)113,200)/Dodge Bros C oY 2: a? n= 

Bl'g 814%, Ri ly Bi 803, 81 an S11 S0lo 801 ma | 29,00 ge Bros Class A...No par; 24 Mayl4| 47% Jan 2) 21% June| 48 

13% 14 | 13le i4 14 137% 141 13% A) 8012 80%) 5,900) Preferred certifs.- - _No par| S0igMay12| 881g Jan 8) 7314 May % Nov 

*19l2 : #1919 3, Qle : a 37 14 | 91384 14 1,900| Dome Mines, Ltd_.--. 23 r30l § al 31g May! 9112 Oct 

114 114 114i, 20 114 a 115 leita” is eldig 21 | *i9ig 21 | -- ‘Douglas Pectin... No par 19" Mar 20 35 yan 30lt 14" sel ase ane 

109 109. |*109 109%) 109 109%;| 109% 109%| 1007 1108 tie 10! 3 bool Taslwan Kouak Ist pret.--100| 11112 Mar 3 116i2 Apr 27|| 105 os lian be 
25% 25%| 25% 26 258%, 25%| 25le 2610} 255% : wy Bled O's} 3,000|Eastman Kodak Co_...No par| 106% Mar 30| 112% Jan 5) 104% July| 11 

#211 213] 205 211%) 207. 21 9 208) 82512 257% 3,200| Eaton Axle & Sprin N 245} ‘ . eal 4 July 8 Jan 

#1021, 10212 10212 saan oles Saat _208's 8 fam root i 7 — 22,000) E du Pont de Nem o_. 100 1o3t8 Mar 29 aan i ‘ 13413 on Pith Nov 
18lg 18'2! 18 19 | 18% 191 18!0 18s! +, o 2!2 10212 ”) OO. GOS Othcncssccges 100) 100% Apr20, 10412 Ja H d 

2 a 18 1 5.600! 2 Jan 94 Jan) 10412 Nov 

#10055 102%|*101 102%| 101 101 |*101 102 |*101 102 | 101 prvi a ee — ot...o pu" aM te Seu eae) Ey de 40's July 

*98 105 *{ 5 \* . z + - . ane oUU Dr pa.......-----.-- gl Q 

Cpa 23a] GSte BSte] Dae GB%e| Vatq a4] 93 93 | Soa OB 100| Pref full paid_.----- one Ae trl litte Pub 11| 100 Mar/ 110, June 
76% 77 | 75% 76l:| 76ls 7 92%, 9214) 93 93 | 992% 93 800| Do pref etfe........----- 8912 Mar 24| 9713 Fe Tt|| “a07 Aus] ‘9480 Des 
ae ‘2 A . | Bele 76'5| yer 7613] *76 = 76!2) 76% 76%;| 2,000|/Elee Storage Battery ..No par 71M Mar 3 Le be Hy o 8 ous Des 

*10.~=12 | *10—s: 12 | “10 «12 °10 2 12 “a R ib? RS ao 2 pee Co. 100 112 Mar 29 4 Feb i oe bred bs 

*66 67 657. 66 ee, = 4 ™ a oa - + rred._.......~----- 1 93, 5 

117% 117%|117 8 sTrel@n ive ah | STs h. & Jeatty, cetlestre 3 — — -a* weees Corp... $0 6512 Mar 3i 72% Feb aH 63% yr rt ane 
47 47%| *4 Ll s os f 2 4 Tig 117% 200 i see 100 : 

#1555 1714 ro hy one I 47's 47! 18% . 1675 *45 47 600|Eureka Vacuum Clean.No par “5 saars9 6 — H od Bh A 
*2 Diol #2 ty o9° oat is 4 toh 15% 1615) *15% 16s 200|Exchange Buffet Corp.No par 15% Apr 21 7° pon 29 bt Nov) 67g Deo 
48% 48%) 47!5 4712| *47144 48 | 47 id io a) ie Re Fairbanks Co__........-. 25, 2 Aprié| 31 on 3s Sle July} 19% Jan 

ont a6 lend” 115 79041 116 lenin’ ai fetta” 418 fenaa 118 soojPamrbeshs Bers.....- No par| 46 Mar2%| 59% Feb 10 a2, ‘ten sane ro 

120 12214) 12 14] 1: 2! ‘ aah. can 4 ~~ ae 1 i 

1214 123 , + +4 ’ onan ion th + +h fh = onan " a “we A -* erpnad oor 1032 = 19 126% ae 3 So — ie fay 
2912 29%| 29 2911 29 29 | *29 30 | 30 30 | *29% 31 P+ o bref (8%) ---.---- 100| 115 Mar3i| 124 Marll|| 103% F ‘ 

4 3 2 26 ; : : 2 4 P : 3 Feb) 120 

35 as “fs ss “85 a3 | °s5 88 ms ons 4 = 900| Federal Light & bees 4 r~ ot 30% Feb 3 26 Oct) 37% De 
5S 7 7 59 7 69 67 «6 *65 - ; —“ Preferred --......--- re 89 Jan 4|| 82! 

170 175 170 72 | *72'5 7 73 73 72's 74 ee iy io] Federal Stig ee veiae 100 67 May 12| 111% Jan 5 iste Mar Oste Dee 
7F 70 7 *¢ on 2 oe oma SS OS ee en eo eesrees° J 

uo 173 | 170 af0,| Top" ven feats 02g Jeter" ara leer 173 | Sennen Fiend Y--20) 60, Aro) a0 Jan 28] 147 a] 178 Do 

*31 32 Billy 31%) 31: 29 29 . a : # --- th Ave Bus tem ctfs.No 7 
3132 | Bits 31%) 31% 31%) 32 32 | 33 33 | *3zt2 32%] | G00/Firet Nat'l Btores.....Ne ze oe re a ee oe 

sgl Wmbsen ‘ 214 B4l4! B21q 84%" Sl'g 83! 801g 83 | 19,400! Fisher Body Corp----- 725 | 7GleN +4 | 48% Feb 6/| 3812 Dec) 40 Deo 
15% 16 | 15t2 16 | 15% 16 | 15% 16 | 155 15%| 1512 15%| 12,700|Pisk Rubber..........No 2 OlzMay 10) 106% Jan 4) 60% Feb! 125 Nov 
o risiele.. 113%1¢... 113%e° 7 ra 55g ‘a . 15'2 15% 12,700| Fisk Rubber.......... No par| 14%Mar 3) 264 Jan 13|/ 101g Mar| 28% Oct 

40° 40%| “39ig 40%] 3912 40 | 40%, 405) 405 sel 11312] Do ist pref.....-...- 100} 105% Mar 2| 115 Jan 2|| 75g J 1 
96 97°| 92 61. 941, on | os 4 40%) 40 "7 os 0 40 » a 400) | Aaa ae Co new_...No par| 32'4Mar2%) 661, Feb 1 2 Jan| 11612 Nov 
63!e 63%) 6312 63! Bin 6 9 nat a 95 = 96 | },300| Foundation Co......-- Nopar| 92 || G0” Jan! 1838 Nov 
ile O8%4| Cae Os] aie OA | OL au) BA BL | “Oty Btu! 1300 Fox Film Cham A---<-"Ne par| ie Mar] “8 Jan 2)| Okie Sept] “85. De 

*321, 33 32 321.) 32 32 391, 331. 331 3314 et @ :| 54,200| Freeport Texas Co_.-..- No par| 1953 Jan13) 33!2 Apr 27) 8 M 247 
* 7 5 5 : ; SY 4. 33! 32%, 33 2,100|Gabriel Snubb ¢ ; 2 Af Mar! 24% Oct 
6% 744i 6% 6%) 6% 6% : . “6 71 =7° } Jabriel Snubber A-...No par| 29 Mar25) 42° Feb 11) 287% Aug| 39% N 

43g 4516] 943% 45 | 4514 4514] 4514 45%4| *4% 4512 | 43 7 | 1,200/Gardner Motor. -.-... No par| 6\2 Apr 3| 9% Jan 4|| 4! 1614 Mar 

102, 103, 102 | 103 °102 4 4 4 ; 4 s| *47, 45! 43 200 es a —_ ae Mar 29 55% Jan 2| 4412 ies 60 ¢ ‘Oct 
4 6233; 605% 627%) 62 4 Pio 641s) G2le 63%| 61% 63%! 19.10 Le ee twa secscecees )} 100'g Aprl9) 104 Jan15)| 93% F 0 
*103 104%) 103 103 "10212 5 5 SORTS RRTNE RIRE..0 oon ccee 100| 50 Mar 3| 73 Janil|| 42% Mar| 70 Deo 
*50 0551 | *50le Sills] *501g | a ; 500) Do opref_...-..--.-... 100! 94% Mar 3| 113% Jan1i|| 86!3 Mar| 10 
#1111 115!2/*111%4 115! le1titg 11512 = . onan 1 50's 200 “ -~ Pt, IncnewNo vo 46 Mar29 12 Feb 11 2 9 Dee 
111 113%g/*111 113%2)#111  113%9|* S19) * eale --+5pj (alata erred (7)-..-.-.... 109 Jan 1i| 115!g Feb18|| 105 Jan lilt, Mar 
Hb, gH tbh Sac abh 18a Hd Sle Sib StH St"| silane ta] Se Aba] Hee Ps al 
1%| 1112 11i| 11% 11%%| 11% 111)! 1135 11is| 11% 11%] 1,600] Do special ..--------- 00| 285 Apr 15| 38612 Feb 19)! 2274 Feb| 337% A 
1i% SiMe) Alta Bits] 32% 11) 1p Site] 21% Lite] Lite ie] 1,600], Do speriel........--. 0 . 11% Jule 
opie i oa +p) +f + | onaat 37 *361, 37 | 3614 361, 1.000|General Gas & Elec A__No p +. a R. Hy _ 22) 10% Oct 11% July 
*105 107 “19105 ; 107 “i105 ae |e 4 96 | *94%, 96 | #943, 96 200| Preferred A (7) No par 95 M oT 1 an 2/| 58% Dec! 61% Deo 

Tad i - Head tHe Hdl «fell t-- Blend ecse Preferred A (8).222_No par| 1081: Apr 8] 110% Jan 15|| 110 Dee| 110 Dee 
53 63 | 52 53 | “92 | 092 | ez | oe | oo | Preferred B (7).222.No par| 92l¢ Apr 27 10% Jan 15) 110 110 Dee 
4 Y 4 — —* = oe's o2'4 o2 5 5e 4 1 S600 C2cc] [2202 2200 

*28 2912' 28!, 2815! *28 29 | 28ig 2814! 28% 287%! *28 281» 1.200 ee par 2 Marat oe” Sen oll sou Am! sem Dee 

* Bid and asked pri es; po sale. on this day s Ex-dividend. o Ex-rights —_ “i moe mY 8 
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For sales during the week of stocks usually inactive, see fourth page preceding. 


| PER SHARE PER SHARE 

STOCKS Range Since Jan. 1 1926 Range for Prettous 
— : NEW YORK STOCK On basts of 100-share lois Year 1925. 
Saturday ’ V ednesday Thu y¥, ) Friday EXCHANGE a eT 
May 8 7 May 1] \ et. | Lowest |  Htghest Lowest Highest 
\Indus. & Miscell. (Con.) Par $ per share | $ per share | $ per share $ per share 
,000, General Motors Corp..No par 11314 Mar neo 135'4 . yr 99 64% Jar| 149% Nov 
600} Do 7 pre 113!2 Ja 11554 12)} 102 Jan|' 115 Dee 
| Deb6% pref Or 4 AD 4; 100 md 1] SSle Apr 091s Nov 
400\General Petroleum. __. ig Mz 6553 Mar 42 Jan| 59!g Dee 
000|GenRy Signal new... Mar 3 84%, Jan 68 Nov 80%, Oct 
Do pref ) 103 pr 104 Jan 2 July| 10578 Nov 
...|General Re fract .-No pr I 2 49 Jan Oct 5812 Jan 
900\Gimbel Bros_.. - Z 7 ar Mar: 787_ Jan Mar 83 Dee 
100 Do pref- { 1 Dr 1) 11143 Jan Mar| 11412 Nov 
iGinter Co te 0D c tfs_._No par 44%, Jan Feb 53 Dee 
10 Gite iden Co ..Wo 25%, Jan Mar 26'2 Dee 
100|Gold Dust Corp v t e-_No are 2 Mar 56's Feb 4 é Mar; 51 Oct 
100|Goodrich Co (B F) __.No par 7 May 1i4 70% Feb ? 363 t 74% Nov 
700! Do pref. 10 2 Jar 100 Feb 2 Ji 102 Nov 
R)0|\Goodyear T&R ib pfvte-. 10 Mar 109% Feb pn} 1145 Oct 
50 Do prior pref 1 an 22; 108 Mar 9% 03 Apr; 109 Dee 
200|Gotham Silk Hos lery_ _No pa $3 = ; Jan 3 42 Dee 
, THO! Preferred... .10 ‘ LI 3g Jan GGl3 1092's Dee 
§00|\Gould Coupler A 'o par ile At 5 211g Jan 22 37 » 23 Sept 
1,000 Granby Cons M 8m & Pr_100 b's Mar 3 2: Feb | : 21% Dee 
( Great Western Sugar tem ctf25 ri ) Feb ; an| 113s June 
Preferred _-. es Qs! al Jan ( 115's Dee 
Greene Cananea Copper... 10 9%, Apr 3 ls Feb a 1914 Jan 
Guantanamo Sugar....No par f 5 Feb 1 37, Se 612 Jan 
) Gulf States Steel - -- -100 May 1 3 Jan 4 P 95%, Nov 
Hanna list pref clas FF .100 § May l Feb; ! 89 Feb 
Hartman Corporation Ni 0 par > 2 r3 3! Jan d 3712 Jan 
Hayes Wheel. Ses FC 144M ] Jan r é 4912 Nov 
Helme (G W)-_-_. ea Mar 29 Feb 11! ; . a) 77% Jan 
) Hoe (R) & Co tem ctfs_No par > J r 2° 3! Jan , a 487, Jan 
Homestake Mining Ss 100 Jt ‘ } Feb 2: 3 an 50 Jan 
/00 Househ Prod, Inc. t« m ct!N par r 7 4g Jan | B4ls 47's Nov 
) Foust n Oil of Tex tem etfsl00 ‘O's Mar 31 Jan § I 85 Jan 
0) Howe Sound ..-No par 3534 Mar 3llg Nov 
) Hudson Motor Car .No par i] t 5| 123%, Jan 13912 Nov 
009 Hupp Motor Car Corp-- If 28%, Jan Ms 31 Nov 
900 {ndependent Ol! & Gas_No par 953 Mar 31 34 Jan : Ji 41% June 
70)\Indian Motocycle.....No par } 2414 Feb é Mar 24 Aug 
.000 Indian Refining -—. a 10 { Mar 31 13% Feb I! 5 Jat 1414 Deo 
COPUTIOREES.. 5 ccccectsse WO p 1212 Feb 12 Sep 1253 Dee 
) Preferred . _100 60 May 104 Jan 110 Dee 
2 Ingersoll Rs and ne’ Ww F _No par M: i! 104 Jan } 10713 Dee 
Inland Steel o-c-s--N0 par| 3419) 313 Jan 38%, Mz 50 Feb 
ie NI oe 5 ri 5 Feb » 112 Sept 
Inspiration Cons Copper ef 4 Vai , j Feb 4 / 32% Jan 
Internat Agricul... ..No par Ma } Zti's Jan 4 s Ja 241, Nov 
Prior pre ‘ on 21 r 5 7 ' 


nt Business Mac ‘ No yar, ds | Mar Mar 


HIGH AND 











— = 


~ 
“kOe Oo wT sD 


3 


Nov 
Jan i912 Dee 
Mar 13 Sept 
as f ! 2 \ Mar Nov 
) le Marine... ‘ rd 4 i 7 7 g June Feb 
0 pre i ee r 3 . Aug! 52% Feb 
700 International Match pref..35 f Mar : 5% Feb 23 56% Dee 7g Dee 
1) International Nickel (The) 25 324 ar 30 bg Ji lg Mar le Noy 
Do pref_. Of ! n 2! , Al l Jar 2 Nov 
International Paper___- { \pr ls 53% Jan Mar Oct 
‘ Do stamped pref... 10 f Je i £ Mar ; Dee 
“Ot cee Me Betaduccecs { } sf { , July Oct 
900 International Shoe No par 45 lav g f Fet 99% July 
,000 | Internat rep & Teleg__.100 M: é 3° 25 87 Apr Aug 
309) Intertype Corp.......No par| 211 pr ! July % Oct 
300' Jewel Tea, Inc .--100 { ‘ 1612 July, 26% Dee 


re Do pref......-. .100 Sig Jan: 25 F 10212 Jan) 11512 Dee 
a 00 Jones Broa Leng Inc, std ~ 100 4 May 91 ‘e c 11% Dex 21%, Feb 
,900\ Jordan Mot Yar_....No par b's May 1 j 35% Aug; 65 Nov 
500) Kansas Gulf. -10 1g May! l!g June 
200|Kan City Lt & P Is st pf. No par 99 Jar 109% Sept 
,500| Kayser (J) Cov te....No par Mar Zig Deo 
Do Ist pref. .No par Mar K Dee 
100 Keliy-Springfield Tir UB. senate Mar 53 July 
200 ae: Ban Giilescancccentee Mar July 
Do 6% pref... — Mar y July 
200) Kelsey Wheel, Inc Aug : Dec 
600| Kennecott Copper Mar Nov 
“00| Keystone Tire & Rubb- Sept 31g July 
ge Co - No] Mar 
700) Kresge (S 8 Co new ...._.1 : 2 ye 
Pre ferred ini a, ] b 18 13, F lg Mar 
Kresge Dept Store g....No par 15's Mar 2 33% J 28le Der 
POE. dovnheneeaeaane (i ; j 
100 Laclede Gas L (st Louls) __10 
600| Lee Rubber & Tire....No pa 
1,000) Lehn & Fink..........No par 
00 Liggett & Myers Tob new 
oa Do pref 


800] Do “B" 
100' Lima Loc ‘ 
(KX) Loew's Lncorporated._..No par 
100! Loft Incorporated.....No par 
600 Long Bell Lumber A_..No par 
Loose- W tles Biscuit 
2d preferred 
},600) Lorillard - 
Do pret . 
900) Louis ian 2 Oll ter ip etfs No par 
500 Louisville G & ELA 
500) Ludium Steel 
Mackay Companies 
Preferred 
.200| Mack Trucks, 
Do 
20 Do 2d pref..... 
500) Macy (R H) & Co, 
Preferred 
f00|Magma Copper. 
,100| Mallinson ( u R) & C 39_N 
400| Manh Elec Suppt vm etfs No p 
Manhattan Shirt 


2 
4 
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~ — 
one DS 
es 


5 Co ce ee OH 
~* 
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anh ~nito 
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ee ie 
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- nw 
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347% N 
Mar 49! 
Sept 351g 

Mar; 60), 

Mar 32's 

Der 

Jan; 10714 Dee 
Mar) 1391, Dee 
Mar 124 June 
Nov. 26% Oct 
Mar, 139% Oct 
Jan 22% Oct 
Jan| 241s Nov 
Dec| 221g Jap 
May 24% Jan 
Aug; 38 Nov 
Apr G44 Oct 
Apr 34 June 
Feb lig Feb 


Manila Electric Corp ..No par 
100 Maracaibo Ol!) Expl...No par 
600|Marland Oil__........No0 par O14 Mar: 6014 
Mariin-Rockwell ; ar Mar 2 33 
0) Martin-Parry Corp ; ( ; \pr2g 214, ) 
£00, Mathieson Alkali Wks som ettSd 2ieMay 1 106's 
500|May Department Stores...50 3, Mar: 13712 
Preferred 2% Feb 12412 
2,400 Maytag Co... ; Mar 3 23, 
300 MeCrory Stores Class B No par) 72 Mar30 121 
300|MelIntyre Porcupine Mines._5| 225 Jan 2) 30 
700 Metro-Goldwyn Pictures = 22% Jan 8 24% 
3,300, Mexican Seaboard Oll_.N<¢« r 6 Feb25 12's 
900|Miami Copper. 11 Mar 3 13's 
,900| Mid-Continent Petro..No par 28 Mar30 37 
200| Preferred 100, 90 Mar30, 98 Mayl 
2,400 — e States Oil Corp....1t i Jan 2 2': Jan 
* 79 79 7g 7g s RI I ae 10 73 Jan 7 lig Jan 
113 |*111 113 *110 114 |*1101e 11 100) Midland Steel Prod pref...100, 107 Mar30| 13412 Feb Jan 147 Aug 
75 ! 5 | *75le 7614 } 33 76 7614) 757% 2| ,000| Montana Power ) 693g Mar26, 831, Jan Apr, 9914 Aug 
60%} 60° 591g 6 60'\4 61's } 5 61 6l1e| 5953 6114} 31,200) Montg Ward & ColIlicorp..10| 58 Mar30| 82 Jan 2 41 Mar 84% Nov 
24 #2414 2: 24's} 23% 2414 2: 24ls 231g 237% 2145 3'2| 15,900|Moon Motors. ......../ No par 21%gMay 14 37% Feb 10 22% Mar 42 Dee 
619% 614! 3 51 6 6's 5! ; 6 6's! *6 614' 2,800! Mother Lode Coalition. No par 6 May 10 71g Feb & 6 May 9lg Jan 
* Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-new rights. = No par. d@ New stock issued on basis of 3 shares for each share of old stock. 
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te For eales during the week of stocks usually inactive. see fifth vage eee 
HIGH ; . PER SHARE PER SHARE 
tH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Runge Since Jan. 1 1926 Range for Prevtows 
” a - for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | Monday, , Tu uesday, | Wednesday,; Th urs da ly Friday, the EXCHANGE | ———— 
May 8 May 10. | May ba May 12. | Mayi13. | May 14 W eek Loweat Highest Lowest Highes 
Siionabtipmanlaniigat Rie cake tuitnaes states SS Pee 2: ee Wn e ; — 
$ am mare $ per share | $ per share | $ per share | $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par) $ per share | $ per share |'$ per share|$ per share 
eane an 211g 22 | 2134 2134) 21% 22 | *21% 22 21%, 21%;) 2,400)Motion Picture...._.. No par| 19 Jan26) 23, Feb 25 = Dec| 2013 Dee 
38%, 39 381, 3834 38 383%] 3712 38%] 38 38 37's 37!4, 4,300|Motor Meter A__..__- No par| 36 Mar30| 63% Feb 1 Nov| 4473 Q@ct 
ws 2 | 242 2435) 24le 245s) 247% 25 | *2453 25 2410 247%; 2,300]/Motor Wheel._.....-- No par| 24 Mar30| 337% Febi! 18 Apr} 35 June 
*12 15 | *12 15 | *12 1419) *12 1419} *12 1410) 14 14 100}Mullins Body Corp....No par| 14 Aprl7| 19% Feb !} 13 Aug} 21%g Feb 
3544 36 | 36 36 | *35l2 36 | *35l2 36 | *35l2 36 *35l2 36 400) Munsingwear Co...._. No par| 34% Apr 6| 38 Jan 2 301g Apr| 39 Dee 
3 i) 32] 353 334) Big B7el 4 4 4 $1; 4,600)/Murray Body.......-- No par 3 May 8| 157, Feb 2¢ 54 Dec| 4219 Mar 
oe 02%) 52 5314) S52lg 53l2) S2lg 5312) 52 5512! 53!, 5414'292,100] Nash Motors Co...... No par| 52 Mar24 66 Feb23/| 193ig Jan| 488 Oct 
~~ = is is go omencrapaes 100] 10613 Jan 4| 1061s Jan 4|| 103% Jan| 107 July 
9 9 | *8le 9 | *833 9 | *8% Q *3% 9g *k3, «9 100] National Acme stamped__--_100 833 Aprl2! 127, Jan ¢@ 414 Mar| 12% Deo 
S3lg 8334) 8214 83%) 82% 84 83 84%] S3ix 8334) 8314 83!2) 5,500/National Biscult......-..-- 25| 74 Jan 8] 9314 Jan 2‘ 65 Apr! 79 Dee 
*130%% 13212/*130 132 |*130% 132 |*130 *130 *130 : . } - hates 100} 126 Jan 27| 131'2 Apr 28|| 12312 Mar| 12812 May 
41% 42 | 4112 415) 41 411 41i\s 41%] 4112 413;) 411, 415s) 10,100]/Nat Cash Register AwiNopar| 3912 Apri5; 54 Jan 5]| ........] _--- -..- 
"220-23 | =(22!2 2212} 23 23 | 22le 2212] 22l2 23%) *2212 25 1,300) National Cloak & Sult....100) 22 May 1) 57 Jan 2j| 491g Dec] 84% Oct 
"15 ‘6 *75 7612) *75 7610) *75 76ile) *75 7610) *75 7612 _ kk aa reseen 100 75'4 Apr26) Q2l¢ Jan & 87% Dec} 104 Jap 
GL 61 | 60% Gliz) 61 61's) 61'4 Gl'2| 607% 61 | 60% 60%) 2,700)Nat Dairy Prod tem ctfsNo par} 53  Apri4) 80 Jan 2|| 42 Jan} 81% Nov 
+4 2614) *25l2 26 2512 26 | *25!2 26 | *25!2 257%) 2573 26 | 400} Nat Department Stores No par} 25!2 Apr21| 42% Jam 7 381g Jan| 45 May 
*91 95 *91 95 | *91 95 | *91 95 | *91 95 | *91 95 - epee 100} 91 April6; 97 JanI9 96 Apr| 102 Jan 
15’, 1534) 15% 16 | *16 1612] 16's 1614] 15!2 16 | 15 15's} 2,100'Nat Distill Products...No par| 15 May 14) 34 Jan 4|| 2053 Dec] 43%8 Oct 
40'2 40 40) 41% 411i, 4115" *42 44 | *41 46 41 41 900 Nat Distil Prod pftemettNopar| 38 May 7! 73! Jan 4|\ 621g Jan! 81 Oct 
*2600 28 26 26 | 25 251g) 25'g 25's) 25 25 24's 24's) 1,100 Nat Enam & Stamping...100) 24!sMay 14) 40lg Jan 2/| 25 Apr! 4153 Dee 
*30 SD *s0 85 | *80 85 *82 BS *s2 85 | *82 85 Rae s tes pe 100} 82 May 7| 89% Jan 4 75 June} 89% Jan 
146 14612) 1452 14512} 146 146 |*146 148 | 14614 14614| 146 146 s00|National Lead__...-.-.-- 100} 138 Apri5| 174% Jan 65/| 138!g Apr) 174% Nov 
117% 119 |*11712 119 |*1173, 119 [#11735 119 | 118 118 11734 1173, ee rea 100| 116 Janil6 118'4 Apr 29|| 1141, Sept] 119 Sept 
18%, 184, IS!2 19 | 18% 19 T187g 1934 185g 19% iSie S%&) 11,300! National Pr & Lt ctfs..No par| 16%, Mar 2) 38% Jan21/} .... ... iin Cube 
*59 61 *59!2 60 | *5! 60 | *59l2 60 60 60 60 §86—60 200) National Suppiy......----. 50| 55lg Jan 4) 6573 Mar 16 545g Dec| 71 Jap 
*110'2 113 |*110!2 113 |*110!2 113 |*110le 113 |*110!2 113 | *110e 113 oti eal Tcl peisdiidinerddrea 100} 10414 Mar 30| 112 May 3 1045, Jan| 110 Apr 
i : aS National Surety........-- 100} 208 Mar31| 227 Jan20j; 206 Jan| 222 Oct 
"121 130 (#121 126 | 12112 12119)*12110 130 |*121!0 129 |*12112 130 100' National Tea Co_..__- No par, 120 Apri7! 238 Jan 4|| 201 Dec] 250 Dee 
"1214 1212) 12%, 12%] 12t2 12 121g 12%4] 12% 12%) *12 12's 500|Nevada Consol Copper... 5) 1173 Mar 3°)| 14 Febl5 11% Apr) 16% Jap 
40 40 39%, 40 | #39 «40 5 40 | 391, 3914] *39 40 1,100 NY Air Brake tem etfs_No par) 3612 Jan 2) 44% Marii|| 3llg Oct} 561g Jan 
“60%, 60le) 60% 60%3| 6043 60%) *60% 60!2| *60% 60!0; 60le 60!e} $00! Do Class A_....-- No par| 55% Jan 6 60!eoMay 14 50 Sept] 67 Jan 
*36 = 37!2| *35l2 3612] 3543 3633| 3575 357%) *35 3538) 35 35 1,500|N Y Cannerstempctfs.No par) 32 Apri2! 84% Jan 29 31% Mar!) &llg Dee 
*33lg 35 *3414 36 | *34 36 | 34 $4. | B4le B34le| *34 35 400)| New York Dock.......--- 100| 32!2Mar30| 457, Feb & 18 Mar| 45% Nov 
69 7034) 769 71 | *69 71 *69 71 | #69 69 | *69 70 100) RO) te! 100; 69 May13! 74 Feb 5 521g Jan| 76 Dee 
: *102  102'2} 101 = 103 102 103 |*102 106 | 102 102 700|N Y Steam Ist preft....No par| 9914 Apri3) 103 Apr 28 97 Jan| 102 June 
2814 2814] 28l4 2814) *28!g 2814] 2S8ly 2Sl4) 2SI_ BRly] *28lx ZRI4! .400' Niagara Falls Power pf new.25| 275sMar31| 285, Jan 22 27%, Oct] 29 Jan 
4614 47 4514 47 | 46 467s) 453, 47 46\, 4610) 46's 47 2 500|North American Co....--.- 10| 42 Mar30| 67 Janl4 4llg Jan| 75 Oct 
*493, 5O0!\x) *4934 50 | 50 50 *493, 50 50 50 50 50 . >  *% Seer 50} 49 Jan 2) 50!g Janil 465, Jan| 50\l, Sept 
9310 9310) *93le Q4le| 94 94 *93l0 Y4is| *93lg Q4lo! *92 O31 200 No Amer Edison pref._.No par | 91's Mar 31| ¥5'\4 Jan 2 041g Dec! 961, Deo 
914 Qle 9 91,! 9 9 9 9 | 9 9 | Q 9 1.800) Norwalk Tire & Rubber_-.-..10 9 May10) 15lg Jan 14 121g Sept; 18% Aug 
*14 1412] 14!2 1413} 141g 1419) *144, 16 | #140 «15 | #1 15 300|Nunnally Co (The)....No par| 13% Mar || 171g Jan 7 8 Jan) 1813 Nov 
*30 $212! 30', 30! ‘ *30 3134! *30), 3134! *30 313,' 30% 30% 200\01) Well Supply.......---- 25' 30', Apr26!| 36 Feb 65 33% Dec' 38 Nov 
ae Bop Pees _.. ....| -...-.|Ontarto Silver Min new No par| 10 Jan 8| 101g Jani4|| 51g Jav| 11 Oct 
*33%— 3510) *34 35 34 34 #34 $5leo| *333, 35 *333, 35le 100\ Onyx Hosiery._......- No par| 31% Feb 2} 36 Jan 12! 1853 Jan} 39 Dee 
"95 9714| *95 97\s| *95 O7\e| *95 6 *95 Q754| *95 a7 | eRe r= 100 | 95 Aprl7| 99 Janl2 7844 Mar| 97 Nov 
*50le 52 5HOlo SO *51 51 Siig 51S) 52 52 *5lle 52k 400 Oppenheim Collins & CoNo par| 47 Janil2) 60!2 Marl! 4llg Sept) 53 Dee 
*295, 2933; 2916 29 *29 2934) 2910 29%! 295g 295%) *295%, 293,! 1,000/Orpheum Circuit, Inc_-.-.-- 1} 2712Mar25; 30% Apr 9 25%; Jan) 32% July 
*104 105 |*104 105 104. 104 |*104 *104 *104 107 100} Preferred.............. 100; 101 Jani13) 105 Apr2l 98 Jan| 107 Sept 
113% 113%) *112!2 114 |*11214 11410) #1121, L14te/*112%4 11416) 1Li2ly 112, 400|Otis Elevator (k).....----.- 50) 110'4 Mar 30) 129% Feb 5 875g Feb) 1401g Aug 
"104 10554)*104 =10534)*104 = 10534)*104 10554/*104 10534/*104 10534 dc cinnnanidameal 100 a Janl13; 107 Feb 8]; 101 Feb; 112 July 
9 9 82 91 9 «Onl 9 9 | 8% 9 | 8% 9 ;100/Otis Steel......-..... No par| May 10| 1412 Jan19|| 8 Moer| 15% Aug 
*89 90 SS RSlol *873, S88 87 SS *RS SRle| *&5 S7le Coes. Gee BE. adcccenwconsee 100 s7ia Mar 30) 1077s Feb 17 5044 Mar| O7), Aug 
*59!e 60 59 5914] *59 60 59lo 59le] 59le 59s 587g 58731 1,200|\Owens Bottle............. 25| 53%,Mar29} 6814 Feb §& 42% Mar! 69% Nov 
"462 49 *47 4380949 | *47 40 *47 49 | 47l2 4712] *4612 48 200)Outlet Co...........- No par| 46% Apr2l1; 52 Apr 5|| 4914 Nov; 57 Nov 
O07 99 | *97 99 | *97 99 | *97 99 | *97 99 | *97 a9 gS aarp 100| 9712 Apr 1) 101l¢ Jan 16 98 Nov! 100% Deo 
*120 122 | 120 120 | 12053 120%) 122 122!0)*121% 12214/*121 122%, 900)\ Pacific Gas & Electric._..100| 118 Mar31| 13214 Jan29|| 102!g Jan| 1371s Nov 
5444 5434) 541g 5434) 544_ 5434) 54lo 54%y) nl 13 lly 138} 51,600) Pacific Oll............ No par| nmi Mays! 83!g Feb13 5153 Aug! 78g Deo 
33% 34 | 33%; 34 33% 3 34 3412) 335, 345s! 3315 34 | 7,500|Packard Motor Car-...----- 10| 31% Mar: 31) 43% Jan 4 15 Jan) 481g Nov 
15's 15354 15's 16 | l5lo 153, l5!e 155 14 1513} 13% 14 | 23,000)Paige Det Motor Car_.No par| 13%May 14) 28lg Jan 4 17% May! 32 Oct 
*6310 64 *63', 64 64 64 63\, 64 | 6314 64 | 63% 6414)  1,300/Pan-Amer Petr & Trans- - ..50| 56lgMar31\ 761g Jan 2|| 591g Sept; 83% Mar 
647% 65'5| 64lo 65!2} 643, 6578) 65 66 | 65 657%) 65!2 6612] 19,700; Do Cass B_......---- 50| 567% Mar31, 78% Jan 4 60's Aug! 84l¢ Mar 
B8l2 3844) 38 3910] 38g 3R)- 3814 384%) *38 3812! 38 3S8is| 21,800 Pan-Am West Petrol B-No par) 34 Mar 1, 46 Jan 2) 3714 Oct) 49% Deo 
1614 1644) 145, 1612] 161g 1734) 174 #19 185, 191% IS!g 1934! 51,900) Panhandle Prod & Ref.No par) 412 Jan21, 19% May 14, 2% Aug 6% Dee 
*21 21!s| 21 21 | 2012 2012] *20!g 21!2) *20!2 212) *20l2 21! 100! Park & Tilford tem ctfs._No par) 195, Apr 13) 28% Jan ‘| 25 Bept| 351g Jan 
*6 6's 6 6 | 6 6's 6 6's *573 6 jig 6 2,600! Park Utah C M........---- 1) oig May 14) Ce Bee Bl acne ctes! cscs sees 
*49 50 | 49 19 | *4810 49 | 49 49lo) *48le 4910) 49 49 | 500| Pathe Exchange A_...-. No par| 47 Apr20| 83 Jan 7| 70 Nov, 0% Oct 
*193, 2014) *19% 2010) *1934 2010! 20 20 *20%q 2034) *20', 2034) 400 Penick & Ford_......- No par| 16% Jan28| 21% Apr29'| 17 Dec! 28 Apr 
*93, 10 "94, 10 | "93, 10 *93, 10 “93,4 10 | =*93% 10 | Penn Coal & Coke...-...-.- 50| 10 May 5) 17 Feb 8 12% Apr) 26% Jap 
144 135 14% 14,| 14g, 14 1% 119] Il, J 19] 1}, 1%,| 15,500) Penn-Seaboard St'l vte No par li;May 13 2% Jan 4 1 Aug 3 Jap 
120 120 |*118 119 | 118lg 119 1195, 119 L1187— 1187) LISi« LISI, | ,000| People’s G L & C (Chic)..100| 117. Jan 4) 130 Feb1i|! 112 Jan) 123 Oct 
72\2 74 7215 73%| 73 735s; 73 733 73 73%%| 73% 75 16,700| Philadelphia Co (Pittsb)...50' 59's Mar 2) 765, Apr 8 56lig Mar! 6714 Dee 
*49lo 50 *49l0 50 | *49!0 50 | 493, 50 *49 50 *49 50 300; 6% preferred._......-.-- 50| 47% Jan 4| 507%, Mar 30 451g Jap) 49 July 
*38lo 39 | 3714 3Sle] 38 381 3815 38). BSle 3834) 3734 BRly 4,400 Phila & Read C & I__.No par| 364 Aprl4| 48% Feb13 37% May! 652! Jap 
“37 40 | #3700 «41 «| *360©=—- 381g] 38lg 381k) *37 840 374% B74y 200) Certificates of int_..No par) 37%May14| 461g Janii|; 38 July| 60ig Jan 
*48 52 *48 52 "4% 2 "48 2 *45 52 *48 52 | Phillips-Jones Corp....Ne par) 50 Mar30| 55% Jan29 51 Nov!) @0lg Jan 
*17lo 19 17's 17%] 17 17 *17\, 17 18 1914 is 19 2.000) Phillip Morris & Co., Ltd_...10' 16 Apr 3| 207% Feb23 12% Mar| 25% Sept 
44), 44 43l0 44 44 4475| 445, 45 $4% 45) 44 4435) 30,200) Phillips Petroleum. -_-- No par) 40 Mar30| 491g Feb 13|| 3614 Mar) 471, June 
*32 36 *32 36 *32 45 #32 5 *32 45 *32 3h Phoenix Hosilery.....--.---- 5) 31 Mar30| 44% Jan 9%|| 18 Apr) 42% July 
*95 100 *95 100 *95 100 *95 100 *95 100 “95 100 Be 100) 94 Mar25| 991g Jan 23) 84 6A 99 Dee 
24 24 23 24 23 23%! 22% 23%!) 22. 23%) B@lS_ 22% 19,100) Plerce-Arrow Mot Car No par) 215sApr 15| 43g Jan 9|| 10% Mar) 47% Oct 
#88 90 86%, RI 634 8834) 85 8S | 87 RS KS Bis! 6,00G Tee Wilicissccacanuce 100; 7612 Aprl5|) 108% Jan 11 43 Mar) 100 Nov 
1 I I i ] 1 1 1 | 1 1 1 ! 5,100) Plerce Oll Corporation... -- 25) %May 5 17, Jan 30 144 Nov 3ig Feb 
*15 19 *16 20 *163, 20 *17 1) *17 20 171 17 100! Do eee 100} 17 May 4| 27, Jan 30) 204 Dec| 40 Feb 
*4 4 4 4 4 4 "4 41, 37% 4 378 37% | 400)|Plerce Petrol'm tem ctfaNo par| 3%May 4 7 Jan 30) 412 Dec) 8g Feb 
*327, 33)x| *327%_ 33 *327% 33) 3274 33 327, 327% 325% 32% 400|/Pittsburgh Coal of Pa_...100! 31% Mar24| 421g Jan 5|| 3714 May| 641g Jan 
*72%, 73 *723, 7314) 723, 72%) 73 73 *73 7314| *727%% 73 , i 2 |e 100| 71 Mar25 os Jan 5) 80 May! 99 Jans 
*O4 98 *94 98 | *94 a8 4 *O4 Qs *94 Os Pittsburgh Steel pref_.--- 100} 94 Mar29 Feb 1|| 94 Mar) 10219 Jan 
*41 $5 *40 44 |! #40 44 +40) 14 *40 44 *40 14 Pitts Term Coal_..-..---- 100' 40 Mar29 63% Jan 9! 30 Apr 63% Jan 
*33 27 | 83 «87 | +83 «87 | #83 «87 | *83 87 | #8387 ES 100! 83 Mar26| 92% Feb 5|| 79 July! 88% Nov 
19%, 19 1935 Q 19%, 197 193 1” 19% 107% 19% 197%, + 400) Pittsburgh Utilities pref....10) 141g Mar 3 19% Apr al| 12% Mar 17% June 
*193, 20 19%, 20 193, 193 9 193,| 197% 197) *193, 20 500' Do pref certificates - -.-- 10} 15 Mer20| 19%Mayi3)| 12% Mar, 16 June 
*193, 20 *193, 20 | 193% 19384) #1! 20 193, 197%) *193, 20 200| Preferred ctfa new_..---- 10, 15 Jan 22, 19% May 13), 12% Nov! 161g July 
Ril, 81 Sg] 5 x4 S5 K3, 4 84 4 x3 S334. 9.200) Post'm Cer Co Inc new_No par| 7! Sig Mar 30) 1247, Feb t|| 64% Nov! 121 Dee 
$7 37 36 36 36 $1 *35 37 *35 $f) *35 a) 400 Preased Steel Car new... .-. 100, 34% Aprl5| 41!2Mar 191 enné GBbel anes eine 
SA go #36 KS *R6 RR | *RH mS * S65 KS eh SS i reas 100, 82 Mar 4) 95% Jan 7} 76ig July; 921g Jan 
13 13 1253 13 | 13 13 13 13 *12 13 iz 12 2,000\ Producers & Refiners Corp.50| 11 Mar29 I17lg Jan 2 1242 Aug| 32% Feb 
$1 31 $1 3 30%, 30%) *30 31 $1 31 5) 51 we) Ul oe 50) 30%Mayll) 35 Febl1l'| 27 Sept) 475 Feb 
79 79 7Rlo 787%| 78 70 7914 7914] 791, 797%| *78 79 2,100 PubServCorp of NJ newNo par) 72 Mar 2; 92's Jan 19) 62% Mar| 87% Aug 
*105%, 106 | 105%, 10554|*1053, 106 |*10534 106 |*10534 106 10534 10554 0 DS Fae Biilscescacuas 100; 103g Jan 12) 108% Apr 19 99 Jan} 106 Nov 
*117!2 11912)*118 118 118lo 118le/*118 120 118 118 118 118 500} Do 8% pref......... 100 115 Mar 2 120 Apr30|| 10853 Apr) 119 Oct 
*1001, 100!e/*100 = 100!6/*100 100%! 100) 100 |*100 10014) 99%, 100 400 Pub Serv Elec & Gas pfd.100| 97 Jan22) 101!14May 6|| 99 Jan) 106 Nov 
*1097% 1101!2)*110 110!2)*110 110'e| #110 110%/*110  110%2)*110 110 Pub Service Elec Pr pref.100| 106 Jan 18) 110 Mar29|| 921gMay| 1001, Dee 
164 16412) 1634, 167 | 166 169 167 169 168 168 165 167 11.600 Pullman Company-.-.--.--- 100| 14514 Mar3l) 17412 Apr29|}| 129 Mar) 173), Sept 
*36 36! 36 36 | 36 361% 56) 36 6 36 *35 56) | 000 Punta Alegre Sugar. -.--.-..-- 50| 33 Aprl4 47 Feb 4 33 July; 47% Jan 
27% 2712) z726!2 27 26%, 27 263, 27 263, 27 26 267s; 8,600) Pure Oil (The).......-..-- 25) 25% April3) 31 Jan 4) 25's Aug! 33% Feb 
*107 109 |*107 109 |*107 108 |*107 108 108 108 /|*107 108 100, Do Se. Biicascenasee 100| 106 Apri4) 111% Feb27/} 102%, Jan/ 1081, Sept 
391, 40%%| 391, 44 425 45 421, 44 41's 3 41 42% 157,400 Radio Corp of Amer...No par| 32 Mar30| 46% Jan 12) 3914 Nov! 77% Jun 
*46 46 46% 467%| *4610 467 4G7_ 467%. 465, 4634) *46!2 47 ‘ 6 68 OO ae 50| 445% Mar31\ 475 Feb 1 45 Dec 64 Feb 
*§212 6312) *62 63% 6219 » H2 62 2 *62 64 “60 64 900| Railway Steel Spring new...50| 53% Mar 1, 68% Marlo, .... -...-. | -s=e eon 
*117 #118 117!9 117!0/ #11615 117 |*11614 118 |*116%4 118 |*116%4 118 , £2... . = er 100| 115 Apr 9 123 Feb20)| 114% Mar 122 Deo 
*313, 34 *311, 34 *32 34 *325 5 "3214 34 "325% 34 Rand Mines, Ltd_._.-- No par: 2% Apr30 34% Feb 5|| 33% Nov’ 30! Aug 
1210 12 12 1 25. 1212 12!e, 12 12 12 12 12%, 12 10.300 Ray Consolidated Copper..10| 10lgMar 3 12% Feb 9 | 118 Apr, 17% Feb 
470 47 *46 $& *47 48 47 47 *46 48 *46 +s 200 Reid Ice Cream....... No par 4612Mar3uU 56 Jan 4 43 Oct) 60% Deo 
114% 1145) *11 12 1! 13 l 2 11% 12 *11% 12 S00 Reis (Robt) & Co___..- No par 914Mar31 18% Feb23 10 May!) 28% July 
90, 90 Dae) a) Bo 0) #2 a2 2 G2 a0 G2 2,000 Remington Typewriter....100| 83!2g Apr20' 127 Feb 3 46% Jan) 117% Dee 
*109 110 |*109 110 (#109 110 (*109 #110 (#109 110 (#109) 110 BO 1B Wb scaccscess 100; 106 Apr2!l' 108!gMari0)) 100 Jan) 1091g Oct 
*104 107 |*104 108l6*104 108le/*104 108l6*104 O8!6\*104 108 Do | (EEE 100, 105 Apr 1 111 Jan 5 103 Sept) 113g Apr 
91, 9 *9\g 9 } a “4 ; Gig 9 9, 9 600 Replogle Steel_.......No par 9 Mar3!l 15% Jan 4 12% June) 2314 Jan 
4Kle 49 47 1s 47 48 473, 47 *47 47 447, 47 7.700 Repuvlie Iron & Steel... . 100, 44%May14 6353 Jan 7 42's Apr) 64% Jan 
*Q2 93 #92 93 *G2 93 *Q2 a3 Q2 G2 *92 a3 2. i or 100| Q@li4Mar30 95 Feb 3) S844July, 95 Jan 
6l4 6 Gla 6 Gls ‘ Gilg f “Hl 61, 6 His 5.400 Reynolds Spring......No par 5lg Feb 24 10% Jan 5 8 July 18 Jan 
931, 93 93 9355 931i, 93 933, 93 a4 44 4 “4 4.100 Reynolds (RJ) Tob Class B = 5 90 Mar30 Q8lg Jan 5 724 Mar, 95% Nov 
#610 KS a Sj Sf at #4 9) sé s6 *S5 87 400 Rossia Insurance Co__....- 83 Mar 2 100 Jan 20 85 June, O7l¢ Feb 
3 i) fF ) 5 14 | 92 2 | > 145 15_ 51h. ,.100 Royal Dutch Co (N Y aeons 50 Mar 3 57% Jan 9 48'\4 Mar 57% Jan 
37 7 s7 a7 5, 37 4 7 a7 ‘7 Mile 37 2.500) St Joseph Lead........--.. 10| 36% May 11 45ig Feb 10 35% July 52\g May 
*47 4s *47 17 47 47 "46 is “46 is “46 4s 200) Safety Cabie........--1 No par 42's Mar3l 54 Janil4 48 Dec 650lg Dec 
*77 79 77 77 *7844 79 77 77 77 77 *76 77 “(") Savage Arms Corporation.100|; 73 Mar21 102!2 Feb 10 48'2 July 108% Mar 
5 5 5 ) 5 5 5 7 7 40 Seneca Copper_.....-. No par 5 Mar31 10g Jan 4 9 Nov ll Nov 
63 63 2 64 f 65% 63 657% 63 64 63% ¢ 2.400 Shubert Theatre Corp.No par| 562 Mar 4 65%May 12 5lie Dee 655g Dee 
47 47? 47 +s $54, 49 4% 14 ts is *47 47 4.300 Schulte Retall Stores_..No par) 42!2Mar30 138ig Jan23\' 101% Sept 134% Dee 
117) LU7mIT1L7 «6117499117 «117% *11712 120 (9117) «11S 7117) «120 DO: Peco netscsenay .100| 1121g Jan 6 118 Jani2) Ilo Jan 118 Aug 
13%, 134 137, 13% 13%, 1334) *13 1334 13 13 ()| Seagrave Corp.-...--.-. No par) 12!1gMar 3 14% Maril2 134 Nov) 16% June 
47), 48 47 47° 47\,4 4&le 47 48 47'5 47% &.700 Sears,Roebuck&Co new No par| 44)54Mar290 49% Apr26)) ........| «-.. ---- 
*53 4 52! 52? #52 5A 4 4 *521e 43 1.400 Shattuck (F G)_......No par’ 47 Mar30 60% Jan 4 40's Mar 92 Aug 
® Bid and asked prices: no saleg on this day. 27 Ev-dividend. o@ Exerizh: 2 Ex 50% stock dividend, b After payment of 900% stock dividend. % Ex-div.one 


share of S:andard Ol! of California; new. 
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For sales during the week of stocks usually inactive, see sixth page preceding 


PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER TAR) : as sag 























































































































lS PRICES—PER 1RE, NOT PER CENT es STOCKS Range Since Jan 1 1926 Range for Prevtows 
—--—-— - -—- . - for NEW YORK STOCK On basis of 100 share jots Year 1925. 
Saturday, Mo day Tuesday We esday Thur y Friday j the EXCHANGE —_——$—_—_ —-—_-—_-—_ anes eseea“ae e ae 
May8. | May li May } May 12 May 13 May 14 W eek Lowest Highest Lowest | Highest 
$ per share | § $ hi : $ $ per share hares \Indus. & Miscell. (Con.) Par $ per share | $ per share |\$ per share\$ per share 
*3775 40%| 40% 4 m4 42% 42 $2% 4%)4) 425, 42%| 1,909/Shell Transport & Trading.22) 40%May 10) 48%, Jan 4|| 39'2 Sept) 49 Dee 
24!2 24 24's 24 24 247% 43, 24 24% 25 24% 25 4.209! Shell Union Oll_.....- 22 No par 24 Mar 3 25'g Jan 4 21% Aue 25!2 Dec 
105 116 105% 105% *104 05 5 6 106 106'« 105's 400 Er ape ets .100| 103 Mar 3) 107 Apr 22 99!5 Jan) 10614 Nov 
18', 15 Is is ’s 3% «19 434 } . 19's Bl, 18 26,909| Simms Petroleum....--. eine 18 May 7| 2853 Jan 2|) 17% Sep 26%4 Jan 
40'2 40 S912 = 40'4 59%, «4 ig 40 39%q 3% s4ie 39 8,900) Simmons Co........-- No par) 38 2May 14) 541g Jan 4 3l!, Mar 5453 Nov 
*108!2 110 |*108!9 110 |*108)2 110 |*108!2 109%) *108!2 110 |*103'2 110 ‘ , ee 100| 10714 Jan29| 109 Jan 14|| 1001g Jan) 1061s Dee 
20% 21 20'2 20 20% 2 20 2i's| 203%, 21'4) 20% 2 26,209 Sinclair Cons Oil Corp._No par, 19% Aprl3| 24% Feb 2° 17 Jan| 24% Feb 
"9314 96 | #93 ’ "92%, 95 "92%, 95 *92%, 93 93 93 309 _ Ce... .100| 90 Mar30!| 95 Jan2% 78% Jan| 94's Feb 
33i4 33%| 32% 3 ; 34's Soy SANs $19 34lel 233\g 337) 57,300/ Skelly Oll Co_- _25| 2653Mar30| 36's Apr29|| 21% Mar) 32!2 Nov 
11712 117!2) 115 117 | 11G 17% 7 120) 117 1 117 119 7,509 Sloss-Sheffield Steel & Iron 100) 103 Apr l2| 136\g Jan 4| 8014 Mar| 14312 Dee 
95 96 96'2 GF *97 100 he] 0 100 101% 17'4 10014 2,500) South Porto Rico Sugar... 10/ 92 Apri5| 1471¢ Feb 2); 62 Jan| 109!g Dee 
112 114 |*112 114 [*112 114 [#112 114 [#112 114 [#112 114 eS OU Ea ae 100! 112 May 4] i17lg Feb &8|| 99% Jan| 113% Deo 
*12 14 *)2 14 *12 i4 "12 14 *12 14 *12 14 — tl eae. No par 12'4 Aprl4) 17% Feb 19 13'g Dec| 24 May 
*71 74 | *71 74 *7] 74 *7 74 *71 74 *71 74 : ge ee -.-100| 72  Apr20) 821g Jan 13 7814 Dec| 92 May 
20's 21 | 19% 20's) *20'e 21 204 21 20) 20% 20 20 2,300|\ Spicer Mfg Co_.......No par 18% Apr1l9) 31% Feb 5) 15\s Feb) 367, Sept 
*101! 8108 |*101's 103 |*101'g 108 |*101's 108 | *10 108 |*101's 10% Do pref... 100; 101 Jani2) 105 Maril\) 92 Apr| 108 July 
52% 54 | 52% 53%) 53 53 3 ) 527% 534) 53% 54%! 22,890 Standard Gas & El Co.No par| 51 Mar 2) 69 Feb 8|| 40% Jan| 61 Oct 
5575 55%%| °55'4 56 | 56 5F 56 56 56 56 | 557% 557s! 1,00)| Preferred. ..........-.-. 50| 53% Mar30| 5753 Feb 9 | 501g Mar| 56's Nov 
70 «70 | *67% 69 63\2 6% 69 69 | 68 68 | 68 71 , 400'Standard Milling......-..- 100! 68 May 13) 921g Feb 4 62 May' 88 Dee 
8314 86 | #8314 86 | #8314 86 | 83% 83%| #83 86 | *8314 86 | TR SE cncasese _..100] 80 Mar 2) 90 Feb : 81 Jan| 86% Dee 
54'4, 54 2] 53% 54 | 53\2 a5 /a) 53\2 5/5 53\2 537%. 5: 53%) 15.90)) Standard Oll of California. 25 52's Mar 31 62% Jan 2 5lig Aug 67% Feb 
4412 45 44% > | 4414 45 | 44'5 44 $!2 4%| 43!2 4414) 40,609 Standard Oil of New Jersey 25) 4°'gMar 3) 46% Jan ‘ 38% Mar| 471, Feb 
1181s 118!s| 1185 118% L18ig 118%) *118i2 119 | 118% 119 |} 118% 118% 1,000| Do prefnon-voting....100) 116'4 Feb25| 119 May 18] 11614 July} 119 Feb 
lo 7 | *6!2 63%! 6% 6% *6\c 6% *filo 64% file 6le 309|\ Stand Plate Glass Co_.No par 6\oMay 14) 10% Febi 55, Aug! 16 Jap 
*78%, 79 75% 78%! 79 79 73\2 78 *78\4 79 78 73\4 600\ Sterling Products.....No par) 75 Mar27| S88lg Jan 7 624, Mar, 82 Dee 
72'4 72'4| 69% 7214] 7Oleg 71% 70% 72% 70% 71%! 70 70 16,309 Stewart-Waro SpCorp.No par| 6% %May 10, 92% Jan 2 55 Mar| 9612 Deo 
*64'2 66 | 63'\2 64 | *63 64 637%, 64 *63 64 | *63 64 70)\| Stromberg Carburetor.No par| €32May10| 77% Jan 4 61 Mar| 895, Oct 
52's 52%) 245% 51's 49% Sills 49\e 50% 49% 50 4 4944) 65,400) Studeb'rCorp(The) newNo par 48'sMay 10) 61% Feb 22 4114 Jan| 6853 Nov 
®117'4 122 |*115's 122 #118 122 |*118 122 ;*118 122 |*118 122 | -. en Qi séctnsneeed ...100) 11412 Feb 23) 121 Feb |! 112 Mar| 125 Sept 
2% 2s) 24% 2'2] 2% 2% *2\4 2%) 2'4 2'4) 2 2'4 1,309) Submarine Boat....-..- No par 15g Apr 13) 3% Feb | 3 Oct; 12 Mar 
32!2 3314) 32!2 32\2} *32 33 | *32 33 | 32i2 32!2| #32 33)2| 1,409|/Sun Ol). -.....-.22. 2, No par| 30'sMar30) 415 Jan 4|| 381g Nov| 4373 Nov 
2i9 2\2 2's 2le 2'4 2%| *24 2%! 2% 2% 2'4 2'4 1,200) Superior “ee rere: No par 2'4 Apri4 4% Jan *® 2 Dee) 6\g Feb 
#23 26 #23 26 *23 26 *23 26 | *23 26 | z22'2 22'2! 109) Superior Steel_.........-- 100; 19's Apr 12! 7 Apr29 20 May! 41% Jap 
*11 12 1] 11 *10'2 11 *10'2 11 | *10'2 11 *10\e 11 100| Sweets Co of America.._._ 5f) 853 Aprl3, 13 Jan 7 5% Mar| 1512 Oct 
*Ble 9 By 9 | *8%y Y | ot Ble Par Bis! 7'2 Sle! 3,609 Symington temp ctfa_.No par T7TioMay 14) 141g Jan 4 1012 Jan| 207%, Sept 
17% 17's) 17% 417%) #17 17 *16% 17 *16% 17 16le 16%) 709| Class A tempctfs....Nopar| 16l14Mar31| 20%, Feb 4 19% Dec| 26's Bept 
*11 13!2} *11 13 *11 13 *il 13 12'2 12'e) *11 12'4} 100|Telautograph Corp....No par 11 Apr 5| 14% Jan 19 ll Aug 1614 Nov 
115, 11% L}lo 11%) Ulle 11 Li'o Lis) *11% 12 1 15 1175} 2,200|Teon Copp & C_.__....No par 10%g Mar 31; 16 Feb 5 753 Apr| 16 Dee 
50'4 50%! 50 51 50% 50%) 5O0!2 507%) SOle 51 50'2 50%!) 18,300\Texas Company (The)_... 25| 48 Mar3%| 654% Jan 2 42% Jan| 55 Dee 
131% 132%) 130 132 1Bile 13134) 132%, seni 132% 133!) 131% 132%) 8,800|/ Texas Gulf Sulphur_._._.. 10] 1191¢ Jan 12) 142% Feb19 97\¢ Feb) 121% Deo 
13% 13%) 13% 14 13% 13%) 13%, 13% 13% 13% 13!g 13'e) 4,200) Texas Pacific Coal & Ol!l__. 10| 12% Mar 2) 191g Jan 7 10% Aug| 23% Feb 
870 870 | 870 900 | 870 920 '*850 900 '*830 900 | 810 850 ! 239' Texas Pacific Land Trust.100! 510 Maril9' 970 May 7\I! 255 Apri 657 Dee 
*29 29%%| *29 29 | 29 29 | 29 29 | *29 29%! 29 29 | a No par| 27's Mar 31! 34 Jan 14|| 3214 Sept! 39% Oct 
#32 33 32 32 | 31% 32%) Silg 31 *3lle 32 *3ll2 32 | 600) Tidewater Oll_.........-- 100! 30% Apri2| 39% Jan 25|| 3014 Sept] 36% Dee 
*92 93 *92 93 *92 93 | 9314 93 Q2ig O24) *924 93 | 200 I a oe ae anne 100| 90 Mar3l) 103 Jan 25) 99 Nov; 101 Oct 
495% 49%) 4912 5Olo} 49% 50 | 5014 50 AO 50 50 50 | 2,500) Timken Roller Bearing.No par| 447,Mar 3) 661g Feb 10|| 37% Mar| 59% Oct 
96!2 97 96'2 97 | 96'5 97 | 965% 97 97 99%) 98 9914) 13,900 Tcbacco Producta Corp...100| 95'4 Apr 12) 1103 Feb 23); 70 Jan| 101% Nov 
*107 = 108 107 107 | 107 107 107 107 107'4 107'4|*107'8 10814 600; Do Class A 100} 103 Mar 3/ 113 Feb 20|| 931g Jan) 110% Nov 
33%, 3% Sip 4) Sle 3% slo 3 $5 $34) 3% = =34%4| 18,700) Transe’t'lOllte metfnew No par| 3 Mar 4 4% Jan 4) 31g Sept! 57, May 
2114 23%) *21'4 24%) *2llg 2344) *2llg 2334) *21'g 2344) *2l'g 23%, Transue & Williams St'l No par| 25!\2Mar23| 27 Jan 28 241s Sept| 35 Jap 
*53le 54 53 53 *52 64 | *52 54 | 52 52 2% 53 1,300| Underwood Typewriter... 25) 51's Mar30| 63% Jan 7 38ig Mar) 6514 Nov 
*36!2 37 37'4 374) Sle 3H% $65, 3634) 36 36 | 36 $634) 1,500) Union Bag & Paper Corp..100| 36 Mar30| 71\% Jan 5) | 36 Apr| 86 Oct 
43 43\4| 425% 43'5| 42% 427%, 42% 43 | 435l2 4514 44% 45%) 27,100) Unton Ol, Callfornia..-.-- 25| 37'4 Jan20| 49% Mar23/| 33 Oct; 43% Feb 
*88!2 90 *S7\4 90 *S7'!4 SYi2] *87lg SOle) *S7lg 89s S9%_ 894) 100|/Union Tan. Car... .....- 100| 8414Mar31; 94 Jan 15)| 94 Dec! 134 June 
®115'4 115%4)*113!e L14le] L14!e Liddle *113!e 114 |*1Lidte 114 *113!e 114 100 ict Gila pi detente .100 go Feb 24) 116lg Feb & | 11314 June! 117's May 
28leg 28lcol 2k%q 28 | 2514 28%) 28 28 | *28 28!o] 28 28 3,000 United Alloy Steel .---No par| 25'2 Jan 21| 3l!2Mari17|| 24 May| 367% Mar 
88!4 SSl4) S7lo 4S S7'g SSlo) SBlg 853) BSlg G1%q) 89 90'4| 7,000\ United Cigar Stores__.... 25| 83's Feb 4) 991¢Mar12|; 60% Jan 11512 Nov 
*118 121 *118 121 *118', 121 |*LtSlg 121 [*118'4 12 }*11S8l4 121 ree 100; 1147, Mar 4) 121 Jan 21|| 115 Dec| 133144 Dee 
143 143 142 143 141'¢ 142 | 143) 143 | 142!2 1427%/7140 140 | | 400) Dated DGGE co ccccncécoce 100| 134 Mar30) 167 Feb 4 110% Feb! 16212 Oct 
*57 57'2 57 57 4) 57's 57 57'e2 57'e! 57'2 57 *57 57 2] §00 FS 2 ae 50 55le Mar 5 58iqgMay 1} \| 52 Jan 58lg Nov 
° 12 e 12 \° 12 |* iz ;* 12 |* Se |United Dyewood......- -100; 10 Marit7, 12 Jap 11)} 9 Dec| 20 Mar 
*1 061s 107 2} 106! 107 103 107 | 101% 105 1037 104 102 103 | 6,100) United Frult new._....No par| 98 Apr ca. Spee Oe Bet anes e628! anes wane 
#23 24%) *23 24%) *23 25 | *23 25 *23 25 23 a. O cewe United Paperboard... -_-- 100} 22 May 4] 3kilg Mar 2 1814 Apr) 33l, Dee 
*92 895 *92 «95 | *92 = 95 *92 95 *92 9410} *92 94 2| . Universal Pictures lat pfd_100| 90 Mar 8 95 Jan 6 947%, Dec| 10312 Oct 
*17 = 17's! 16 17 | i6lg 17 1612 16%4' 16'2 I8!2' 16! 17'4! 4,500\/ Universal Pipe & Rad..Nopar! 13% Mar 31| 28% Jan 6|| 26 Dec! 50% Feb 
*59 62 *59 62 *59 64 | *59 63 63 63 *59', 62 100! e Uiuséatcnasaaues 100' 52 Mar 3u 78lg Jan 6 | 65 July u4 Feb 
1625 16234) 162 1365's) 1654 166 165 165 164 164 163 164's| 2,600/U0 8 Cast [ron Pipe & Fdy.100) 158'2 Mar 30) 210% Jan 4/| 1311¢ Apr) 250 Feb 
*101 102!e/*101 103 } 102 102 1027, 102%} 102 102 |*1027% 103 | ee eae 100; 10014 Mar &) 104 Feb 2|| 1 July} 113 Aug 
51 5iie} 4914 50 | 50 51 50% Siig) Sl 53 lle 543s) 22,300) Us Distrib C orp temctfNopar| 39 Mar 30| 6llg Feb13!| 301g Feb| 63% Dee 
#150 250 |*150 250 |*150 250 |*150 250 |*150 250 |*150 250 | _. YY es ee éhitdeee ot ees | 130 Mar) 250 Dee 
*50!2 Site! Sl 51 *5) 5184) *51 51%) Silg Siig) *51 5144) 200|U 8 Hoff Mac he orpvteNopar, 45% Jan 2| 59% Feb 4|| 23 Jan) 49, Oct 
50 «50 49 492) 4912 5Olx} 4014 49le] 45% 4914] 487g 487%s| 1,900/U S Industrial Alcohol....1u0| 45% Mar 30| 751g Jao 13}| 704% Dec) 98 Oct 
*100% 102 10's 101'e|} 101 101 |*100 102 [*100) 1011e)*100 1014} 200 I 4 NS ae ee oi ae 100; 99\, Apr 22) 104% Jan13); 102 Dec} 115 June 
54% 55's 55'e Bil, 55% 5S | 56 58's! 55% 56 55 56 | 15,700| US8Realty&Improv't newno par) 48's Mar 20) 717% Jan 4 gms ohae cents. ane 
55%, 57'4 H4'4 5 54) 53% 5544) HAs 5O\4 5Ale 557s 53% S54lellll 00} United States Rubber... -- 100) 535 May 11 RRl4 Jan 23)| B31, Mar 9712 Nov 
104 10444) 103% 104 1035, 104 104 104 | 104!s 104!s) 104 104 Seen. mee BB OI scccccecc 100) 10112 Mar 30) 109 Jan19)| 92% Mar) 108% Nov 
37'4 38 37% = 3S8l4 3S 381s 81g 3Slq) °37 355) *37 38 1,100)U 8 Smelting, Ref & Min... 50 36% Apr 21 497, Jap 2) 30 Feb) 51 Deo 
48'\g 48'x| 485, 4844] *485_, 48%) 48!2 4834) *481g 49 *48!, 49 500| Do pref_. . 50) 47%, Apr 9) 50 Jan 4|| 44 Apr) 49% Dee 
+h 1211} 119% 12) 120's 1212} 1205, 122 | 120'g 12114) 119!2 1201s 96,100 United States Steel Corp.- 100; 117 Apr 15) 1381¢ Jap 4)| 112% Mar) 1394 Nov 
*)2 128 128 1284) 128!2 128%) 127le L28!e] 128 128 127% 127% 2,500! Do Se ee 100, 12412 Mar 3} 129 Apr28|| 122! May! 1265 Jan 
*57l2 61 *57'2 O61 *5712 61 | *57l2 61 | *57l2 61 *57l2 61 assualt O PEEececenesres No par| 5612 Jan 4) 63 Febi19% 5llg Mar) 5914 Nov 
1145 _. *114's *114 ;*114 "114 *114 a 100} 112 Mar19) 114% Feb2|| 10553 Apr) 114 BSept 
ee) BB . . 836.19 . 110 100 «=100 |* . 110 |* » sae 300|Utah Copper_.........-- 10; 93 Apr 1 105 Febli|; 82 Mar 111 Nov 
30 30 *30 31 30 30 30's 30%) 304 31's 31 31 2,000) Utilities Pow & Lt A...No par) 284 Mar 31 37 Feb 15) 39 Aug) 38 Aug 
B2'e 325%) 32% 32 32 33 33!2 33!2| 33 33%) 33!2 3312) 2,900) Vanadium Corp... .- No par| 29 Mar 3) 373 Aprl4 2553 May| 34% July 
13% 16 *13\4 16 "13% 16 *13% is | *14lg 16 13% 141s 2001 Van Raalte.......<c<<« No par) 12\44Apr a { 22 Feb 8) 15% Aug) 267% Nov 
*66 69 *66 69 *66 69 *66 a *66 69 *66 69 rae Do Ist pref..........100| 68 May 4) 75 Feb11 60 Apr| 80 Nov 
% «61 ™ 3 m% «1 #34 % 1 *% 81 .....!Virginia-Caro Chem_..No par| 3 Feb as 1% Jan 15) 1lg Sept 8% July 
, 
147% 15 14'2 15 1414 1414] 14le 147% | 44: ~% 14 5| l4le 14!le 1,700] a —— par| 13 May 3 2512 Feb 3)| 177% Dee| 21% Deo 
#34 l #34 l 34 34 *7, ] +34 l "34 l 200| Certificates........-./ No par 44May 11} 15g Feb 1%) | 7, Dec 5 July 
*7's & *7 5 *6 8S | 6 7 *hile s *6Hle rar ee Sea 100 10 Jan 40 1l Feb 3 Big Jan 23le July 
J's «68 *7 8 7 7% 6\2 Gle| *Ble s *Hle 712) COR. BUG Gi ccccococeant No par| 6'2May 12 lllg Jan 7 4 Mar 20 Nov 
%, «861 *% = *% «€61 | *% 1 | *% 1 *% 861 | | Ge: "En anesaaceds No par) 1 Aprils 1% Jan 8 7, Aug 47%, July 
50% 51 49 0 4s 50 | 48l2 48l¢ 484%, 4919] *48 49\10} 1,700) 6% pref wi...........- 100; 45'sMay 4) 69 Jan 4 56\4 Nov!’ 63% Dee 
93l2 V3le G24 93 Y2le Y2le, *95 Q3)e 9S 93 O54 D3ly 1,400 ad. § , eer 100; 92'4May 10) OB8lg Jan 6 O24 Nov) 951g Deo 
45 47 *45 47 *44 160 | «#43 45 | *43 45 *43 45 | Virginia Iron Coal & Coke.100) 41 Janil2) 49'2:Mar23)) 30 June) 46 Dee 
30% 31 30% 31 30% 31 30% 307%) 3014 30%) 2953 30!2) 9 100| Vivaudou (V) new____. No par) 26 Mar30| 3253 Feb 10)| 7% Jan| 28% Dee 
18's 1S8te 18% 184) 185, 19 183g 19% 19\g 19%) 191g 19 2| 8,000) Waldorf System_.....- No par| 17 Janil2| 19% Febil 1413 Aug 197%, Jan 
1612 1612) 16%, 16's) 16 16's 15ig 15%) *15'2 16 15\4 15!2) 1,909) Walworth & Co.....--/ No par| 15'4May14| 23% Jan 27 2l'g Dee, 244 Dee 
*102 107 |*102 105 |*!00 107 |*100 107 |*100 107 }*100 107 | onea | Ward Baking Class A..No par) 100 Apr2% 195 Jan 2)| 116 Apr 198 Dee 
28% 28!2} 26!g 284) 27's 28 26 27 | 27 27 267, 267% 3.900} | paar No par| 25'4 Apr20| 854% Feb 1 374 Mar 9512 Oct 
*92!2 94 *92 4 *92 vt *Yile O4 *9lle 94 *9lle 94 " Preferred (100)... -_- No par, 9) Aprils) 110% Jan 15 Q4'2 Feb) 112 Dee 
*l4le 15 14!9 14)e) 14 14\s| *14 1473, *14 14 *14 141s} 400| Warner Bros Pictures A... 10 12% Apr il2 18's Jan 6 174 Dee 2% Oct 
*4410 46 *44 46 *44 46 “44 47 “44 46 | *44 46 | | Warren Bros___. ...No par $3’3 April5| 50% Febis 43 June Olg July 
*53le 542) 53!2 53!'2} 537%, 53%—| *53'e 54 54 54 | *53 53454) 400| Weber & Hellbr, new. - No par 53 Apr20| 851g Jan 13 51 Apr, 10012 Dee 
*140 143 137 139!2/*138 139!e) 139 139!'0)*138% 139 138% 139 1,800 Western Union Telegraph.100| 134'2 Mar30| 147% Feb 4)| 116%4 Jan) 1447, Sept 
112 112 |*110'2 112 |*1li 112 112% 112%} 111 112 | LOD: 110 2} 1,900) Westinghouse Air Brake... 50) 105'4 Mar 31| 1284 Feb 9 97 Apr 144 Aug 
66'2 66 66'2 67 | G7'4¢ GS!2} G7l2 68%) 67% 6733) 67 67\s| 5,900) Westinghouse Elec & Mfg. 50; 65°sMar3i| 791, Feb 10 664 Mar 84 Jan 
*14l2 15 13% 1 | *l4'2 15 14 14%) 15 15 | 15% 15%) 700|West Elec Instrument..-....- 13’sMar3l| 19 Febl46 94 Apr 20's Aug 
*28!2 30 *28le 30 | *28!2 205) *28!2 29 | *28!g 29 *28i2 29 sek Class A_. anaes 27'4 Jan 4 3llg Feb 24 105% Mar 287% Dee 
wah bie! ante shhh dane wa ccek Gadel haus Oka. scan sebhel tance nn Co..--....No par 118 Mar 2) 130 Jan27 07\4 Sept’ 145 Mag 
SGN RC _— s Seen! ees Pa (eee | Certificates.....--..-...-. 122g jan 13) 124% Jan 5)| 107 Oct) 125% Deo 
aon. sue ‘ . 6 anzel 1 eo --.-| ..----| Do 7% pf tem ctf new.100| 95% Mar 3) 101 Maril|| 94 Apr 100 July 
*9llg 92 | *9llg O92 | *91% 92 92 92 | *91lg 92 Gilg G1tg) 200|West Penn Electric A..No par) 881g Jan 6) 97 Febil|| .... .... | etcucs heme 
*O5 100 *97 OU4%, 97 17 "U5 Os *95 98 *O5 98 | 10U ll. ee 100 06's Apr27| 100%g Febi9i; -... -.--| -oce coos 
£106 110 |*108 110 |*108 110 |*108 110 |*108 109 |*108 109 nat West Penn Power ‘pret _- -100' 108 Mar25} 112 Jan 16|| 104 Jan 111 July 
26% 2634) 2614 26%) 26% 26%) 27 27 | 267%, 267%) 2614 2634 1,700) White Eagle Oll....... No par, 25's Apr20; 20% Feb 10 25g Aug, 31% Feb 
53 53 blis 534s 51% 53 »2 537s 52's 5 | b2's =52%) 20,100| White Motor... . 5U 5i%g Apr 15 go Febilil 57\g Mar 104!2 Aug 
*27 27 *27'4 27 26% 27%) 2653 27% 27 27% 27 27 | 1,800)White RR,.M&8 ctfs_No par 26 Mar27) 38% Feb 4% 33! Dec 49% Aug 
b 14% 13 15s 14g) #14 14s L'4 L'4] L'4 ll4 1'4 114] 600) Wickwire Spencer Steel ctf. lig4May 12} 3% Jan 6)) 2 Dee 553 May 
22'2 23 214 23 | 2153 224) 215g 22lo] ily 217%} 1953 2159/142,300|WillysOverland (The).... 5| 19%May 1i4| 34 Jan 4 1g Jan) 34% Nov 
947, O4%s| 95 95 | Q4le 95 95 95 | 943% 957%) G42 95 2,500 2 aaa ee 100) Gilg Jan If o) 99 Feb 4 7214 Jan 123% Dee 
SEE deste esti “aagall ‘titel : nape | Sci’ 66a ebbh. 0000! Ab cdnaED Uiloccns No pay) 3 Apr2i| 51g Feb10|| 4% Dec’ 13% Mar 
oe - oun . -- w-= -=-- — ---| eee 100 16 Mar‘?4| 17\4 Feb 2 7 Sept! 60 Mar 
141 143 14014 143!2) 14214 144 14144 144 142% 144 L4i'g 143 38 700| Woolworth Go (F 25| 139144 Apr12 222 Jan 4); 112% Jan| 220 Oct 
24 24 232 24 23% 23%) 24 24'5] *24'g 25 24 24%) 2,400) Worthington P & M...... 100| 2014 Mar30| 44% Jan 6|| 3514 Aug) 79% Jap 
72\2 72'2| *70 7 *70 73 | *70 77 *70 7 0 73 a Ge Ml Ris ecasenccua 100} 72\sMay 8} 80 Feb 2}| 76 Nov, 88 Jan 
*53 57 *53 65 *54 56 137g 453%) *53 54 3 54 100} rll ORES 53 Mar 29) 65 Feb24 58 Aug) 76% Feb 
29%, 29%) 29 29 28% 29's} 28 2875; 28'g 28's] 228 28%) 2,900) Wright Aeronautical...No par) 24\2Mar30| 33 Feb1s8) | 16 Mar 32% July 
*50 51 §l 51 504 50'2) 50% 51 50's 5O0'!2] *50 51 900| Wrigley (Wm Jr)_....- Neo par| 47 Apr 3) 59% Feb 11) 45'2 Mar) 57% Oct 
66!2 66!2| *66 66'2} 66 66 *65'4 677%) *65'4 6778) *66 67 300/Yale & .. aes 25| 60!2 Mar 4 66'2May 8 62 Sept) 70% July 
24 24 2314, 24 23'4 23%) 23'g 244) 23'4 23%) 22 2333) 8,900) Yellow Truck & Goach ....100| 22 May 32% Feb 9|| 22% Oct) 40% 
*98  Q8!9} *98 98% 9S 98%) 98 98 | *97%4 OS | *97lg 9S eee: 100} Qilz » 98% May 11 90 Oct, 100 Oct 
70'4” 70's! 69'g 70%! 69% 7's) A> Tar! Aa A9%) Aa Ane! A 7A Youneatawn Sheet & T Na nari Ao \ R9% Jan 4) AR Mar Q2le Now 





®* Bid and asked prices; no sales on this day. s Ex-dividend, « Ex-rights 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly eae 


- Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “ans tnterest” —excomt for income and defaulted bonds 
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BONDS (£3 Price Week's || Range BONDS S Price | Weer's |3_|| Range 
N. w STOCK EXCHANGE 33 Friday, Range or 33 Since N.Y STOCK EXCHANGE 33 Friday, Range or | 23 Since 
eek Ended May 14. i=a May 14 Last Sale | R&\| Jan. 1 Week Ended May 14. “i| May 14. | Last Sale | @%\| Jas. 
eens | _—— -_—- 
U. S. Government. Bia Ask Low High No || High Bid Ask Low HiohNo.| Low Hob 
First Liberty Loan— | Mexico (U 8) extl 58 0f 1899 £.°45Q J| 44 61 42l2 Feb'26____|; 4212 4538 
334% of 1932-1947__....._._- |J D,1002¢s2 Sale |100%%s2 100%%s2 226} 991%» 01% Assenting 5s of 1899____- 1945|__..| 43 43le 43 43\e 18 B4leg 43% 
Conv 4% of 1932-47......... iS D100 101 100!237>May'26 ----|| 99%s3 01's Aessenting 5a large_.___....__- Koskl Sewer Gung. Sn on) oe ee 
Conv 4% of 1932-47______- J D102!%22 Sale |102'%92102%423 178)/101'%3 O2°%as Assenting 5s small__._...___. eer Gees 3712 May'25 ----| Re a 
2d conv 4 % of 1932-47____- }3 D,100!*s2 Sale |101!7s2:Mar'26 --- | 1014s O17*%s Gold deb 4s of 1904_____. 1954|J Di) 27%, 28l2 2714 Jan'’26 ____ 274 27% 
Second Liberty Loan— _ Assenting 48 of 1904__....._- ----| 27% Sale 273, 283, 36] 20% 201g 
Gb OF 1987-1908... . .........0< MN 1007 2 Sale }100%: 100'*s2} 8)| 99 OO Amenting 4s of 1004 emall....i....) .... «<-..' 98% Aug’3S ....}] <n<« cose 
Conv 4% % of 1927-1942_____ M WN 100232 Sale | 1002532 1007%32 465) 100'*s3 101 Assenting 48 of 1910____.._-- J J} 28!g 28%, 255, Oct'25 aan dincsiess, ies 
Third Liberty Loan-- Assenting 48 of 1910 large...-|....| ---. ---- 28% 29 | 117|| 23% 32% 
es aaa M s 101%s2 Sale |1017s2 101s! 625 100%%s9 O1'*as Assenting 4s of 1910 small____|__.-}] -... -... 267s 27% 57\| 22 30 
Fourth Liberty Loan— | Treas 6s of 31 assent (large)'33|3 J| 42% 4653 47%, May'26____|| 41!8 47% 
434% of 1933-1938_....._-_- A 0/103's2 Sale |1034s2: 103%: |1096; 1012%s3 03% CRE aes Sapa AaB TE cS eee ee 40 47% 
7 EIS 1947-1952|A 0/108!» Sale |108'% 32 1021639} 103| 106%ss 65°79 | Montevideo 7a___________- 1952/3 D) 100 Sale 99% 100 | 31'} 96 100 
fee 1944-1954) J Dinas 2 Sule |104%2 104'4 al 104}| 102%%s3 047%: | Netherlands 68 (flat prices) ..197 2m 8} 108 10743 108!1g 19 | 10653 16912 
Treasury 3%8......_- 1946-1956,M S)101'%32 Sale |1017s2 101! 4:2) 286 | 100% O1'7gs 30-year externa! 6s (/lat)_.1954/A O} 1037s 10414 1037 10414| 40'| 103% 1047, 
| Norway 20-year ext! 6s. ___. 1943/F A| 10034 Sale 1003, 10073! 30'| 993% 102 
State and City Securities. 20-year external 68_..--- 1944|/F A} 100% Sale 10012 1007s) 29] 100 102% 
® Y City—4(s Corp stock.1960,\M 8) 1001g ____]1007 1007s 2} 100 101 30-year external 68____-- 1952;|A ©} 101 _... 100!2 101 33 | 100% 10213 
4s Corporate stock.___- 1964\|M S| 10153 1021/1003, Mar’26}____|| 10012 101% 40-year s f 544s temp__..1965/3 D| 965, Sale 9Q96l2 967s 123,| 95 97s 
448 Corporate stock - ..-- 1966|A O} 10153 ____|10153 Feb'26|_.._|| 10012 101%] Oslo (City) 30-year s f 68...1955)M N| 10033 10012 10012 = 10034) 16|| 982 101% 
44s Corporate stock-.__- 1972;A O} 101% 1021s}10114 Jan’26)____|| 100% 10114 
4348 Corporate stock--___- 1971|J BD) 1061, 1065s)1055s Apr’26|____|| 105!2 105% | Panama (Rep) ext! 548_...1953/3 D/ 102'4 Sale 10212 10234) 10]| 1001%g 102% 
48 Corporate stock July 1967|3 J} 1057, 106%8|106 May'26|_.__}| 104% 106 | Peru (Rep of) external 88_._.1944/A ©} 10312 Sale 103 10312 6)| 1011, 105 
4348 Corporate stock... _- 1965|3 D/| 10534 106%5}106 May'26/____|| 10453 106 Extl sink fd 74s temp...1940/M N!| 98 Sale 971s 98 46 97 O91, 
448 Corporate stock. ___- 1963\M 8] 10524 106141063, Mar’26|____|| 10412 106%3] Poland (Rep of) a os... 1988 AO} 63 Sale 63 66145} 43|| 63 68% 
4% Corporate stock ------ 1959.M N| 98 Q8le| 98ly O8l4 1|\| 97% 9812] Extl sink fd g 88._.____. 950\3 J| 8412 Sale 84 874] 656|| 84 91 
4% Corporate stock --__-- 1958;M N| 98 ____| 9814 Mar'26]_.__|| 97% 9814] Porto Alegre (City of) Sa7- "1081 J DB} 101 Sale 10012 101 52\| 985 1011, 
4% Corporate stock. _...-. 1957|\M' Ni 98 -_...| 98 Apr’26/_-_- 9773 98 | Queensland (State) extsf7s.1941/A ©) 112 Sale 110!2 112 16|| 110%g 114 
4% Corporate stock ____-- 1956|M N| 9733 _.__| 9714 Mar’26]_.__|| 9716 97% 25-year external 6s8__-_--- 1947 F A\ 1041g Sale 104!g 1043 9}| 104's 106 
4% Corporate stock -_._-- 1955|M N| 973g ___-.| 9714 Apr’26]___. 97\4 97\4] Rio Grande do Sul extls f 8s_ 1946)A ©} 103!4 Sale 102'4 10333] 15]| 9853 103% 
4% corporate stock...... 19036i\M Ni .... ....-1| 90 Mar’26i.... 98 99 Rio de Janeiro 25-yr 6 f 8s8_- oo A@ 101 Sale 10012 1014 6 O71 10214 
4% % Corporate stock __.__1957'M WN} 10514 10558/10514 May'26|____!] 10412 106 36-9" ext] G8. .........-- 7\A O' 101 Sale 100tg 101l2) 30'| 97 101% 
4% % Corporate stock ___.1957 M N/| 10514 1055|1053g = 10.54% 9 | 10414 10512] Rotterdam (City) exti Ga2 271966 MN, 103'4 103% 103 103%) 12] 103 105% 
334 % Corporate stk.May 1954 M N| 88% _._-| 88i, Mar'26|_.__)| 87% 88% 
3% % Corporate stk. Nov 1954 MWN/| 88% ____| 883, Mar'26/____ 88'\, 88%] Sao Paulo (City) sf 8a___.- 1952;,M N_ 10414 Sale |10355 10414] 13] 100tg 1047, 
3s corporate stock.___- 1955 MN! 88le _..-1 89 Apr'26}.._- 88% 89 [San Paulo (State) extsf 8s_.1936\3 J) 104% 10512 10412 105 5 | 102% 1061, 
New York State Canal Im_.481961 3 J} _... _..- 101% Jan'26|____|| 101% 1015 External s f 88 int rects_.1950)3 J| 104 Sale |103 104 33 | 1OLlg 10419 
DP itihicheckendededecdnx 1962 wii iaah _.- 101%, Apr’26}_.__|] 101% 101% External water loan 78...1956)M S| 9612 965s] 961s 96%) 18 9612 O71, 
0 1043 39 Jj .... ~..-/101g Mar’25)....i) «<< -o- Seine (France) ext! 78___.-- 1942/3 J| 872 Sale | 87's 88 32 84 9014 
4s Canal tmpt._______- 19643 J) _.-. _...|102  Apr'26]..__|]| 102. 11044] Serbs, Croats & Slovenes 86.1962\|M N| 91 Sale | 90!2 Q1l4) 67 8712 94 
@ Highway impt register'd1958;_._._.| _... ...-|1017%, 1017 2\| 101% 101% | Sotssons (City) ext! 6a__-_-- 1936|M N) 8314 84!e) 83l4 84 14 82 85 
Highway Improv't 4%s- -— 5 eee 1051e Oct’35i....]] cece cose Sweden 20-year 68___._.... 1939|3 DD} 10412 10434;1041g 104%' 14] 1041s 105% 
FR DE conananaccnes lid 3} 64% ....| 76lg Feb’25}.-..]] -.-- ---- External loan 54s__._.-.-. 1954|M NW) 102!2 ____|1025, 103!g, 23} LOLs 1035 
Swiss Confed’n 20-yr ¢f 88_.1940)J J} 113!2 Sale |113l2 1 1414| 23 | 11312 117\ 
Foreign Govt. & Municipal's. Switzerland Govt ext 548_.1946|A O| 104 Sale |104 10412, 42] 102% 106 
Argentine (Nat Govt of) 7s8- 1927, F Al 10112 Sale |1011g 101%) 82)|| 10012 1021s | Tokyo City 58 loan of 1912__1952|M $| 7012 Sale | 70! 707% Y 67 72 
8 f 68 of June 1925______- 1959'J D| 98's Sale | 98 98%8| 156|| 96 98 [| Trondhjem (City) extl 646.1944|J 3) 10012 101 |100!2 1007, 7| 99% 101 
Exti 6 f 68 of Oct 1925__._.1959 A O| 98 Sale| O8lg 985s) 140 95% 99 | Upper Austria (Prov) 78_..1945|3 D| Q92l2 92%) 9212 9253 28 90 94 
Sinking fund 6s Ser A___.1957|M $| 987s Sale | 98le 99 67|| 9614 100 Uruguay (Republic) eat 88_.1946'F A| 109 Sale /109 109 20 | 10712 111 
External 6s Series B__Dec 19581 O] 9814 Sale | 98 984g) 52|| 95% 99 External s f 6s wi......-- 1960 M Ni 9612 Sale | 9612 965s) 66 96!2 97 
Extl sf6s of May ‘26 wi_.1960 MON 9814 Sale | 981g 98le 46 Y8lg O8le 
Argentine Treasury 58 £.__.1945m S| 88!g 89 | 87% 88le} 18|| 85 882 Raliroad | 
Austrailia 30-yr 56_. July 151955 J J3| Q8's Sale | 97% 981g! 217 961g 99 Ala Gt Sou Ist cons A 58_..1943/J BD] 102%, ____]1025s May’26'____ | 101%, 103 
Austrian (Govt) sf 78__.__. 1943/3 D/ 10012 Sale [100144 101 48}| 100 102%] Ala Mid ist guar gold 58_...1928|M WN) 100%, 101 [10053 = 1005, 2] 1005 101i, 
Alb & Susq conv 34s8____-- 1946/A O| 86l2 88 | 86 Apr'26__..] 84's 86 
Belgium 25- 7 exte!f7}sg- ey J Dj] 108!2 Sale |1073, 10812] 43]] 105 111'4] Alleg & West ist g 4s gu....1998/A O| 86 —_...| 84!2 May'26 ___. 82% B8Al2 
20-year s f 8e_..........- 1 Aj 107 Sale |10612 107 43|| 105% 105% | Alleg Val gen guar g 48____- 1942 M 8] 95% Sale | 95% 96 3] 82% 96 
25-year ext 6}48.._._._-- 1949 M$} 91 Sale| 9012 91%! 54]|) 88 95 | Ann Arbor Ist g 48____. July 1995\Q 3} 81 Sale| 801g 81 11| 75% 82 
fl or 1955 3 J| 8414 Sale | 84 847s] 104 8l'g 87%] Atch Top & 8 Fe—Gen g 48_1995|/A QO] 921g 92%) G21, 92!2 109 891g 933g 
Ext! 30-yref 7a_. _._...1955 3 Dj} 94'4 Sale | 94 9453| 80 92 97% I OO ecce ween Oe. BEES wcce 8814 91 
Bergen (Norway) sf 88.___- 1945 M W| 1134s Sale |113%, 114 33|| 113 115 Adjustment gold 48__July 1995|Nov| 87!2 __._| 87% 88 | 6] 84% 88l4 
25-year sinking fund 68__1949,|A OQ} 907% 100!2| 9912 May'26]___~ 98 10012 Stamped ___...._- eid 1995, M N| 875s Sale | 871, B8lg 45] S84lg 8Sl2 
Berlin (Germany) 64s8-__-_- 1950 A O| 874% Sale | 8712 88 85|| 85s 884%, Registered..............,.MN]| 82!¢ ....] 83'4 Jan'26 .... 8314 83% 
Bogota (City) ext'l 6 f 86._.1945 A O| 101!2 Sslie |100 10112 8}| 96% 101! Cony gold 48 1909__.___- 1955|3 Dj 855s ....| 852 May'26 __-_- 84% 87 
Bolivia (Republic of) 88_.___1947 M N| 99% Sale | 9912 100 55|| 96le 1011s Conv 48 1905__._..__.... 1955|3 D| 85% Sale | 85% 86 | 6] SAle 88 
Bordeaux (City of) 15-yr 68.1934 MN| 85!4 Sale | 85 8534 41|| 81% 87 Conv g 46 issue of 1910__.1960 3 D| 86 —-._.| 84% May'26_.._| 831g 86% 
Brazil U 8, external 8e____ 1941|3 D| 104% Sale [10314 10412) 51]| 10012 10412 East Okla Div Ist g 48...1928 M 8) 9912 Sale | 99% 100 | 3 98% 100 
7e (Central Ry)......... 1952\3 D} G94), Sale | 9312 94 130 89g O44 Rocky Mtn Div Ist 48_...1965 J Jj 89% 90 89% 89% 1 861g 89% 
7 348 (coffee secur) £ (flat).1952 A ©] 105 Sale 105 105 | 165|| 103% 107%] = ‘Trans-Con Short L Ist 46.1958 J 3} 91 Q91'3} 92 Apr'z6....| 88 92 
Bremen (State of) extl 76...1935.MN| 9514 Sale | 9453 95%/ 132)| 92!2 96's] Cal-Ariz Ist & ref 4448 A.1962M 8} 96 99 | 992 May'26-...| 94% 99l2 
Buenos Aires (City) ext] 63481955\J 3) 100% Sale |1001g  1Jl 50|| 9744101 | Atl Knoxv & Nor Ist g 58__.1946 J BD) 103!g __..]103!2 Apr'26 __.. | 10312 103g 
| Atl & Charl A L Ist A Gite... 1988 J 3s 7%, 9834) 97!5 May'26 __.- 96% 97% 
Canada (Dominion of) 58...1931/A O]} 101% Sale |101%, 101%) 35)| 101% 10212 Ist 30-year 58 Series B_...1944 J 3} 103% 104%4)/103% — 104% 5 | 102% 104% 
Pt Giiibndcasseasase 1929,F A} 10212 Sale |102%4 10212] 53|) 10112 103% | Atlantic City Ist cons 4s_.._1951/J_ 3} 85%— ..--| 85!2 July’25..._] ---- --~. 
ry | EE Ee 1952 MN| 104% Sale |1l041g 104%] 37); 1025 105'2] Ati Coast Line ist cons 48..b1952 M 8! 94 Sale| 937s 94% 19 O24 947% 
a ae le id 1936,F A| 98 Sale | 98 9814} 50|| 98 98% 10-year secured 78___...- 1930 M N| 1061, Sale |106'g 106% 5 | 105% 107 
Carisbad (City) 6 f 86______ 1954/3 J} 103 = 10312/103 10312] 5], 10112 10312] General unified 448____- 19643 D| 97% 98 | 97% 9712 5] O4la 98l4 
Chile (Republic) extl s f 88..1941\F A] 109% Sale |1085g 109%, 71| 10712 109%] L&N coll gold 48_...Oct 1952 MN| 93's -...| 92% 93 | 15] 91 94% 
External 5-year a f 88.. _1926/A ©} 101% 102'4/1011g 1012 3] 100% 102%] Atl & Dae | pt asaenies 1948 J J3| 81% Sale | 80 81% 24) 76 80% 
20-year ext] 78._........ 1942;M WN] 101) 101!2/10012 =101l4} 10), 100 10212 Regine eae ce a etS 19483 J3| 6912 Sale | 69 691g 50] 65 69% 
25-year ae f Se........... 1946\M W! 108!2 109 [10812 108!e 5}, 107, 1O09'g | Atl & Yad Ist g guar 4s__...1949 A O} 83 Sale| 81 83 18| 76% 83 
Chile Mtge Bk 6 4s June 30°1957\J D| 972 Sale | 97 98 | 114) 94% 98!2| Austin & N W Ist gug 58...1941,J 3} 100% -...|100!4 May'26 .... | 10016 101% 
Chinese (Hukuang Ry) 568_.1951|/J Dj; 41'2 Sale | 41! 41% 6 4li2 487%. ‘ 
Christiania (Oslo) 30-yrs16s1954|M S| 101!2 .._-|102 1021s} 3], 99 10212] Balt & Ohio Ist g4s____July 1948 A O} 917% Sale ; 91% 9214 34] 80% 9213 
Colombia (Republic )6%a_._1927/A QO} 1L00!g 100%) 100!1g = 100%) «13 99% 100% Registered ._..... July 1948 Q Jj -... ---.| 904 Apr'26 ..-- 88% Ol, 
Copenhagen 25-years!5'4s.1944\J J) YS!2 Y9'4) 99 9914} 20|) @8l4 1001, 10-year conv 44s___.._- 1933 M 8) 967% Sale | 9612 97 82| 94 97'g 
Cordoba (Proy) Argen 78... 19880 3| 98 Sale | 97\g Q7%| 12 05% 99 Eee a + rae ft FF sl 88% 88% 
Oubsa 5s of 1904.._.______. 044M S| 994 944%) 98 101 6}, 9S 1Olilg Refund & gen 58 Series A- 1996 J DOD) Q8l2 Sale | 97% 9Slg 284] B3lg Big 
External 5s of 1914 Ser A. + | F Aj 97 99%! 99 Apr'26'....|| 98 100 t 2 “ae 1948 A O| 104% Sale |104'g 105 81 | 10212 105 
External loan 44s8__..__. 1949|F Al 91 914) Gilg Apr'26,....| 88% Q1lz Yeast 1929 J J} 103% Sale |103', 103% 166 | 10212 103% 
Sinking fund 54s._....- 1953\3 J| 102 Sale |10112 102 | 53]! 100% 103 Ref & gen 68 Ser C_____- 19553 D) 1084 Sale [107% 108t2 107] 104 10812 
Osechosiovak (Repub of) 88.1951/A O] 101% Sale [100% 101%! 33), 90% 102% PLE & W Va Sys ref 48.1941 MN) 91% Q2'4 Qile 92\4 46) 80% 92l4 
Bink fund 8s SerB____.__- 1982 A O| 10012 Sale |1001g ldl'g| 42)| 96% 102!2] Southw Div let 56_____-- 1950 J J} 101% Sale 100% 102 201} 98 102 
Ext'l sf 748 Ser A_.___- 1945|A ©} 97% Sale | 97 98 | 106) 95% 99%" Tol & Cin Div Istref48A_1959J 3) 80'4 80!2 8U B0'g 24] 74M SO0l2 
Battle Cr & Stur ist gu 38__1989 J DBD) Gilg ....| 62'4 Feb'26 .... 61 62% 
Danish Con Municip 8s A.-198 F Al 11012 Sale |1101, 110%; 11) 110% 112 Beech Creek lat gu g 48_...1936J J3| 94% 96 9414 Apr'26 .... 93 95 
Series Baf 8s_...__..__. Q946\F Al 110%, Lil'2/ 1101, 110}2 2} 110 112 OS PEEP EOS ES I Bl O24 ....] 90% Nov’2) ....] <e<< e-- ° 
Denmark 20-year 68______. 1942/3 J} 103% Sale [10312 104 | 33) 102 104 | Beech Cr Ext Ist 6 3)68....195 1A O| 81% ....| 82 May'26 ...- 814 82 
Dominican Rep Con Adm ef 5s'58\F Aj 102!, _..-|10214 Apr’'26'.-..| 10112 103 | Big Sandy Ist 46___-_____- 443 D] .... -.-.] ¥ll2 May’26.... | 89% Q1lg 
Custom Administr 5 }48-..1942 MS 98% Sale | 98 G8% 55) 93% 99%] Bost & N Y Air Line Ist 40.1955 F Al 75l2 Sale | 74% 75g 10 73% 75g 
Dresden (City) ext] 78_.....1945|MN 92% Sale | 9212 93 10}, 92!2 94 | Bruns & W ist gu gold 48__.1938 J J) 9414 96!2 93'2 Jan'26 .... 93'4 Y3l2 
Dutch East Indies extl 68...1947|3 J 104% Sale [10414 104% 73]| 103% 1054] Buffalo R & P gen gold 6a__1937 M $| 10212 10312 102!, Apr'26 .... | 101% 102% 
SSS aene terse 1962)\M S 104% Sale [10414 1047, 104); 103% 105'4 dL) a eae 1957M N 1 Sale ; 9%, 91%, 207 871g 92 
30-rear ext] 548__..___- 1953\M1 8 1025 Sale [10214 1025, 30}) 10112 10312 Registered __ _- ae § Pee) te 874 87% 
30-year ext! 54s8.......- 1953|M N 102!2 Sale [10214 102% 32|| 102 1034] Burl C R & Nor lst 5e_---_- 1934,A O} 101!g ..._.100%, May'26 _.._ | 10014 101% 
El Salvador (Rep) 88_....-.- 1948|\3 J 1062 Sale |106 10612 9|| 103 106% | | 
Finiand (Rep) extl 68..._-. 1945|M S$ 85'2 857%) 8614 8614 1|| 84% 90 | Canada Sou cons gu A 56_..1962,A 0} 103% 104% 104!4 May'26 .... 102% 10414 
External ef 7e.___.._..__. 1950|M 8S 9714 Sale | 9612 9714) 42)|} 95 98 Canadian Nat 44%s.Sept 15 1954 M S| 94!2 95 94!2 May'26 ..-- 934 04% 
Finnish Mun Ln 6%8 A__..1954)A 9 GO = GU !2) BO 903, 25)| B89l2 O2le 5-year gold 4448__Feb 15 1930 F A| 98% QYlg YS%s Y9'g 17 | 988% 99g 
External 6s Series B__..1954|A @ 90 9012) 901g 901g 4|| 89% 921g] Canadian North deb sf 7e_.1940 3 BD) 115% 115!g115'g 115'2 2 | 114% 117 
French Repub 25-yr extl 86.1945|M $ 101% Sale |100% 102 | 353|/ 12 103%] 20-year 8 f deb 6348. - __ _- 19463 3) 118 Sale 117% 118% 27 | 117 118% 
20-yr external loan 744s8__194! J D 95% Sale | 98 99 | 341]| G2l2 9O% 10-yr gold4%s_...Feb15 1935 F Al 97'4 Sale | 97' 97'4 3 9612 U7 
External 7s of 1924.._..- 1949\J DBD 90 Sale | 8012 90!2 462|) 86's 91%] Canadian Pac Ry 4% deb stock..J J| 85's Sale B4'4 B5le 122 B0'g 86% 
Carb & Shaw Ist gold 48_...1932 M 8} 94 97'g 93'4 Oct'26 -.-. | ---- ---- 
German Republic extl 76...1949)/A © 10314 Sale |102% 103!2 533)) 101% 103% | Caro Cent Ist con g 48_____- 1938 3 D| 82% ....| 82% Apr'26....| Sila 82, 
German Cent Agric Bk 78. __1950|M $ le 98 | 53) 4 95'4] Caro Clinch & O Ist 3-yr 56.1938 J D) 103 Sale 102% 103 8 | 10l!2 103% 
Graz (Municipality) 8s _1954|M N 4 9714) 15 961, 98 ist & con g 6a Ser A______ 1952 J DO 1084 Sale 10S! 10814 5 | 107!2 10912 
Gt Brit & Irel (UK ” 5348_1937\F A 7, «10412 379)) 103!2 10612] Cart & Ad let gu g 4s_..... 1981\J DB) 87 871g 85% Apr'26 .... 81%, B8lg 
10-year conv 5s8____- 1929|F A lg 11853 47]/ 117% 119 | Cent Branch U P Ist g48_..1948 3 D) 8i's 84 | 82 82 1 791g 83 
Greater Prague (City) 7%s_1952 N 734 Gs 14) 92% 99 Central of Ga Ist gold 58. __pl945 F A! 104g .... 104!2 Apr'26 ..._'| 103% 10412 
Genes ewe Wh... ceccsue 1964|M IN 5 85%) 16|| 84 8712 Consol gold §@.......... 1945. MW) 103% .... 1035 103’ «6.16 | 10212 103% 
Haiti (Republic) ef 6s. _1952|A 0 O72 18|| 95% GBlg ON OSS ie eee MWN) 97ig _... 101% Feb'26 .... | 101% 101% 
Heidelberg (Germany) ext 7'48'50 J 9712 Y8lg 5| 971g YSl2g 10-year secur 68_.._June 1929 3 D| 103 103lg 103'g 10359 14] 10212 105% 
Hungarian Munie Loan 74s 1945 5 J lg BYlg 49)]| 84% S8Yl2 Ref & gen 5% Ser B____- 1959 A O| 1054 106) 105% 106g 3| 101% 10614 
Hungary (Kingd of) sf 7%s_1944\F A 9673, 43|| G32 98 Chatt Div pur money g48.1951/3 D, 87 YU 88 May‘'26 .... SB\4 SSlg 
Ind Bank of Japan 6% notes! 927/ FA 100ig 45 99%, 100% Mac & Nor Div Ist g 58..1946,3 J) 1Ol'4 .... Wile Apr'26 _.--'| 100 1Ollg 
Italy (Kingd of) ext’! 78._..1951|J D, 89° Sig 9014 4642|| S88ig 4% Mobile Division 5s__..._- 104615 J) 101s ....| 98 Dec'2S ....'] cscs cose 
| Cent New Eng Ist gu 48_...1961/3 J| 71% Sale | 71% 72 77 68 73 
Japanese Govt £ loan 48_...1931/3 J) 86% Sale | 865 87 72|| 83%, 87%] Central Ohio Reorg 44%8_..1930 M $ 98% ....) 99% May'26 ..-. 98% 995% 
30-year ef 6%4s8__......-. 1954'F A’ 95 Sale | 94% 951g! 376|| 92% 9512] Cent RR & B of Ga col! g 56.1937 MN, 10014 -...' 99% Apr'26 ..-- | 98% YO% 
Oriental Development 66.1953M 8 90 Sale | 89ig 91 | 30]| 85 91 [Central of N J gen gold 56..1987\J J lili: Sale 110% 111% 5 | 108% 111% 
Lyons (City of) 15-year 66_.1934.M N 85!2 Sale | 85 851g Gli] B8llg 87 eae 1987,\Q J| 110%4 Sale 110 = 110% 7! 108% 110% 
Marseilles (City of) 15-yr 68.1934 MN 852 Sale | 85 857, 42:5) 81lg 87 | Cent Pac ist ref gu g 4s_...1949|/F A) Qi's Sale , Gilg 91% 61] 88% Olt, 
Mexican Irrigation 448....1943 MN 34 3514) 30 Mar'26 -.-. | 30 31 Mtge guar gold 34s_.... k1929) J Di O7% ..-.' O7% O7'4 2 06% 97% 
Assenting sf 448........ | ee ere: FC 357%, 22 28% 35% Through St L Ist gu 46_..1954'A O, 89'g 89% 89's 89g 18) 87 90 
| | | Guaranteed g 58......--- ee | 4 101% Sale 101% 102 | 251] 97l¢ 102 




















$6—=_£. b Due July. & Due Aug. gp Due Nov. 4 Option sale. 
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= ss 
BONDS = Prtce | Week's = Range BONDS if $ Price Week's 3 | Range 
N.Y. STOCK EXCHANGE | 3 Friday, Range or £2 Since N.Y. STOCK EXCHANGE | 35 Friday, kange or 3 Since 
Week Ended May 14 =A) May 14 Last Sale aA Jan. 1 Week Ended May 14 ~ Vay 14 Last Sale Jan. 1 
Bia Ask\ Low HtghiNo.\Low Htgh Bta Ask Low High No.'Low High 
Charleston & Savannah 78..1936 J J, li7's 11212 Feb'25) _-. --<<] Day & Mich letcons4%s_..1931/3 J OS's 99 9814 May'26 ----!| 97% 98% 
Ches & Obio fund & impt 58.1929 3 J) 100!, Sale |100', = 100!,| | 100); 10143] Del & Hudson let & ret4s_..1943 MN) 94 Sale 93%, 95 68; 9053 95 
Ist consol gold S6__.-..--- 1939 MN! 104% Sale 1104%, 104%) = 1]] 102% 105% 30-year conv 5e_......-- 1935|A O 110 Sale 1095, 110% 47 | 108lg 116% 
Registered.___________. 1939 MN 102!,; Mar'26 | 102 102% oS 2 eae 1937,M N| 105 Sale 10412 105!2 10] 102% 105! 
Genera! gold 4}48...----- 1992 M S| 96% Sale | 95% 9612} 43)] g2 9612 10-year secured 7a___.._. 1930}3 D, 10812 Sale 10812 108!2 5| 107 110 
Registered __..........1992M 8 90'5 July'25) || _... ....] ORR & Badge Ist gu4eg...1936/F Al 94 96 95 Apr'26 ....|| Gale 95 
20-year conv 448_____-_-. 1930 F A| 99 Sale | 987% O9\s 56 07% Yr's| Den & KR G—lIet cons g 48__1936\3 J 895%, 90 893 lg 160 85%, 91 
30-year conv secu: “ 56..1946A O 126 130 [126 126 Si| 124 150% Consol gold 44s__....-- 1936;3 J| 93%, G4'g 932, 9414 29 89 G4l, 
Registered.._______.._- AO 29 Apr'26 129 144), Improvement gold 68....1928 3 D| 9912 Sale 991s 99%, 23 9512 100 
Craig Valley Ist g 58. .1940|J 3, 100), Sale [100!, = 1005 5\| 1001, 1005 | Den & K G West gen 56_Aug 1955|MN| 64% Sale 6414 6514 31) 62 70% 
Potts Creek Branch let 48.1946 J J 87 87 May'26 || 83 88 | DeeM & Fr D is gu4s....19353 J. 44 49 44 Apr26--..|| 44 471s 
% & A Div let con g 48_..1989 3 J, &)s B8% Apr'26 B5%, 55% Temporary ctfs of deposit cane |_...| 44 Sale 44 44 6| 39 47 
2d consol gold 48.._._-1989'3 J) 84% A6le] S6ls BH» I R2%q =55'2] Des Plaines Val let 44ea_- ely N| 93% 95!2 Q93i2g Feb'25 -..-j|| ---- ---- 
“ arm Springs V ist g 56..1941M 8 1912 100 0% A pr'26 || 983%, 98%] Mer & Mack—lIst lien g 4s_- 1995|3 Di 7l!2 __-- 72 Mar'26-...|| 70 72 
Ohic & Alton RR ref g 38_..1949A O 69 Sale | 68 69 20|| 65 70 ee 1995|\3 D| 65 69 | 65 65 1'|} 65 65 
Ctf dep stpd Apr 1926 int__.__|___- | 6812 687%] 68 68ls || 64 69 | Detroit River Tunnel 44%48..1961M N| 96 _... 96 96 1\| O4% 97% 
Rathway first lien 34%e8....1950|\3 J, 57), Sale 161 57%| 36|| 61% 58's] Gul Missabe & Nor gen 58..1941|3 J) 103% _- 10312 Apr'26 ....|| 10312 1031, 
Ctfa dep Jan "23 & sub coup. |" -.-| 541, 55%] 55 May'26!-. 61 5412] Dui & Iron Range Ist 6¢_.--1937|A ©, 10244 103 102° May'26 -- 101" 102% 
Chic Burl & Q—Ill Div 34%s.1949\3 J) 46 86!lo] 86 ua) 9 83% 87 Dui Sou Shore & Ati g 58...1937/3 J, 85 86 | 8714 May'26 --.. 85 871, 
OS ER ae lJ 3) 8355 .| $412 Feb'26 Ais 84% | 
Dilinois Division 48__-_---- 1949 J 3 Ale Ale V4le 1 Oi% “4'2] Bast Rv Minn Nor Div lat 4s *48) A ©} 91% 92!2 91 Mar’26 ...- 91 91 
Nebraska Extension 48...1927 MN; %%'2 Sale | 992 99 j 96%, 10014 East T Va & Ga Div ¢ 5e- _ 1930! J 3 100% . 101 101 1 | 100% 101 
Pe bndaccscanenn oneal MN 09 99le Mar'25 | cstaa Mikink Cons list gold 6.......-. ~.1956/M WN, 105) 10512 105 105 | 1 | 10053 105 
<a .---1958 M 8 93! Sale | 93 931» 1} VO% 9312 Elgin Joliet & Eaat ist g 68..1041 MN 103 105 103g 1J3) 2 | 1011g 103’ 
OS EE ms 92%, Mar'26 |} Qllg 9243] £1 Paso & S W ist 59___._-- 19A5|A O} 1041, - 104ig May'26 -._-|| 1025g 1041s 
YT {| oa 1971 F A’ 105's Sale [1047 10544 20|| 102% 105%, ] Erie lat consol gold 7a ext..1930|M § 107!2 107's 107% 107% 13'| 10714 1081 
Chic City & Conn Rys 54...1927|A @ 4%!le Sale | 45% 4Klo 24! 4715 56 Ist cons g 48 prior......_- 1996'3 Ji 794 Sale 78% 79%, 149 74)2 7912 
Chicago & Eas: Ill Is 68...1934'A O 107); 107!2 Apr'26 \| 10614 10712 Registered __.___..___- 1997/3 J ; of File SES See caxe sae 
C &E Ill Ry (mew co) gen 66 1951) MN, 77's Sale | 76% 772 105 7315 78!2 lat consol gen lien g 48- 1996/3 J 70\4 Sale 6834 70le 256 | 64 71% 
Chic & Erle lat gold 5e____- 1982|M NM 104lo Sale [10412 10452! 14'| 1015, 106 Registered _...______- 1996/3 J) ' 681, Feb'26 - -2\| 65 686 
Chicago Great West let 48..1959|M § 68%, Sale | 68), 687, 234 641, 69% Penn col: trust gold 46_...1951|/F A| 7's 97% 9714 9714 | 965, 98lg 
| 6 year conv 4s Ser A_---1953|A O' 72!2 Sale | 713, 72% 139! 67% 78% 
Chic Ind & Loulsv—Ret 68. soe JI 3 111% 111% Apr’26 110%, 11212 do Series B_._..._._.- 1953/|A O, 7212 Sale | 717, 72% 111 67 Tale 
Refunding gold 58._....- 947/33} 102 101%; May’26 101 101% Gen conv 44 Series D__..1953|A O| 79% Sale | 784% 79%4| 129 | 731g 85 
Refunding 4 Series 67771947 J S| 88's 500 Jan’26 79%, Erie & Jersey lata f6s_...1956/J 3/ 108% 109!2 107% «=610912) 35 104 109% 
General Se A......------ 1966|M N| 98 Sale | 98 98 | 5] 92 98 Genesee River ist sf 54..1957|J | 3| 109% Sale 10812 10912! 25! 104% 10912 
General 64 B______- May 1966/)J J) 106!, 107!4)105% 1057 2} 10314 108% | Erie & Pitts zug 3s B____- 1940/3 3] 88's .---| 92 Mar'26|....|| 86 92 
Chic Ind & Sou 60-year 46..1956/3 J) 89); 93 | 92 Apr'26 897, 92 _ . & f | Seeoeeaite 1940/J 3] S8lx .| 8912 Mar'26)_.__|| 89 80%, 
Chic L 8 & East let 448...1969|3 D|) 95% 96 May’26 95 96 "Eset RR extl sf 7s ; 1954|M NW] 83!le Sale , 83 8312} 59 83 8455 
CM & Puget Sd let gu 44_..1949'3 J} 48'5 49!e) 48% May'26 47 52% | 1 
Certificates of deposit. __.- - 48\y 4910] 4814 May'26 45% 5212] Fia Cent & Penn Ist ext g 56.1930/3 J] 100% ___-' 99% Apr’26]_.__]| 98 1 
Ch M & St P geng4eSerA¢1989\J Ji S4le Sale | 84 B4lo, 60 81% 984% Consol gold 56..........- 1943;/3 J} 101 : 101%, 1014 2| @8lg 101% 
Genera: gold 34s Ser B_.¢€1989)J J) 75), 72%, May’26 | 70% 72%] Florida East Coast Ist 448.1959|3 D] 972 -| 97% Apr’26}-- =|] O7% 
Gen 44s Series C__.May 1989/J J} 94 100 | 94 95 | 10] 90% 97 Ist & ref 56 Series A_____- 1974|M $| 995; Sale | 9914 99% 266! 97 99% 
| <= 9114 Apr'26 91 %1's] Fonda Johns & Glov 4%s...1952/MN/ 61 Sale | 60 61 6 | 60% 64% 
Gen & ref Series A 4%8..a2014|A O| 50 = 51%! 50 503, 9} 4814 53%] Fort 8t U DCo lstg 44s-..1941/3 J] 92's -.--! 9014 Dee'25 --=|| Marga es 
Certificates of deposit... _. = 50 Sale | 495 50'4} 13 47\4 53l2 Ft W & Den © ist g 5s_...1961/J DBD) l05\2 - 10514 10514 1|| 103 105%, 
Gen ref conv Ser B 58_..a2014)F Al 4%% Sale | 49 5O $2 471, 534) Ft Worth & Rio Gr Ist g 48. 1925) J 3} 97 98 | 97lg May’26)/-- a) 98 
Certificates of cepemt oan ---| 48% 4914] 483% 49 | 32,| 47 .53 | Frem Elk & Mo Val Ist 68._.1933)A ©] 108 108!2 1081, Apr’26|--..|| 107 108% 
let eec Ge_.....--..-----1935/)J Jj 1042 Sale [104 104! 19) 10212 106 ] 
Debenture 446... __- --1932|3 Dj] 49% Sale | 4914 | 10) 47 53%31GH&SAM &P Ist fe__-_- 1931/M N] 10012 191!2 10112 May'26/--..|} 100 101l2g 
Certificates of deposit. _ - 49 Sale | 48!2 19',| 36 | 46% 5344] 24 extens 58 guar__....-- 1931|J 3} 10014 100% 10014 Apr'26|.-..|| 1001, 101 
Debenture 48... .-- --1925|3 Dj} 49% Sale | 49% 49%) 57 45% 53'2] Galv Hous & Hend Ist 58...1933|)A O] 9612 97 | 96le 9714 4 O3'g 971s 
Certificates of depostt... . ---| 48% Sale | 484% 49'x) 43)) 467% 53 1Ga& Ala Ry Istcons S6__..01945|J J] 98 99's 9712 9712 4/| 96 985 
26-year deben ure 48_....1934)J 3) 49 49%) 44! May'26 || 4712 53% 1 Ga Caro & Nor Ist gug 56..1929|J 3] 100g Sale 1001g 100g 2/100 1001, 
Certificates of deposit - ---| 48% 4914] 48% 49 47\| 47 53 [Georgia Mid!and Ist 38__._-. 1946/A O} 71 72 | 71 May'26 || 63 72% 
Chic & Mo Riv Div 5e...1926|3. 3} 99%; 997%! 99% 997, 2] Q8lg 9981 GrR& Lext letgug4%e_.-1941/J 3] 96% -| 97 97 8! 95% 97 
Obie & N’ west Ext4s__.1886-1926/F A] 99% 100 | 995% Apr’26) 99% ¥9's | Grand Trunk of Can deb 78_1940/A ©] 116 Sale 11512 116 16 | 114% 11619 

i rat 1886-1926|/F A] 9912 100 | 99% Jan'26) |] 99% 992 15-yearaf6e.___........1936|M $] 107!, Sale 1971, 107!2, 351! 106% 107% 
Genera! gold 344s8___----- 1987|M NM! 77 Sale | 77 77%) 12 745, 7521 Great Nor gen 7s Series A__.1936/J J} 113% Sale 113% 114%4] 199,| 100% 11412 

RES: tt E-* 7212 July'25|..._|] .-.. -s-- EEE EIS | ay pee 113!g Apr'26|...-|| 112% 118s 
General 48_........----- 1987/M Ni 88 Sale | 87% 88 6) 85% lst & ref 444s Series A_...1961/3 J| 97 97's 96% 9612 4|\ 93 

Stamped 4g...._.--.-- 1987|M N| 87% _| 881, SSI, 1|| 855, 88%] General 54s Series B____- 1952/3 J] 106% Sale 1061, 10714] 26! 102% 1074 
General 5s stamped_____. 1987|M Wi 1071, 108 |108 108 5|| 104 108%] General 5a Series CU... __- 1973|3 Jj 101% Sale 10112 102 71! Q7lg 10218 
Sinking fund 66___-- 1879-1929/A O} 103% 103% Apr'26| 103% 10576 | Green Bay & West deb ctfsA_._.| Feb] 761; 80 | 7914 Feb'26]_._.|| 781g 70% 

A O} 10312 103%, Feb'26 | 103% 103%] Debentures ctfs B __-...-__-- Feb] 17 Sale| 16 17 29! 13lg 10% 
Sinking fund Ge. ----1879-1929/A ©} 101! Sale |1014y = 10114 9|| 10012 102 | Greenbrier Ry Ist gu 48... _- 1940|M Ni 905 __..| 88% Jan'26/....!| 888g 88% 

2 SIE 1879-1929/A O} 1005 _. _|100l2 1002 1}} 10012 10012] Gulf Mob & Nor Ist 5448_-_.1950/A ©] 105 106 10412 Apr'26!....|| 1901 16413 

Sinking fund deb 68_-...- 1933|M N| 101%; _.--|101% 101% = 2|| 100 101% | Guit & SI let ref & tg Se.--b1952|J J} 104!2 _.-- 105% May'26|--_-|| 1031 105% 
ee lineaments MN] 100% —--_|101%¢ 10114] TIL dont, 101% || 

10-year seoured 78g... 1930] D| 107% Sale |107% 108 | 33|| 107  108'8] Hocking Val let cons g 40 1999}J 3] 96 Sale | 95 9614) 45.) Olay 96% 

16-year secured 648 @....1926|M 8S} 11%!; 113!lg 113!2 114 6|| 111% 1142] Registered. ...........-- 09/5 J} -.-. ----| 90ig Mar’25}...-|) ._.. .... 

let & ref g 6e_....-- May 2037|J D/ 103', Sale (103! 104 12)| 995, 104 Housatonic Ry cons g 58. "1987 MN] 98!2 9914 98 9s 3 O5ig 98% 

Chic RI i P—Ratlway gen 461988/3 J} 87l2 Sale | 87's 88 36|| 85 S35 |[H&TC Ietg int guar__.._- 1937/3 3} 100 103%, 1025, 1025 5 100 102 

ijheathen nade vf See 8412 B4ly \|} 8412 842] Waco & N W lat 66..--.-1930|M N| 101% -_-. 1013, Mar’26|_._- | 101% 101% 
Refunding gold 48....... 1934;A O} QI, Sale | 907% 911e] 398 871, 92 Houston Belt & Term lst §6.1937|/J J} 99', 100 | 99 99 1}| Q6lg 994 

aswawedaaeuse’d AO} -- : 88l2 Apr'z6|_...|| 881g 88%] Houston E & W Tex Ist g 56.1933)|M N/| 100%g -... 101 Mar’26]/--..|| 101 101 

| Ist guar Sered....___.__- 1933|M N| 101 _--- 10112 Mar’26|-___|| 100 10119 
Oh8 L&NO Mem Div4s_.1951)J DB) 8Sle _. Sig BS! 1 86% 88's] Hud & Manhat 58 Series A__1957|F A! 96% Sale | 9644 9714) 182 921g 98 
C 8t L & P let cons g 58.__.1932/A O} 101ls “1102 Mar'26]_-. 101% 102 OS ere PB ccs stl AN oe 
Chie 8t P M & O cons 66...1930/3 Dj] 103% Sale |103!2 103% 4|| 102% 1042] = Adjustment income 5e....1957|A O} 80% Sale | 801, 807s| 333) 75% 82 
Cons 64 reduced to 3448..1930/3 D) 957%, .| 93% Oct'25}.. ag 
Debenture 66_........-- 1930)M S| 100 Sale | 99% 10014} 25]| 98% 101 | ritnols Central lst gold 4s_..1951|3 J} 92 95!2 9712 Apr'26)_._- 02% 97% 
REE. ---| 100 10012 100 100 4|| 981g 1004] Regiatered...........__- 1951/9 Jj -... ----| 93 Mar’26]....]; 93 93 
Chic T H & So East oes Se. eee J Di 86 Sale | 85l2 86 46|| 77 a" § eae 1951/3 J} 56 -.--| 86 May'26).-...|| 83g 86 
YY | Saeeee. Ms; 79 Sale | 79 79 8!| 77 83% | eS So BS nce) SO eeieccl coe Sane 
= Un Sta'n sai gu digs A 1983 3 Jj %6l2 Sale | 96% 961e} 18 94!g 97 Extended ist gold ois... 2908 A Ol 86 8714, 833, Mar’26!_.__ BBlg 83% 
SED Wiscoussduns 1963/5 3} 104 _}104 104%} 84]| 102!g 104%] i gt gold 3e sterling. _____- 19511M 8| 66 ---.| 71 Feb'26/.._.|| 71 71 
| Eh Ct ancéanke 1944|J DB) 102% Sale (1025, 102%| 10)| 100 102%] Collateral trust gold 48...1952|A O} 91% Sale | 91lg 92 17|| 881g 92 
Ist 648 Series C__._..-- 1963/J 3) 118 118% 118 11819} 19]) 115% 118% OS  leeeaaeerins AO] .... ----| 90% Nov’'35/....]| .... .... 
Chie & West Ind gen g 68..71932|Q M! 105% 106!2 104 May’26)-- 103% 105% lst refunding 4s8......._. 1955|M Ni 93!4 93% 927% 93 4! 90% 93% 
Consol 60-year 48_......- 52|J 3) 86!2 87 | 864 8673) 34|| 81 S7l4 Purchased lines 34s8____. 1952\J 3} 85 —.--| 85 85 1|| 81% 85ig 
lst ref 548 ser A_.....-- 1962)M $/ 104% Sale 10412 105 43|| 1001, 105 RSENS Ese J 3) 792 _..-| 8414 July’25 — caaiaen’ eens 
Choc Okla & Gulf cons 58...1952|M N| 103!s 104 Apr’26 _|| 102%, 104 Collateral trust gold 48_..1953|M N| 85% Sale | 87!2 88%} 43 85 88% 
Cin H & D 2d gold 4%8._..1937|3 J] 97l2 Sale | 97!2 9710] 10|| 96 972 eta aR a MN 82% Dec'25]....|| .... cece 
C1lst L&C ist g 4e__-Aug 1936\Q Fi) 93% G4le 941, Feb'26]_.__|| 93% 94% Refunding 58........._-- 1955|M | 107% 108% 108iz 108!2| 13] 108% 105'2 
Registered... ......-. Aug 1936/Q F) 92%; 94 | 92!4 Dee'25]...-]] -.-. -<-- 15-year secured 54s... - 1934|3 J} 103 Sale 103 103'4) 14)) 10214 104 
Cin Leb & Nor gu 40 @_..--- 1942;|M N| 90) | 903% Apr'26|--- 891g 90% 15-year secured 6448 g....1936|J J| 112% 113 112% May'26]_.__|| 11119 1131 
Cin 8 & Cl cons Ist g 58....1928)3 J) 100%, 1003; 7 10014 100!4 1}} 1001g 101%2 Cairo Bridge gold 48_____. 1950/J DB) Vly 92 | 903, Jan'26]_._. 
Litchfield Div Ist gold 38.1951/3 J| 76'4 ----| 74 Jan'26)_... 74 74 
Cleve Cin Ch & St L gen 48.1993'J D) 87's 88 87 May'26).. 85 87 Loulsy Div & Term g 3481953 J 3} 82's 83 82's May'26).-_. 80% 83 
20-year tisanents 1931,\3 J) 98% 99 | 98%, 99 27|| 971, 99 ES" SERED EEE J 3) ---- ----| 78%, Jan'26|_...|| 78% 78% 
Nee 1993/3 D) 103) ____]10314 Mar’26]____|| 102% 10344] Omaha Div Is gold 38_...1951|F A| 73% ---- 73% Apr'26!_...|| 731g 73% 
Ref & impt 68 Series A_..1929.J 3) 103! Sale |103', 10319} 13]| 101% 103%) = gt Louls Div & Term g 38.1951|J 3) 73% ---- 74%q Feb'26|....|| 74g 74% 

| MERA RE 1/3 J) 10514 Sale |1051g 10514 4]| 105 107 Gold 3%s............1951|J 3] 86 -.--' 8714 May'26/.._.|| S81lg 87% 

6a Series D_.__._..-.- 1963\J 3} 103 Sale [1025 1031g] 24]| 99% 103s] @pringfield Div le g3%48.1951/3 J| 83% -.-- S2ig Feb'26)....|| 21g 82g 
Cairo me let gold 4s. -..1939)3 J} 914 ....] 91 Feb'26}_.-- gi «Mls Western Lines Ist g 48_...1951|F A} 90's ---- 89% Feb'26)_...|| 998g 80% 
Cin W & M Div Ist g4s8_.1991/J 3} 84% ____| 843; May’26)___- 81% 554] Registered........____ 1051|F A! ---- ----| 84 <Aug’25/..../) .... J... 
St L Div Ist coll trgg4s..1990 MN) 85lp __-| 8612 -86%| 3|| 82¥g 87 | Central & Chic St L & NO— 

+ ER EE 2 \M OO] .... ....1 834 Peb’aél.... 834 83% Joint Ist ref 56 Series A_..1963|J DM) 102% Sale 192!g 10258) 55 | QOlg 102% 
8pr & Col Div lst @ 4a._.-1040'M S| 905, ____] 905, 9058 1 8g 90% I 1951/3 D} 104%; 106 10414 Apr'26/____|| 104 105lg 
W W Val Div ist g 48____1940/J 5| 88 92ls] 90 Apr’26}__-- 2 SS Ul CFE 3 Dj 101% ---- 10214 Apr'26 neal 10214 102% 

OCC &1gen cons ¢ 62...219941 J} 106% ..._|107 Apr’26}_..-|| 106% 107%] Gold 3%e_.--..--.--.-- 1951|3 D| 79 --.-| 781g Feb'26)_...|| 78ig 78lg 
Clev Lor & W con lst g 58. .1933|A ©} 1024 _.__]102%% 10215 2|| 1011, 102'2 | Ind Bloom & West Ist ext 46_1940/A 0} 91's ee Fe  , Brees 
Cleve & Mahon Val g 54...1938)3 J) 104 ..| 985, Dee'25}_...|]| .... ----] Ind Ill & Iowa Ist g 48_..... 1950/J 3} Gl%s -| 91%, Fen 26 -..-|| 80% 1% 
Cl & Mar ist gu g 4%4s8____- 1935 MN; 96% 9934] 963, Mar’26/___. 9633 %6%8 | Ind & Louisville Ist gu 48_..1956|3 J) 83 84 | 80)! 89! 1 79% 8014 
Cl & P gen gu 4348 Ser A_.-1942/3 J) 11's ____|10112 Mar’26|_...|| 10112 101'2] Ind Union Ry gen 5a Ser A_.1965|3 J| 104 104'2 104 104 1)} 1005, 104 
Beries C 3 4e_..........- 1948|M Ni 85lg ____| 86 86 4 831g 56 Gen & ref 56 Series B____. 1965|3 Jj 10312 ...- 10312 Mi ay 26 ...|| 100% 10312 
Series D 3}46...-------- 1950|F A] 85%, ____| 9334 Nov'25]_-- ----] Int & Grt Nor Ist 6s Ser A..1952|J J} 104% 105'2 1048, 10512) 14] 103 106% 
Cleve Shor Line Ist gu 4}48.1961/A O} 101! Sale |100!e 1011 7 07% 101's AdGjustment 66, Series A..1952,)Aprl| 67%5 Sale | 6 6654 68 40 66 72% 
Cleve Union Term 6}48....1972}A O} 106% Sale |105!2 10658} 10)| 1051, 108 I i ea ral BE ices scaool sae 7344 l\) 73% 73% 
lst s f 5a Ser B____._._-- 1973}A O} 10353 1037%|103!2 103%] 16|| 100% 1044] Int Rys Cent Amer ist 5s.._.1972|M N| 765 77 | 761 7612 1\| 7614 78lg 
Coal River Ry Ist gu 48__..1945|J D| 88is ____| 88ig Apr'26|_._.|| 86% 88's] lowa Central Ist gold 66....1938|3 D| 60, Sale 6015 61 4'| 6012 6553 
Colorado & South lat g 4e_.1929\F A) Slo __ 99le 9910} 10 9814 99le CGN OF POGOe. ntcwndtecec! atee 58 60 | 601g Apr'26]....|| 601g 65 
Retunding & exten 4448..1935.M N| 07 9714) 963, 9714] 63 951g Y712 Refunding gold 48__.___. 1951\M@ S| 175; 18'2) 18 Apr'26|__._|| 17% 23g 
Col & H V Ist ext g 48..._. 1948|A QO] 88ly ____| 87g Jan'26]_-.-. 871, 87's] James Frank & Clear Ist 48.1959|3 Dj) 592 Gly, 80% 8954 2 88% Gls 
Col & Tol Ist ext 4s_.._._.. 1955|F A} 88 97 | 90 Apr'26]___. 871g 90 | | 
Conn & Passum Riv Ist 48..1943)A O} 85l2 ____| 82! Jan’26]....|| 81 82'2] Ka A&GR Istgug Se....- 1938|3 3} 102 ..../101 Apr’26 ae 101 101 
Consol Ry deb 48........-.. F i) 8744 ....| 82 Mar’26}_..- 75'g 82 | Kan & M Ist gug 4s......-.- 1990|\A O} 855s -| 857g May’26]_...|| 83 857% 

PY St nccaccane 1954)3 3) 67's 70%) 73 Apr’26]_._- 651g 73 2d 20-yess le aa 1927/3. 3} 100 Sale |100 100 2 997% 101% 

Non-conv debenture 48.1955)3 J) 67% 68%) 73 Apr'26)___- 651 73 [KC FtS & M consg 68__..1928 M N| 102!2 102'2 102g 10214 4|| 1001s 1034 

Non-conv debenture 48.1956/3 J) 67's ____| 67s 671g 1 6519 70 |[KCFts . M Ry ref g 48...1936,A QO} 2% Sale | 92% 92%) 38 | 801g 92% 

Cuba RR Ist 50-year 5a g...1952)J 3) 41; 410! G3le * 4 14|| 88% 94 |[KC&MR&€B Ist gu 58__.1929/A @} ---- ., 10212 May'26]_-__|] 98% 1021, 
i 4S, eae 1936/J D) 10612 Sale |1061,4 107 5\| 105 107 | Kansas City Sou Ist gold 38.1950/A O} 75!2 Sale | 75\4 75!e) 119 74 7 
Cuba Northern Ry Ist 66...1964\J J) 97!2 Sale | 97 O73, 23|| 9214 98 Ref & impt 58......-. Apr 1950, J J) 8% Sale | 98's 985s 139, 93% 99's 
| I 
| | | | 
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BONDS s 
N.Y. 8TOCK EX $ Pric 
: . =X CHANGE erece Week's a : 
Week Ended May 14 Es, Friday. Range or 33 —— 2 BONDS = — 
| May 14 Last Sale Jan. 1 ee STOCK EXCHANGE be F s+ Week's Range 
Kansas City Term Bia Ask|Low — eek Ended May 14. & Ma "ta Range or Since 
og eae re ed RR] aceté. | toate | SE] mt 
--1987/5 3] 87 ae ¢ 5 88! 
entucky & Ind Term 4348.1961|J 4| a7 <zc-| Ste oe 2| 86 0 NY Contral & Hudson eastee | Bid AskiLow  Htb\No.\'z Hub 
a 19 | 83lg 85 | § 3 + fa © Biilsencae ‘ 
Lake Erie & West ist ¢ 5s 1997 J Jj S5l2 88%! S7ly ear mt 3 si. 9 Registered.._........- 1997/3 3} 80% Sale| 79% 8 
2d gold 58 --1937/3 J} 10153 102 , a -- 85% 87%) Debenture gold 4s.._.... 1997/3 5} 79 ‘ 1 70|| 761g 811 
on tn aa wae 1941/3 3) — 10153 1015 10012 102 ebenture gold 4a----- 1934'm WN O53 84 | 80 805g 79| 7653 805, 
ore gold 3348--. 1997 95g ..--] 9953 10019) | ; 7 Registered_...._____-- MN] 95% 96 | 953 ¢ | 58 
Registered ---1997|3 D) 81 2, 4|| 98% 101 onate dade ie? MN 95! i= 4|| O41, 961 
tenner 9 a 199713 D| ‘8 ---- 82 May’26'.... 785, 82 year debenture 4s- -_- 1942\5 . Pi rtp ~---| 9413 Jan'26) - - | 041g 4 . 
|p apd | S| eee 19281M §| O8% Sale’ 793, Apr’26)..._|| 77 80 — -~ Rana Aba sitar J] 944 94%) 9412 9434| 50|| 923s + 
gold 46...-..---- inn stimnicn el sll wae ke Shore coil gold 3348.10081¢ A] “Zale 78%| 782 78%] 31 
a N 7%, Sale | 97), O75! 3 Registered ______ 7812 7834 2 783.) 2111 Wet Toke 
Leh Vs! Harbor Term 1931ima Ni .... - % D vale O|}| 9614 97% Mich Cent coli gold 3348... 1998'F Al 761s 79 | 78 S 78% 21 75% 79% 
Leh Val N Y ist gue tua ieee A 1035< 1051011041 ae | © deka aie Registered, gold 34%s8_.1998'F al 821, 88 | 811 Ave 38 seule 76 «78 
y) 0 avs + 4 14) 2 2 la » EO « 2 2 2 oe oom " 7 o2°s 2 2! 

Lehigh Val (Pa) cons g 48. _2003 J 3} 97% on oS aj] 103. 104% N ¥ Chic & St L ist g 48- tee FA] 8014 - 80° Apr'ae 7 8112 
Po omen Seite ht __ IM N 8514 Sale | 843, gsi.| 14! gone th Registered _____..__- --"soa7le oO} 94% 5 Sale 9412 94%4| 27|| 928 80 
gente tia inl Sa, soe] Sg] BS see etsciarea--—tist tS] es aut | Sot hae] Se O3t 

gen 5a Series. 2003|M NI 1/ 1g 8512) 953s 9510| 10!| 5 Onl. Series AB C______- 19: N] , 9614 Sale | 9614 961le} 8 

tan deem meinen teil Go SS Bs) 10] a net] Rata ed tse ies Sate [105 08] 97] oan 308 
-- uar gold 48__1945 i yy p12) 102% 1025s ‘ . - ding 544s Ser B Sale |10312 10414) 1 
Lex & East ist 5( O45/M $/ 88 1}| 10212 104 IN YC 1 ---1975 J 3} 103% 5 1] 110)} 981g 1045s 
)-yr 5s 1965 i 8Slo M 6; | ; > Sonnect Ist v7. ie 334 Sale |1031~2 041 as\ 2 
pep ter gehet sgn ainda a een a \-~-all some 110 be ee ete pepe Sree A. eee 2 | all ga. 98" 
toon Dock consol g 68. __-- 5\4 Ol = | 851g Apr’26 | R450 871 NY & Erle Ist ext gold 43.1947 2 os [10134 102 19] 100! 102 
i Iald Ist con go!d 5s- J 10 yg 110 109° Apr'26 \| 109. 10910 3d ext gold 4}48__- "" 1933 MN +4 a ae 26 | 91, 0 
st consol gold 48---.-_- ; 100 }10012 Feb’26 | 100'e 1001s 4th ext gold 5a_....-.-_- ison’ 97 94 Nov'2 see 2 90 
or peg PSE D! +f : | 9419 Apr’26 O4le 95 2 ava oF eames 1928 ; = ts ----}10053 Mar’ 26 gt : 10014 10053 
SS as vr 911g Alix Ph _ | N Y¥ & Greenw L gu Ba. _19 . a Be 99 May'26|___. 
Unified gold 48._.....-- > O5l2 ....| 97 Apr'26 afl 0% o1 8] N Y & Harlem gold $160.72 2000 MN} 97%s ----| 98 08 773! + 4 
Debenture gold 58__.__- . 89 | $934 893,|-- 1 || 8435 | cata IM ON] 792 ----| 79% Apr’26 > +2 98 
fans pm deb 6a..----1937|M N| 98s | 9912 Apr'26 O73 9921 | 4 Lack & W Ist & ref 58-1973 MN] 99 7 or 
eng pee gold 48__.1949|m 8 me oe 9714 98! 13|| 94 * osnty = Se OO abalcdies 1973 = 4 .--| 80 July’25 
1 B Ist con g gu 58.019321Q J) 100- 90 | 89% 89 le 6\| 85 892 & W Ist 7s ext... 193 ‘ 99% .---|102 Apr'26 7 |] 998% 102 — 
—— & Ark ist g 58_..1927 M ; 1+ 10005] 9953 Apr’26 __._|| 995s 1o0t, + & Jersey Ist 58.._.-- toes i of ...|107 Dee’25]____| 99% 102 
poh Jett Bdge Co gug 48._1945|M 8 lg 1009/1001, 1001, 1] gg 101 ‘ Y & Long Branch gen g 43_1941 4 Aj 101, 102 {10114 Apr'26 "ll fo0% 1011 
we ve fly epee hy gel EE = || se% sot Re ee ee eee 47 ia ee oe ==2}) "b0" "80" 
Jnified gold 4a_-.-.-.. “194013, 3) 95 1045, 10453 1|| L02tg 1045 egistered -_.-.-- . 74's ----| 7012 Jan’26 meee 
10-year secured 7s.......1930\m N +4 10214 OLY Apr’26|_.__|| 101 104 Non-eoav debenture 3 Site. 19544 O 641s aie 6414 cate i0|| Gat, 6st 
5 48 Series A. .2003}) 2 Sale [10612 10712! 17|| 105% 1 Non-conv debenture 48. ~~ 1955 cae ee | 6412 1 
ist & ref 5e Series B._.. 2003 AO} 108 109 }10' 9lo May’26 é 5lg 108 Non-conv deber ---1955J 3) T2l2 73 | 72: 7253 61% 65 
D8 “> epee 2003 —F » May’26) -.. ; sbenture 48___1956 4 : o. (2% 72°53} 10 2 
let & ref 4s Series C 200 AO; 107 Sale |106%, 107 | 10612 110% Conv debenture 3 MN 7514 Sale | 723 a 68 72% 
5 < _..200: on m4 r if 2 ire 348.- 1956) a oe org 734 9 ” 
NO&™M Ist gold 6s 003) A O 195 Sale 99 ts 6)| 10412 10814 Conv deb ---1956)35 J 63%, 64 637 27 4 6753 73)4 
( 3a. _... 1930 , 995s 9| 96 99 ebenture 68__._...1948) . | 9o's 63%) 10 
20 gold 6s : 3. J| 104% 106 11061, May'26 99'S Registered oa 53 jj 100° Sale | 99! 61 64 
ane Sete + i hg ay’26). 7, SES VIle 100! ¢ 
Paducah & Mem Div 4s. 1946 . : 104 = 105 1035 Mar’26|___ 7 uate Collateral trust 68... ..—- saaald 7 see oe | 9715 Apr'26 149 o7% 10012 
M Louls Div 24 gold 36.-1980|m S| 664 66 01% Feb'26|..._|| @1% 91% Debenture 4¢...._.____- 1oBTin Gl gah Sale | 98% 99 | 271) 961 pon 
eae in Ist @ 4548.-1945|M r 66 86 | 6614 66141 2 | 6510 66121 w ry ys R & Pt Ches ist 481954 ~ e oo Bale 6214 62731 33 58 2 p+ 
y joint Monon 48.195 vis 10 995, Apr’26} || 987% . forthern Ist g 58 , 4 558) S814 883g 8 , 
aa Knoxv & Cin Div 4s- 395313 J 87% Sale | 877. 8771 FI Ht +4 N Y O& W ref let g 4s_June 1802) o ts 100%] 10014 Apr’26)_. bite Bn 
etenen c in & Lex Div g 4 lee’ 32|M N = a 94 | 93!4 Apr'26) 901 93l4 GEE Mikshesassennes 955|)" 8 671 Sale 7254 737g 98 673, 7370 
~ on Coal RR let 66.-...1934)5 J) 1 19%, Bale | 99 100 | i7\| 991, 100 4] N Y Providence & Boston 48. ree | oe Sale | 6412 68 89 eat. 6: ” 
a. (South Lines) 48.1939|M N 64 101%, Mar'26) |} 10184 101% N y rs api ist con gu 48.1993 A ° pd te Bo Apr’25|___. alg 9S 
a eo ..- 1958 Nj; 64 Sale | 63l2 6410! Ts % B ist gold 58 So%s Ye 861, Apr'26| won === 
Manitoba Coloniz stion Be - +4 + ry N 7 il, Sale £9 71, 14 ae of 21 N Y Susq & West let ref ao°* tear MS 9934 10014 LOOlg Apr'26| --- a 86% 
ManGB& N W Ist 3 Wea P 194113 D 00 100 May’'26 aed | 100 2 Rh, 2d gold 4%s____- 1937 3 J 50 2 Sale 8319 R310 ii ne 100% 
Mich Cent Det & Bay City Se."3i|m_ 8! 101% ss Aprael.-7|| 85 85— General gold 58_————----- io40lr A Son 74%) os 69 | 1 ag 701 
Registered As , 014, 102 |102 A pr’ 26] | a+ erminal ist gold 58___.. , 91g 7454) 685 55, 2 
PQ IETS : | pr’26]. 1007 ) >. at gold 5s = . 8 6858 
ye Eph ty amon sooare Si eee aoke | of rol tal} tor. 102 | NY W'ches & B lat geri die 40 74%, Salc’| 737 Apr26|.._. O75 oo” 
8S lat gold 3%s___._1951! 15° Bale | Yo 0.5% 1} gos 55x 74% Sale | 737% 7434) 5 
Ist gold 3455... _. BEE aoe 2 s B31, 84101 79 Mar’26 a} a som Nord Ry extl 6 f 64a -- - - 1950 oF | b1]| 6933 76 
Pg qpenture REA 1929] A O a % 85's Apr’26]_.__| 83 -85le re South ist & ref A ba 1961 ~ rn Hh a H 7810 7l| 7714 82% 
, at ext 56_.....1944 | 98g 95%| 98's 98%) 13)) 978 “ y South Ist gold 58 2 leon te | 1 b 
Hy! L8 & West (mp ¢ 58__19 A018 > 2, 95 | 94% 95 Pal 901, 2] Norf & West gen gold 68--- “i9sile = —" “= 1001g = 10018) : i” ane 
Cons on yg ay taane fl eal oa 101 5|| 100%, 101 co tear mae 1934\F a} 1991 Bale [itote » 1oota| 106 106% 
. ext 4s (brown)-- 1934] , 9419 Dec'25|____|| ; ew River Ist gold... ...19% 9 Yle Sale |1091g 10912! Ole 
= Spar & N W lat gu 48___1947 ia D| ~~ 2 05 May’26|____|| 935s Oat, N & W Ry ist consg 4a__- to: : Oo et : 107ig Mar'26)__ 4 - Hod 
fiw & State L lat gu 348.1941! J 3| a 2 | D1te Q1le il| 89 911. a, aaa “1998 A O} 9214 Sale | 9215 Y2!2 7 901 931, 
M | | Seog A | &] Dee'’25|_. | Div’! lst lien & gen g 48_1944]J °o "933 - O1ig 91%, I 89 A 
—s Bt Louis lst 7e.....1927|3 D| |} are a year conv 68. - 1929|M 3 seth 140 9414] 90]! 90% 9414 
consol gold 5s ° "onal | 102 |103 Nov'25 ocah C & C joint 48... ‘ 40 ; 

Temp ctte of a ~ N 56 62 | 60 May'26 1] wre were | Ror Com Hake bed yy ap “i974 OB peed Fs. or i i a 
ay refunding gold 4s_..1949/M i + Sale | 56 56 ®| 56 63% North Ohio Ist guar g 58_...1945 rN S tty o7 113g Apr'26/.. 100% 10384 
‘an b tang » yr Se Ser A..1962/Q Fi 1 tet 4 Be 1912} 49'] 19 23 Nor — prior lien 48....19971Q J aan ee | aoe 97 | 9] 88 97 

g fs. 192717 DI 99 1 . 13 41} 13 16! _ Registered... ----.-- 9¢ Kons M2 9012) 28 6! 
a 76 ~ M con g 4s int gu'38|J r 102/102 Sept'25 | 1614 Gaww lien gold 3a _- pot! o Z Gaia Gal 88 88 1| ts He 
Ons ¢ 1028 > : B Sei 40) 90! 9 Rh Olle egistered __..-- a? . porg Sane 651g 651s 27) 

Ist cons 53 gu as to int_. 193 “4 ’ vue SOle | og 9919] ‘ol| r= Lt, Ref & impt 448 ser oe a+ OF) si. a 6312 Apr'26 a $0" ++ $0 
= 10-year coll trust 6s mo J 99 Sale | 99 9916 ni | ova, a, Registered ____- _.--2047/3 J] 94'4 Sale | 937% 0414 "42! $7 oe 
let & ret Ge Series A reepnene °° ; 103 Bal 1023, 103%) 7 1 234 104 a impt 68 ser B____- 20471) ; 1135 Sal TT th Apr'25 {| Ta io 
5a ~ east > - 2), Sale |102', 102le | a as egistered ___ he 3% Sale [113 114 |" 5! RL. 1141 
Ps Term ef 48. os 1 ov bs 91 Sale| 91 92 : ‘he ‘ae are & impt 6s ser C____. 2047 4 ; sain Sest }100%, Apr'26 65) ee ioe 

ssippi Central lst 5s. > 4-- 40'S 93 Mar’26 ie cm tef & impt 58 ser D weneet ran «'2 sto 10214 103 > | y 

Mo Kan & Tex—! 58. _.1949'5 3) 9 + nok | 93 &d Nor Pac Term C -----2047|/5 §| 102'4 10214 aS | 98lg 103 

in & Tex— Ist gold 48.1990 ; $3 Apr'26 | 93%4 lat g 68. .1933 : 21, 102%' 12] 98g 10: 
Mo-K-T RR—?Pr | . gold 48.1990/3 D) 87 S7 ar | 93 93%4] No of Cal quae & 933/93 Ji 109%, 1093 6; - 9814 102% 

t 14 Be 1QR2 : ‘ r ( 5 87 g 5s_. gan! 4 Apr'2e | 

40-year 4s Series oe oe 3 J 1014s 10) 101 +4) North Wisconsin let 63... +o A O| 104% 104% Apr’26 || 109% 109% 
10-year 6e Series C___.. pt 4 J tle Sa S gn “pt +A — _..1930]/5 Jj 103 104 |1025, Jan'26 i| 10113 10514 
Cum adjust % Ser A Jan.) 67 , 5 : 103 17 102K 1041 Og & LC ham Ist gu 48¢ 1948) ® : | “| oon ae 

Missouri Pacific (reorg Co i7;A O 2ie S 2 Q i i nd by Obio ¢ , ae hee an ++ 4 J 8012 Sale | 79 81 | 39 73 8 

ist & refunding be Ber A-.1965/8 A oe River RR Ist ge 1936|3' | 101 a es --{] 
refunding 6a Ser I - - 5 ale r 1) . ieneral gold 5s eoee ob vee x Ol% Apr’26 1] —— aitew 

8) } ) . 2 c on bas. at a g2 - « 

let & refund fs Ger E int : “ A lo Sale |10¢ 106 ae Ra nee Ore & Cal ist guar g 5s poddg O 101. 1Ol'2100 Dee'25 | 10012 102 
Genuee 4 t-1955|M N/ 106! Sale [106 106!2) 183 101% 10¥'%4 | Ore RR d& Nay con ¢ 49. 1927/4 3| 100% 100%|100%, 1001s” 3) 10g TOT 
Mo Pac 3d 7eextat 4% __- “19381 M dele Sale | O% 72\e] 938 a5. 72 Ore Short Line—Ist cons g 5s 46 a RR 92% 11 ote oat 
ad — - vi N ok YZ U1 GI | ‘ ’ Ra oA (Guar conse 58___. ‘eaalt 4 107 110 |107 107 ts 7) saan rie 
Mob & Bir prior lien g 6e...1945|J J 1 i i] Guar petund 4ac2227222721029/3 B| 9 Sale 107 -107-| 14 Oe 07 
oe gold 4s........194 : ; yr : | 99 ept'25 - sate Ph one let & ref 48__- 1961 r . 57 ean oS V8lg 66 967s O8lg 

Small... 104 ‘i * in t 26} sas, 53 bg c oaat o lete 5 a ~g a48 * - ‘ = Silo 7 le 137 aa vo é 

Mobile & Onio new gold 6a 19271] . + Su —4 <4 o| 1) i , Pac RR of Mo iat ext pyr mo - H g Yo 92 Apr'26 | i. =" 
let extended gold 68. _. hig? QJ os | 1O21o} ' 101s 103!2 I p 2d extended gold 58 six 1938! J 101! | 9214 Apr'26 ae 4 
Genera! gold 48.__.____- 9asiM & l 0 | 103 || 100% 106% Paducah & Ils Ist 8 f 4448. .1955|J 4 Olly -.- 1101 May’26 100. 01 
pray atl Div tet ¢ Bal1947/F A 100 +. 2 ‘| 00° 92 | Steneral te. 6s. 719581 F a ay Bh 98\4 35) 9614 95le 

Auls Division 5s 1o271T r 1Oy 100 , ool, 101 8 f external 78_- " Saral 75!2 Bale | 75 755, «4B wn 

Mob & Mar Ist gu gold 4a___] oo1iM D 100% 1 LOO 's 10 | } ++ 4 + _ | Parls-Orleans caotte tort be $| 85 Sale| 84 He 57] 7312 78\y 

Mont C Ist gu ¢ 6s- 1937 J 5 oe 89 May'26! 87. 2) Paulista Ry 78_- is ---1954|M $| S412 Sale | 8312 8412 82 87% 
Ist guar gold S8________- 21987 ; M11 = 11212)11055 May'26) ite 110% | eee RR—cons g 4s 1943 pe N + ee Miz 9 1005 102 

Morris & Essex Ist gu 3! “900013 B bO3%e |102 Apr 26| | itis 102% Consol gold 48. ... 1948 oa + oe Sale o4 o4 3 ome 4 

Nisa B ln aue & Uy A | | Consol 4se8 dol..-May 11948 MN] 93 +o. a i a out 

8 lst gu g 5a. __- 937) wecenll 7 O14 | 100% ‘ onsol 4448. ....-..- le | 93% 94l2] Gslg OA ; 

Nat 4 of Mex pr sien 4a8- : ipa7|J , 101%, 1017, 101% : so “ ae Sones 4%e oe Sepp! sees! s Me _, 1014 101 101 s oat sit 

uly 1914 coupon or ui {) Sept'2 | . Jeneral 58 Ser B........ ‘ s'2 Bale Ol, 99 rT 

Assent cash war rc t No Be on.|_- 19 ' 19 Apr’25) | Hi seedpaaanpet 10-year secured 7a__..._- 193018 o ore Sale ]10553 10612 36 102% 106% 
Guar 70-year sf 48___. 197714 O , Sale | } 19 >| ai T ; > ee i5-vear secured 6s... 1936/5 ) ei *4 Sale |1075, 1077 95 107 + 

Assent cash war rct No 3 on | ss ~~ s/ June’ 24) 1} “4 Registered _.... tugs | A 13!4 Sale |113 113% &5 111%, ores 

Nat RR Mex prior lien 442.192 . 23% Sale | 22 23%] 6) | 73, 24% 40-year gold 58- dae A 112% «112g | aac — 

2.1926\3 J | ) 17 23%: | Pa Co—Gu 3 Ke coll tr Ar 1964°'M WI 102!le Se > 4 1} 112% 1121 

Julv 1914 coupon on \j r | Rle July'24 a) : ° aCo—Gu 3 ea coll tr A reg 1937|M § 84 » Sale 102 4 1021s] 143 98% 102% 

Assent cash war rct No Son! so weal 24 Sept’25 = . 7 Guar 3 Ke coll trust Ser B 1041/5 al 83 8 8Hle Oct’25) ___! "8 
Set consol 48........... Saw oe 2 saul ill don Seek Gee ee oe 1942|) DI 83% 83!4 May'26)_-_ "|| 83 85 

Assent cash war rect No 3 on . =2 2s Apr’25 toile 2 Guar 3:40 trust etfs D ~~" 194413 Dl 83 8 82 Dee'25)____| 

- - Lf’ s alt If) 167s) 6 13 {7 ° suar 15-25-year gold 48__1931'A O o8 an 83le Apr’26)_. ' e2 "R31 
ew England cons 5e......1945\) 3) 74% | | Guar 48 Ser E__- “1952 : 53 D714) 96% 9673 9 Ble 97 : 
Conso! 44. pez 1945 ‘a 74% | oF oO | ins ei Wine ai ech deh eet —_ es N 8Si4 May'26) “al one ae 

N J Junc RR guar lat 4s. ee 1086 F A “+ » Saie |) 4 R3ls ail 8} ‘ Sate Peoria & Fast Ist cons 44 1940) A ¢ aT * | ae 85% 

NO&NE lsrreft&imp 442A’ a3 Bolg 851g Apr'26 | Qa) +H, Income 4a oo- 1990 ) 37 Sale | &5le 87 | 10 | 79 , 

New Orleans Term ist 43 2° .a j ; + » Sale 7 97 i2 9 im nes i] Peo & Pektp Un lat ! F, ia. o- 1974 re R.A 38 P ‘leo May'26 a yh 

WN O Texas & Mex n-c tne 58.1935/A O Ah Ron, 87 67\| 84 87 Pere Marquette let Ser A eat y} 102% Sale |102% = 102 17 | 100% 10: 4 
ist 5e Series B.-..-. 1954/A 0} 1 ne tig by 4|| 961g 1008, ist 49 Ser B 1956 J] 103% Sale [10312 103%) 21 | 01's o3% 

on Ase Series A_. ripe iv54 A r4 LUO : We 10034 p on ‘4 Pt Phils Balt& W let « 40. oce- 1043 -. a eae Sale | 87) R814 21 + = 

: > Bdge wen guar 4 a 1945 : be 105 63!) 1 4 ed ren 5s Series B — | 4 | 94%, May'26 aii 2 4 

NY B& M B ist cor 798 1945) J j OF; a pr’ 2t 5 O2's 105 Philippine Ry Ist - 1974 F Al] lille 112 {110 ~ O3lg V4% 

_ = D cop ‘ 945 , ; pr 26 ‘ a ) 30 yest4 1937 _ 110le 7 106! 
N Y Cent RR conv deb > 1935|A O 1 | 101 a4 4] Pine Creek regstd 6 8 3 Ji 43 Sale| 4212 4 g lg Lil 
i ) 6a. 193: 7 407 . 2) 993, 102 a 932 : 2'2 43 : , 

Registered _......... a te se nas 3 [10s 107 2 104 “ +F PCC & StL gu4%seA_.- Ha > 1061 105) aserrast 5 401g @4'y 
Consol 46 Seriee A__. "O08 F A ; 10616 May’'26 | 106 lof ‘8 Series 4 4448 guar --** Oo a 98 | 975, Apr’26 | Oars —— 
Ref & impt 44 “A” “"9 + oe = Sale | 8912 RO 7. 29) | asa. on Berles C 448 guar pa "1942 a Os a5 | 97% Apr'26 pth +g 
Ref & impt 58 Series C...2013,A O aoe coe sooo 9714) 71II 921, 97 Series D 4s guar__..._...1945 MN pte, | 9733 Apr’26 97% 7% 

Registered............. ae. , Ale 105 10534) 108)] 1011s 10584 Series E 348 guar gold 1 -1949 a. - 023, 93!2 May'26 _.__') 9319 933 

ae 1035's Apr26 T 2a Beries F 4e guar gold. mart ‘ “ | B5%%4 933 —— i. 
| | )3'g 1031, Series G 4s a: gO 1953 J Dl 937, 92%, Feb'26 1) 92% 92% 
| | | i| raincds ann 1957 MN| 937%, | 93% Apr’26 | 92% 93 
| | : || 93 93% 
; ij | 
| = 
| |] | 
i | | 
| } | 











aDuee Jan 3 &* Due July) olue Ort + ChotlUD axle 
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~ s | P Ra 
BONDS £3, price =| Week's 3 ance | a : Friday, | Ronee or HY since 
N.¥.81TOCK EXCHANGE | 3&) Friday, Rangeor | & Since N.Y. fed May 14... | S| May 14. | Last Sale |S2%|| Jen. 1 
Week Ended May 14 ga) May 14 Last Sale |&% _ Jen. 1 Week Ended May 14 alien ~ } |——| 
oe aes — — ene eameawoie No. iLe 
Bid Ask Low a No.|\Low Hoh ; Bid = Aah — mM... - — 

Pitts Cin Chie & St L (Concluded) = ON JRR & Can gen 4s. ...1944 MS 935s 100 |1001e Mar'26\----|| 997% 1001, 
Series H 4a. ...1900 F A 94% 93%, Sept'25 ---- | Utah & Nor gold 56...-.-. 192 , rt ae ee 4 Oni. M r’26 a G51 Q5lg 
Series I - guar 440.. 1963 F A 97 961; Mar'26|----|| 9514 O6'4 | Ist extended 4s----.-... tonal <i som $03; May'26|----|| 88 89% 
Beries J 448 1964 MN 17% 97's Apr'26 =|| %7's | Vandalia cons ¢ 4s Ser A__- 1959 F 4 x ‘ B73, Dee'2s\.. eae st: 
General M 58 Series A__-1970 9 D102! - 103'g 103 100. 103! _, Consol 48 Series 5 - .-1957/M N 1 Begt'ASl----1] apes cose 
Gen mtge Se Series B_..._.1975 A O 103)4 Sale 103), 1037 41) OVl_g 103% asia ng Ate st gu 4348. ieee 24 “Apr'26 _-11 24 24 

Pitts & L Erie 2d g fa _..G1928 A O 101 lO! May'26 | 101 101 . ] ob A sana J 4 2 May 26 1 23 26 
tte McK & Y let gu 68__.1932 5 Jy 106 106 AUug’25)-- ‘ee asentin Pg etl. i. 00 ....1100. Dee'2 eee 

ian Sh & LE let g 58 19404 0 101 102 Apr'2f 101 103%) Virginia Mid 5s Seriee F.--.1951) J 100 102 May'2¢ } 101 102 
lat consol gold 58 ...194359 J 1 A ] . Oct'2 ee Ge ‘South 58 == 4 ote N| } rT m4 M 2 i} 9912 100 

Pitts Va & Char Ist 46... 19643 MN 92 Ilg May'2 ° Va & Southwn ist gu 58 romain Gol O3tn Gail 04 ; 1] 90% O4l, 

Pitta Y & Ash lst cons 5@._.1927 MN 917% A pr'2t 99% 100's | Ist cons 50-year Se_..... 1955) A orl 124|| 99% 10312 
lat gen 42 series A 1945 3 D ‘ YZ } Mar'2 aL hie] Virginian ist 58 on A pues os) 21. 9\| 1011g 104 
let gen fe series B 1962 F A } J 10212 102% abash 1st COW 8... 59 MN 6\| Q8ly 101% 

Providence Secur deb 48 m ¢ 6 64 . & oC BOC oalae “al < 116|| Q8lg 1LO41g 

Providence Term Ist 4s IPcOmMm Ss S ° so Ret 6 om 5 4 = = I ---- === 

ai Deber re} ew ered , 7M 5 i | R4 B4A% 

Reading Co gen gold 4s 1997'3 J 97% I 05%, ot Hen JA paw Spy PO : : far’2 | 101 102% 

Registered oa $6’, May 20 y 13 cs Moines Div leta as..198918 | § N | 844 87 
Jersey Central coll g 48 951 AO FY } , } 4 ~~ sew Des Moines 1) oS de ¢ lg 1 ‘ | 77lg 8&3 
Gen & ref 448 Ber A 1997 3 J 9 7 . ‘ O4'4 9% Om Div ist g 3s 194! AO : . ~ | ga 60 

Richm & Danv deb Sastpd_.19z7a 0 1 j 21 , ] , 4) 99% 100', 7 ol & Ch Dive 48 1941 ws - ~- 4, a en 81 

Rich & Meck Ist g 4s 1942 MW 7 mi) 7 Dec'25 ~-~- W arre n lat ref gue 3+4a-- 2000 FA G4 ~ | 4 4 . 84 R4 

Richm Term Ry let gu 58 19523 J 100% 101% Apr'26 101% 102 Wash Cent s £0 i 4a 11a { 5 S33: | 83 587% 

Rio Grande June Ist gu 58 1939 J DB 10012 Sale Gy 101 6 G5lg 100 Wash Term lst gu3as - 194 u FA ot § : : wa ri ” 83 Gls 

Rio Grande Sou tat gold 4a m05 J 7 Dec’2 | aaa atey ‘apasdl lst 40-year guar 4s 1945 F A ) pr'26 
Guaranteed (Jan 1922 coupon) js J t May'2 oes sare , oF cE 1 Q2n' Q7 1) ys Mar'26 | 965, 98 

Rio Grande West istgold4e_1939 5) J Yllo 9 9) Ji le 27| BAT, 2 w Min W & N W iat gu Se 193 \F A o7%6 I ) 9 Mar'26 éa 6675 we 
Mtge & coll trust 48 A 1949'A O 83 Sale S212 83 So) 74g Ot | West Maryland Ist g 48-...1952/A O 100% 102 1101. Apr’2é 100% 10213 

R1 Ark & Louis ist 448__..1934™ S G3 Sale O43 4 47| BY O4% West N Y & Pa lst g 56-- 195715 3 + He - yt seas ®- , 6, 835, 8735 

Rut-Canada Ist gug 46.....1949|9 J 80's 83 792 7912) 1 coe fe Gen gold 48----.-.---- tr , ‘ $5. Feb'25 iin tia 

Rutland Ist cong 4s --1941}\3 § Wie 92 B8l2 Apr'26) } 87 4 Income g 58......Apr 1 19 3; Nov . same 1Ool, 122 957_ 1007 

Bt. Jos & Grand Iai letg@4s_.1947\5 J 85'2 45 & "3 83 | 78) 8 Western Pac ist Ser A 5a. roe ws = men ! i 10 | 10034 10613 

St Lawr & Adir lstg 5¢.....1996.3 3 YS19 9715 Apr’26 07 U7 ‘* ist gold 6s Serles 6 __....1946™ 8 10 i! + 4 14 $35, 8655 
2d gold 68 --------1996|A O 9Sl2 101 Sept'z5 “nn es Sere We SS GUN. <.--E f ose isl ee tele OL Le 

St. L & Cairo guar g 4e___. 1931/9 J 96's, 96% 961; Apr'26 95% 96's Registered _ - -_ _ _ 23 6ils J —_ 100 100 Apr’26 3 997g 100 

St Lir M&S gen cong 68-1931 A O 100% 106% 100% 100% jl 100 4 101 Wheeling & LE Ist g 5a. s 1926/4 o + ah +a Ma = 10014 10213 
Unified & ref gold 48... - 1929|5 3, 9712 Sale 97!2 97%! | we eS eee ee ie ee 0.) “Sent 1% May’26 9853 99% 

Registered.....__..... iy. 9) . 93 Sept'z sae sone Ext'’p & impt gold 5e@_.__.1 930) F A iGle ° 3s May'2 ° 29 507% 855s 
Riv & G Div Ist Z 4a _...1933 M N 931, Sale 93 44 SU 89 94 Refunding 4% Series A. .19661M § 53'q F ale a — 4 2 81 8775 
Bt LM Bridge Ter gu g 58...1930\A 0} 99% 99% 100 Apr’ 26] | 100 1U0)2 RR let consol 48___- --1949)M S$ 87% “ th, ao 5 644 7316 
Gt L & San Fran (reorg co) 481950|J J 84 Sale &3l2 B412) 496 77% 84 2] Wilk & East ist gu & 5s... tte > 102 cattle 102 : Al r'2G -- 102% 10213 
|” aa 5 y | 83 May'26 i 50 +a Will & S F let gold Wie ncone . 138) 3 1D) e. Gal Re afte "a “es 5 B54 SS8lg 
Prior lien Ber B be... “"j950\5 3 9914 Sale Q8le 99!) 105} 93 ¥9%s | Winston-Salem 8 B Ist 48...1960)J J oS =6Sare | SS 843 38 S0'g 84% 
Prior lien Ser C Se_____- 192k |J 5 102g Sale 102 102!4) 39) 102 103, | Wis Cent 50-yr Ist gen 48-..1949/J 3} 843: Sale | 54'n 84% 861g BOlg 
Pr'or lien 6444 Ser D__.. 1942|3 10214 Sale 101%, 102% 81) OO, 103'% Sup & Dul div & term let 48°36.M N) 5% Sa le 8954 nar > 7614 7614 
Cum adjust Ser A 68_.__81955) lA O| 9714 Sale | 9614 ore ; on sae op | hae hace ncnecmgmaaia 3 ‘| cae a 2 
Income Series A 68___...h41960|/Oct.| 90); Sale 89 90%) $571, 5am ous | 

StLouls & San Fran Ry gen 68 '31\J go 105% 105% Mar'26 101 105! INDUSTRIALS ash I ga | atte Qn. 3) 85 87), 
Generai gold 5a___. _.1931]5 g) 100% 100% May’'26 | 100's 101!21 adams Express coll tr g 48-- 1948 ms -f 12 86 3 ona 18 | 102% 108 

St. I. Peo & N W Iet gu 58_- 1948/5 J 103% 1044, 1035, May’26 10212 1U3%% Ajax Rubber Ist 15 yr af Se. 1936) J D 4 Sale ) , i 3 4's 4's 

8t. Louis Sou Ist gu g 4s 19311M §& U6 U7'e 4's Apr'Z2o ~- O4'5 Y4'2] Aluska Gold M deb | = 192 iM 8 tle - 4 ; ‘ “6 ns 4 415 

St LS W Ist @ 42 bond ctfa__1989,/M NN) 87!5 87% 86% S88 | 37], B4lp 55 ee eee ree nant a os Sloe os | Gill Gee ae 
2d g 48 Income bond ctfe p1989 J J BU4, BO, & ) = PA 6 | 75 > - Alpine Montan Bteel aS 1955104 8) io: ‘ a J 4 ona | ; 102% 104% 
Consol gold 4s 1932/3 Dj 95 Sale | 94% 95 2), 91% 9" | Am Agric Chem Ist 58_-.--- le Sl 1033, Sale [103% 104 | 38 103% 105 
lst terminal & unifying 59.19: 52 3 J) Y6'4 96% 95% 9612) do 891g 91% ist refs f 7348 @----- -1941/F A oP a <4 Of 16 a7 | 19 GV5le 101s 

At. Paul& KC ShL ist 44s 1041\F Al Ylie Sale | GO% 91 2 67 86 Iie Amer Beet Sug conv deb 6a. 1935) FA & sale . - ° * a 18 O81, 101% 

St. Paul & Duluth let 66___.1931|Q F) 101% | 99'4 Mar’25) | <cr- yyy, | Amertean Chain deb e f 68..1933)A ‘| gd o6is| 47\| 981i 97% 

Ist consol gold 4s 196813 D| 88 | 89lo May'26 | 87 8912] Am Cot Oli debenture 56... 1931) IM N| 955s Sale | 95 ue ot || 10555 1065— 
8t Paul E Gr Trunk 44s__.1947/|3 3 9215 | 91 Jan'26| | BOls vl Am Dock & Impt gu 68... -- 1936) ly J t 1067s . 8 ss wh. 118 134g 

St Pau) Minn & Man con 4s. 1938} J D| 965, 97!4| 9655 O6 "| 1 96 87 ‘'amer Ice deb 78..Juy 15 eal 120 137 + : aa (26 | 10014 103 

Registered............ | 9214 July'25 ---- ==- | Am Mach & Fdy 8 f 68-_-.-.1939 AO) 101 =102%)101_ 100 -"i5ll 98 100 
let ‘onsol 4a saaal5 a 109 100% 108/%s 108 «| 2 107% 109% 4m Republic Corp deb fe__19° 37) AO 10% 100 Gea ) a a > 1011 
rh a encasecos 07 Mar'26|..--|| 107 16 sm & R ist 30-yr 58 ser A1947|A O} 100% Sale [100', 100% 117|) 99 . 
Registered_...._._____. '? [207 Mar 20/.--- é : Am Sm ouyt OS 107 le 1107 108 14|] 106 108% 
66 reduced tc id 4%8_..1933/J 3, 99% 102 994, 9944) 2 995, 100 let M 68 Series B____---- 1947\A O Mv Sale ‘ . : D8 51 
er £0 4 > eo Qxl 99 8 fis 68 -1937|3 Ji 104! Sale [104 105 51] 102% 10512 
Registered... _______- 1933/3 3} - 99 May'26)/.---|| 98l2 Amer Sugar Ref 15-yr 6s. - 1937) 98 ale | 9 G81,| 170)}| 96% 9814 
Mont ext Ist gold 48____. 1937/3 p| 941, Q5!l2| 945, 4 's| 5 93 Vo% Am Telep & Teleg coll tr 48_1929|\J | J 95 Sale| 95 : 4 sll 92 94 
Registered SS AIRES 1 | a G24 May'26 G2'4 Y2l2 Convertible 48.......... 1936) Ss ae 8 oe) + 8 1 rd 3 2 974 1U21, 
Pacific ext guar 4s (sterling) “40|J "al 893, 90lo! 895, Apr'26| BO, BY 20-year conv 4448. ..--..-. 1933\M 8) ! "0 * 101 pos 8 i P 30|| 100% 103% 
St Paul Union Depot 68_...1972|3 J) 1032 Sale [10312 10312 "| —s ae seet ae : | saphenanetcens 1960 ; 5 1008 sale 100 101 "| 387|| 97% 101 
| : 35-yr 81 deb o8....---..- Berea, + 98|| 103 106% 
3\3 J] 88% Sale | 88% 88%) 24) 84 88s] 20-yearsf5%4s...._..... 1943)M WM] 105% Sale [105% 10612) $ ‘ 
Banta Te Pres & Phen 6a 1042) $| 1021, 10214 102'4| || 10012 102%] Am Type Found deb 68 “ee o ages Bate J10312 103% id att ‘8 
: Gav Fia & West ist g 68....1934)A O} 107% -...|110  Jan’26)-.--|| 110 110 | Am Wat Wks & Elec 58....1934)A O| 97% Sale | 97'2 I7 34 6l| 42. 56 
">" hina paaeeny alieapsiais 1034/A O} 102. 101% Dee'25}--.-- ~--- ~---| Am Writ Paper s f 7-68....1939/3 J 4614 45!2) a. fel 90 4ilg 54g 
Bolte. V&NE lst gug 48..1989/M NN, 89!2 91 | 59's Apr'26)_-- + ay os Temp interchangeable ctfa dep -| . - 4614 49%) 46% oe 
50|A O| 80!2 815s) 8014 BOly 54 Zl, 8 ‘ 

"Sale ound’ O.--<- ae O}| 80!z 80%) 79% 80%) 26) 78% 82 | anaconda Cop Min Iet 68..1953/F A| 103!s Sale 103. Pty ty saat ior 
Adjustment 56..___. Oct 1949 F Al 79 Sale | 784 7910| 59 76 87% 15-year conv deb 78__--..- 1938\F A 10512 Sale 10 + —* et 9675 102 
Refunding 48.____._____. 959/A O| 71% 7212] 71% 7212) 27|| 69% 74 | andes Cop Min deb 78 50% ba 43/3 J] 29's Sule | 98% = 9914) 95 Ht 
lst & cons 68 Series A. ete IM S| 94 Sale| 94 9434) 125 91 96% Angio-Chilean Nitrate 78_..1945|M WN 52 Sale A + 2 16 8512p vale 
Atl & Birm 30-yr Ist g 49.41933|M S| 925 ....| 92ip 4 7] S8ia O4, | Antilia (Comp suc) 74e--1939|9 J] S5'2 86 | B5l2 | 86% O4lg 987% 

Beaboard-Ali Fla Ist gu68A.1935)F A! 95'4 Sale | 95 06 21] 92% 95%] ark & Mem Bridge & Ter 58.1964 M 8 = easel fo. we Fy 50|| @03_ @27s 

Seaboard & Roan Ist 58_...1926|J 3| 100 10014)100 May'26)...-|] 100 100%) Armour & Co Ist real est 43481939/3 D] 92's Sale | 92%, © gai] 110|| 9215 966 

So Car & Ga Ist ext 5348_..1929 MN| 102) --_-|101% May'’26)----|] LOM 401% Armour & Co of Del 5448...1943)3 J 93 Sale | 92's 3l4 7l| 102 1031 

@4& N Ala cons gu g 68____--1936|F A) 103% --.-)104!5 Apr'26|..-.|| 10345 104's | associated O11 6% gold notes 1935\M § 102%, 103 {103 ¥  . 

Gen cons guar 50-yr 58_..1963|A @} 108% 110 |108% Apr’26)--. 105% 105% Atlanta Gae L Ist 56._..... 1947|\J Dj] 99% -| r+ — nS ~~” a 

Go Pac Col 4s (Cent Pac col)k1949,J D| 90 Sale | 89% 90 38 85le 9U's] Atiantic Fruit 7s etfs dep__- 1934|J D 15 _ 28 ye --- 201, 20% 
| Rkgaicampiaaligane oa ly pi - : $4.34 8512 7] 84% Sole] Stamped ctfs of deposit... - oe 21-39% 208 7 ‘el 121] 908% 101% 
20-year conv 48.... June 1929|M 8| 98'4 Sale Bo a — = 1038 Atlantic Refg deb 56_...... mead 1 J} 102% .... 101 10112 od 

€ 3 Di 101 102!4}10 0 4 } 7 ‘ 
20-year gre 2777777 1osalea NL 101 101%1101 10144, 18| 99% 101% | Belaw Loco Works ist 5a...1940|M0 N] 104° -.-.'103% | 104 | 6) BORN ieee 
San Fran Term! Ist 48...1950\A ©} 90!2 Sale | 90 9012} 41) 87 9094) Baragua (Coup Az) 7448_...1937\J J 10412 105 | 10412! say ad et | | 97 101 
allan Miners ag: | Po 85%, Apr'26).....| $5 85%] Barnsdall Corp deb 6s_----- ens GB] Ss Gale | wee tO cs 97 100% 

@o Pac of Cal—Gu g 5a____. 1937, - WN) 1045— 10512}103% Apr'26)__.. | 10314 104 Belding- Hemingway 68 -.-.-.. 1936\3 J) 97%; Sale oe ‘2 pit ‘ 24 100% 103% 

Bo Pac Coast Ist gu g 48_..-1937 J 3) O4'4 9414 Jan'26)....| 94% 9414] Bell Telephone of Pa 5e_---- 1948/3 J) 103'5 Sale 4 oan 208]! 100 103% 

Bo Pac RR iet ref 4e..____- 1955\3 J| 92% Sale | 92'4 92%; 78) 90 93 let & ref 5e Ser C___....- 1960/A QO} 103'5 Sale 103 10314] <US 95% 100%, 

| - Beth Steel Ist & ref 5s guar A-°42 m . 100! — = 8 — ‘| sell 93 Q8ig 
..1994 3 3} 10755 Sale |106%, 10712) 60] 104 72 30-yr pm & imps f 56_...193 9712 Sale 97's + 

a aie . Sees D| . 103 Mar'26|.__. | 101% 103 Cons 30-year 6e Series A_.1948,F Aj 99 Sale 95% 99 . bo 9 931 
Develop & gen 48 Ser A__1956 A O} 8514 Sale | 84% 85%) 227] 81% 85%) Cons 30-year 548 Series B 1953 F A 93% Sale 92% 9312 + 9018 95 2 
Develop & gen 68_______- 1956 A O} lille Sale |110% =-111l2} 73] 1071s 111%] Bing & Bing deb 64s___...1950M 8} 92 os -4 ‘tel all 70 a 97 
Develop & gen 648_____- 1956 A O| 11614 Sale |116!4 116%) 39) 112 117 Booth Fisheries deb s f 66... 1926/4 o 81 89 Aly + 43 59 OBI 
Mem Div Ist g 4348-58...1996, 3 J] 104...) 105i2 Apr’26)__--\| 101% 105!2] Botany Cons Mills 6448. ...1934,A C +4 Sale + ; IN iil} 101 103% 
St Louis Div Istg 48_....1951\3 3} 90 . SY! 90 10) 86 (90 | Brier Hill Steel Ist 54gs_....1942)A O} 102 Sale /102 oe 71 6a 
East Tenn reorg lien g 58.1938 M S| 100% 10212/100 Mar’26}___- 9973 100 | Bway & 7th Av Isteg 58...1943\J D 71% Sale | 71% ‘<'s ' Ole 73 
Mob & Ohio coli tr 48...1938 M S| {1% 92 | 92 92 2'| 87ig 92 Ctfs of dep stmpd June '25 int)..--| 70% 75%) 72 Apr 26)----11 Sai 95% 

Spokane Internat Ist g 58. 1955'J J} S4!2 Sale | S4'4 S4'2} 3) 81 S42) Brooklyn City RR Ss. --... + ie I BR ad Be +. s6\| 103” 105% 

Superior Short Line Ist 53. .€1930|M 8] 99% - Bole Apri26|... || 99'2 O02 | Bkiyn Edison ine gen Se A..1949|J 3) 104 Sale |103t5 10414) 561) TOS 10613 

Term Assn of St L Ist g 4}48.1939/A O| 9% % 95'4 May'26|_...|] 9514 97%] General 6s Series B___._. 1930.9 J} 1045s 104%) 104!2 10475 274|| 92g 96% 
Ist cons gold 58___._...-.. 1944/F Al 102 103 |102'4 Mar’26) -|} 101 106 Bklyn-Man R Tr Sec 68_...1968 J J a s Sale 5% ; 9 bin] 274) ei 4 64 
Gen refund 6f g 48_.....1953|3 J| S87 Sule | S6l2 87 10}| 84% 57%] Bklyn Qu Co & Sub con gtd §8'41 MN) 62 6312, 6312 May’26) || 72 77s 

Tex & N O con gold 58___..1943/J 3} 100) 10114)102  Apr'26]____|! 985, 102 Ist 58 este 2] eke Te | oe AS ip 

Texas & Pac Ist gold S¢___.2000'3 D| 10444 105341044, 104% 5|[| 103 106 Brooklyn R Tr 1si cony g 4s: 20025 3} 58 bp June - Re cateate== 
La Div BL iste 5s _.-1931'3 J} 1O00l, 100le 100!2 May'26 .| 99%, 101 3-yr 7% secured notes__..1921 J he l 56 ° N vi25 | cece occe 

Tex Pac-Mo Pac Ter 548..1964'M $| 105% 10412 103!4 104 37|] 99%, 104 (tfs of de posit stamped __ | “oo 92 = - ys) || “Biig 92% 

Tol & Ohlo Cent Ist gu 5e..1935 J 4) 101ige 10l!g) 10112 1}} 100's 101% | Bkiyn Un El Ist @ 4-5a__-- 1950 F A) =e 4 +H, Mi a» Bs i|| agin 9213 
Western Div ist g 66_...1935 A O} 100% 102 [100% Mar'26 10012 101's] = Stamped guar 4-53._.....1950 F A) %2!2 “he (hase 03 3| 101% 1037, 
General gold 5s ‘ 1935 J Di 101 10019 May’26 : 97% 100 2] Bklyn Un Gas Ist cons g 58_.1945 M N 10 $12 Sa e 103% 103 3 110 113 8 

Toledo Peoria & West 48___1917J3 3 35 3753 Jan'26}-. 34 37% Ist lien & ref 6s Series A__1947 MN Ll2 2 11S, diay, + . 4) 126 135 

Tol St L & W 50-yr g@49___.1950A O} 89% S9lg 8958) 20) S75, SU, Conv deb 54%a@_..__-....- 19363 J 13 $ 6Sale |! zie -. | 93 92 

Tol WV & Ogu4ysA_._-1931 3 J} 98 ‘ 98 Mar’26) -. ¥7%; 98 | Buff & Susq Iron sf 58__.-- 19323 D) 91 ve far = || 87% 90g 
Series s + isshas bisa od odie 1933 J J} Sle | 96°s Dec’25} -- | ---- ----] Bush Terminal Ist 46____.-.. 1952 A O 85%5 | 9014 Api 26 jill 90° 981 
St capita apd amare 1942 M $| 1% | 90 Nov’'25}_-. anes “nae Consol 58... .-. 1955 3 J) 96 Sale | 95% ++, 958 100 

Tor Ham & Buff lst g 4s. <r Dj 885 | 88'4 Apr’26)-.-- 871g 884] Bush Term Bldgs 5sgutaxex 1950 A ° 191, Sale | 98 9914) 69) ‘ 

al ; 
- . , ” ' ; . le 1 ) 5|| 10014 102 

Oleter & Del Ist cons g 58__.1928'3 D| 70 Bale 6812 70 | 6)| 68'2 80 | CalG & E Corp unif & ref 5e_1937 MAN 101 2 10213) 102_ 102 9) - 
lst refunding g “.. MESES 1952 A O| 41 | 43  May’26/..-. 40's 48 [Cal Petroleum ef g 6%48_...1933 A O 104 Sale j103 s 104] | 4 —— 105% 

Onion Pacific ist g 48_____-. 19473 3} 94% Sale | 941g 943) 15)) 92!g 95's] Camaguey Sug Ist sfg 78...1942 A O 97', Sale | 97. oe 1 1014 10410 

i ela a \J 3} ---- ----| 831g May’26]_._-]|| 83's 93%] Canada SS Lines Ist coll sf 78°42 MN) 1045s 105 |104% = 10435 : 101% 103 : 
20-year conv 48._..._... 1927'J 3} 99!2 995g Ol, 99%| 60 991, 100 | Cent Dist Tel ist 30-yr 56.._1943 JI DO 103_ Sale 103 103 | 4 93% lg 
—_ 5} ---. -..-| 99 May’26|_.__|] 99 99 ] Cent Foundry ists f6s___-- 1931 F A) G47 95l2 —— a all sa me 
Ist & refunding 4e__._.- €2008 M 8; 89% Sale 8912 90 25 86 90%4] Cent Leather ist lien sf 68_.19453 J 1101's Sale 100% 101% =a of % 
ist lien & ref 58.....-.-- €2008 M 8, 109 Sale 109 109 34]] 10612 10912 | | 
10-year perm secured 68..1928 J J 102% Sale 10212 102%) 150!| 102!2 103% | 
| 
| | | 
| 











aDue Jan. ¢@ Due May ¢ Due June. A Due July. & Due Aug p Due Nov. # Option sale. 
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N. Y. STOCK EX ls Prte 
: . CHANG § € Week's 
Week Ended May 14. ? | Sa ay th jpeg A Je bE} | ‘Since BONDS Ey 
ai 6 . Price 
| Bin Jan. 1 N.Y. STOCK EXCHANGE | $2] Friday, | Range o Range 
Central Steel 1 Bid *k Ended May 14 ays nge or : 
st : Ask Low Sa} pe : Since 
= GL & Coke eore..-- tee MN] 11912 Sale 1185, 120. | ‘No, . Ertgh Love oa Sale |& Jan.1 
nn he le a Basan 1027 8 : <-t a 102 1021 8 spate Sate aa County El ist g 48...1949|/F A Bia Ask Low High| No.|\Low  Héoh 
be >A ¢ ll Sale 71% 715 tamped gu ae 7912 8012 86 98 . 0 
Cincin Gas & Elec Ist & ref ra : O} 10714 Sale 107) 1073, a A. 81 | Kings C Samar an aoeee 1949)F A 7975 Sale i May'26}_-__ 7714 80 
Crp Sank acum eiaoes A Ol Sale toby Anes) TA) 16F | nm co tng’ 64271954l5 3} 1001, = ".'100° atay'26]_."°|] ba 100 
eld Bit Coal lst 4s8___ 05 1054, 105 = - 2] Kinney (G R) & Co71é % note 54) J} 109 * foots May <0}... - 9853 10053 
Colo F & I Cc st 4s__-1940 5 J| 78 82 , 82! 105 | 10} 10219 10553] Lac y Ra Co7%S% % notes "36 7 109 109 si] 3 
2 2 Teh’? > ‘ kawanna 8 J D] 10554 10610 1 ~ 7} 06 «110 
Col Indus Ist + gen ef 68.1943 F Aj 95 8 21g Feb'26)...- 821g 821s na Steel Ist 58 A__195¢ 2105l2 105le2 oll 1¢ 
ll 5a - 95 Sale 95 953 < Lac Gas Lofs m8, 100 Sale 9 2 2 4 107 
Columble G @ B let nee eee, CSS Sie G7! 4) 10) 91 953, : . of St L ref&ext 58-1934 8° 100] 27|] 96 
lat 5s 27 S92 Siig SS 3 C »O1. Coll & ref 5% . . A Oj 100%, 10119 101 = 4 100 
Glen nada nreaate ge 1927 9 J} 10014 Sale 10% | 6) 83% 8Si2} 5 ref 5348 Series C__.1953|/F A| 1037 Sale 103 101!s} =9)| 100 1011 
Co! & 9th Av ist gu. eet 3 3| 100% 100% 10015 a See Lehigh C & Nav of 4348 A--1954|5 J] 99 $ Sale 103% 04%) 117|| 1425s 105 , 
g 58_...19°3™ 8} ___. 0° Pe oo 6 100 101 pop & oat Oe 6 Oe 1933/5 3] 101 8 oh a oe i| 98 Q85s 
Columbus Gs —s SVeesacell woke. wen PX AVE ¢ y Ist gu g 58__199: 02 00 1007e | 
jan Gas ist gold 5...1932 J J} 100 pe | Liggett & Myers Tobacco 78. canal $| -- 401s Feb'26 2|| — 10114 
Ce 4! Cable Ist g 48_.2397Q J ! 995, 100g) 12)| 9914 100! Registered A O| 12275 Sale /121% 123 =|| 39% S0ts 
rary Credit 8 f 6a 1934 “7; N 8012 Sale | 801!2 si | g = 31 8 OR ia TIE -- QO} 117 120 1 “ 20)| 118 1261 
Soltres 15k” ee we US Sale on 001, - 2” ee 46 ————————<« 1951'F Al 103 Sa) Ss 2019 Ii} 1202 122 
Common: oe a* notes....1935 J Q2 e - vI'2 4 001s Registered ____ 4 , : f 103 103 
Commonwealth Power 68.--1947 M Jl 93, Sale| 93 98 | al] gas 100% | Cortiiard Co (P) 78......222194dlq O} 120° . ow ao 
Conn Ry & L ae ae sf6e_.1941 3 J} 105%, 106 (102 10419) 34 102% 105 — Registered ............- la o| rf 12012 120 120 al! 1101» 12034 
Stamped guar & ret g 4358 1951 ad vu , an ‘ 105°3 12 10453 106 tas ga aeenenewenanase= 1951 F Al + < fol 11 Oct'25 ' 2 42" 
Cons ( . 1951 3 Ji 9 Sal aaah vw | 1 90 g2 egistered_.._____- ‘ | 100% 10 100 100 || “Yaae dois 
ead tack © -s ae ref fe_1950J OD = Gale 9014 92 | 13) 9 9215 Louisville Gas & Electric 53.1952 4 ‘ o4 ' + Oct’2 I | 98% 10153 
, )deb5% o4r ~ ale (Yio Ri 25 or Lo 7 . uf Sal ) “--- ==== 
Cons'd Pr & Ltg Ist 6 1 a 1945 F A} 105i2 Sale 10512 106 | on bf 4 ee 1 Sale | 99% | 997%) 32)| 97% 100 
Cont Pap & Bag Mi! --1943 MS} 10114 1014, 10475 N ae 103 104'4 106'2 Austrian Hydro-Elee Co—| 2'4) 92!4 May'26 || S895 941 
Consumers G ag Mills 6140 1944 F Al 75 ” Wy os ° Nov'26 -- 10414 hi 5!g FERRE OIGE: cacnccunca 1944/7 A 8) 84 * a} “een a 
sas ogu bs 1936 iar ox 4 J 75 | 3 «73% 82 i 50"8 s| 83 8 a| 91 
Stoaiene ten, Ist 58__..1952 M nl ++ > Sal ++ 4 10114) I Hy 101 _| Manat! Sugar 7¢s 194! ala c ’ : 3|| S2t2 87% 
i on 1 te Sale Oo3 OVlal - ~ - - QR! : agi | 
Corn Pred AN ext 68...1950A O} 99 100 100 ; iaerel 89 971e 102), — Ry (N Y) cons g 48_ 1990 A 7 rH me IS! 99 60 98's 103 
Cc ist 25-year sf 5a hie me ty m N 4 905s july 24 Cty paca Manila Eiectric 73 Rae it 2013|) D 61 he 61! Bt ; it 7 = = 
rown Cork & S« : N] 1014 103 1023, a soos oes > phan é8-. .-1942 MN 47 11% 1147, i1'e 4 53 «662 
ee 0 Conv oan i ots. tty 5 ‘ 7s Sate 92 , 85 1 oe 4 “73 Market ee my to Bors i Ge. -1953 Ms 8 9 ; Bale gi s May 26 |} 102 115% 
Subs Cane Sugar conv ~-1959 1023g Sale 98 : re 2% Y. A ‘ aries A___1940)¢ "15 Gal 2 Wig 10 SUlyg O4 
: ; conv 78_..1930 J 93 102% 265 92ly 1023, | Metr Ed Ist & ref g 6s Se WiQ J) Yil2 Sale | 9713 Q8le) 71 
Conv deben st ta J] 93ig 93% 928 9316 a = g 6s SerB.1952\F A’ 1/ aR Wie] 39) 971s OOlg 
gaa eee mth ost, Re ite, er] 3 eee wrist ret be gereaC_--=--1958'5 4 100 Sale" 0m Hou 25] st 11 
- 1% - le Ss ‘*2 0 ile : y ne ~ Oa ‘ Oo! 97 
nme pg Be [st 7348. .-1044 MN "Sate Bale [ros : 109 | 40, 10612 10%, | Met West Bide El (\ ‘niey 4821938 > o ‘ta - 104% 147] 3 10219 10474 
5 J is gen 68...1937 3 J} 101% ae ; Q8le\ 146 911, 99 d-Cont Petr Ist 6a 104 je 7219 73 | 72!e 7216 , 1 . 
Suyame! Fruit Ist 6s int ctfs ‘40 A O 94 r Sale a + : "o. 24 10014 102 Mitw El Steel & O conv ¢ 5s 1936 +4} : oem ty 103!s 1043 82 wolis 104i 
oa oe Sue " 2 93% 95 w Elee Ry & Lt 9653 Sale | 961; 98.1 198] 9 
Denv ¢ 03%, 5)y ec hy ref &ext44s'3  . \ : 19 G2% { 
Den Gas & EL ist ry tele =f 92's Aug'25 tet & ref ref 50 A...... "195 fg . i a oe 2 97" 90 
: P refafg58’51MN| 9714 Sale | 06 B29 e--- <<: st & ref 5a B_.._____ 194 My 99% 9914 99%) 9 
Day OF 5 ik ln, al Be MERE al w= pl tts ee eR ne ae bed = aea] ZL] bk 
Detroit Edison B,. : f7s_.i942M S| 83 84] 83 4 40, 931g 97!2 senweitins See Lt Ist 48._-1927|IMN 991; eo 10412 " 10434] 24] 100% 104% 
lst & ref 5s ioten A tr 52.1933 J J} 10212 Sale |101!2 oe 4 | 3. 83 81 eer tier Power Ist 58 A_..1943|J ‘y 101 Sale YON 9914, 8] 99 905, 
Gen & ref 5s Series A July 1940 M 8] 103 Sale 1102% = 103 | . oe 08's : — _—_ ist & ref 60.1941) § 97!4 971 tOis 10158) 44)| 997% 102 
Ist & ret 6s Series B_July 1949 A O| 102 10214/1013 ail sal i600 0314 ; ref s f 5s Ser A___.1955) O7's O74) O7in = O74) =F) Ot 
Det United ls Ot Din nenes 19553 D! 102% Sale othe 10815 3} 11 106 1082 Mortgage- Bond Co 48 Ser 2. 1966 A 0 fi Sale | S6l2 87 i3|| 84 88 
en Gee +4 g430..19323 J 91%, 92 | on ‘ort 57, 100'g 10214 10-25-year 58 Series 3 1932/19 J 9 4 81 | 8!) May'26 |} 80 8) 
Dold (Jacob) P: 68.-.--.... 1941 MN, 94. Sale| 933, 9114) 10) 90 97 Murray Body Ist 64s “"""1934'5 ® 8912 8 le 96%4| 9)| 96% 98 
nr tg dh yh} - o.. “1942 MN 72 «Sale | 72— oe ‘| 273) 93 97% ee Fuel Gas Ist gu g 58_- _1947 MN Olle ale | 88tz 90 35 | 8312 O31, 
Donner Stee! Ist a i 54 ‘ 4510 46 43 4: ‘7 : =. Mut Un gtd bonds ext 4% __1941 M N, 99 +34 Avr'as een 98% 1021, 
du Pont (E I) Powder 4%%s 4 94 9410] 94 Oe é 2% oy . May'26)__._|| 100 102) 
ler 4448__1936 003 2) 4 1 27¢ O71, | Nassau El | ‘ 
oe Lt Ist & coll a “ioe : . Br te “10! No Apr'26'__ oon 088, National phy | = 48_. mt J. 62 621 A 62 6214 =|] Bly 64% 
ye 1 ag rd - P sauseaee é or Pat ai « = v0 » 
coll trust 5348 Series B_ 1949 4 J} 105 - Ss “A [105% 2 106 57,| 10514 107 | Nat Dairy Prod 6% notes 1940104 2 77, ee 985g 99 15} 98 8 100% 
secant ie Jos%! 111| 105. 106% | Net Enam & Stampg Ist 8.19295 D ae ee) oe re oe O5lg 98% 
Ed E! 1! Bkn't war ots shes * 37 'M 8] 105 sale |1041, 105ie| 54'| "| Nat Starch 20-year deb 68.-1930/J J 99! 103 (101 Apr'26 || 100! 103 
oof hegl De cel So BR a aa oe 108% | Nationa! Tube Ist 58_--..-- isesine ta 108°. 108% Daan’as j| , 29% 101 
Elec Pow C Remndhe ood 58....1995 3 3| 105! Sale |105!5 1085, 1|) 93 90% Sowees Consol Gas 5s_.-_1948|J ® 102 - 10414 May'26 | 101% 10414 
Elk Horn ( cal ia . rmany)6 48" 50M 8! 88 Sale| &8 aa 2 103 108% a England Tel & Tel 58.-1952'3 D 102 8 “ 102% = 1024 1\| 10012 102% 
Deb 7% not & ref 6'4s.1931\J D] 9914 Sale | 99! SS‘) 55 857% 80% Y Air Brake Ist conv 68_.1928 MN 1013, Sale 102% 103 41|| 100% 10312 
ae es aces (with we arr'ts "31/3 O 0914 991z]_ 6!) 99100 New Ori Pub Serv Ist 66 A..1952|A 0. 95% +e A «las 2 100% 102% 
lst & ref 6 4s(w 6. .-- 1937 MN/ 102 Sale 1015, 102 | <== === ref 66 ser B_....... 1955) a oo 9519 96 73|| 90% 96 
ecift, & ref 6seacwith warr'te) “41 O} 9712 O1%s 103 | 60/] elis 108 NY Dock 50-year Ist ¢ acooieere oy Seu Bae | See te Oe 9612 
oy Pee te bee AE Outs] ti] Oot 100%] tat lien & et be 1s. KipeiA @| lilt one ston one | sail 4a ait 
1st lien 68 stam -- 8] 95!2 98%! 9512 Q5 lol 2 = re Ridanneae 1944) r O i04lo S; te é 31 15 117 
| ee 1942M 8 , 2 Y5l2 4| 920 97%) N Y Gas EIL > i04!2 Sale 104 041 F ‘ 
30-yea o- -- 8} 102'g 103 (102 Ilo S ee t & Pow g 58.1948! 5 3. r 10412} 51]] 102 10412 
eet etn ne ea Page a Ga“194s's 10's: Sale 105, aus] ai] 106, gb 
Fisk Rubber Istsf8s_____- 939 DD] 92! Sale | 913 poe Te . y : & JestC &RR 5S 1942 rl 4 : 4 91le} 30 891g Olle 
_\ | eeeate 1941 M oa mote tite 921; 26) 91 97 [NYLE&wD 942 MN} 10112 100!g Apr'25 
we Smith Lt & Tr ist g 5¢.__1936 M . gt Bale |115 115%| 8 | 11312 116y|N YQEIL& tl haga 4 101% 10214 |] 10it, 1021, 
Frameric Ind & Dev 20-yr7ise'42 3 3) 89 2 Bale 80% S1lo} 10] 754 86 | NY Rys let RE & s*-- -- “iean 4 4 103 Sale 103 103 10014 inet 
o Sugar Ist sf 7348. 1 3 ee Sete} Se 8953! 16| 88 93 Certific ‘ ' 50 | 55 26 
Fren ' 448.1942 MN} 104 10! 043 4 rtificates of deposit. ____. | 55 Apr'26 52 60 
ch Nat Mail 8S Lines 7s 1949,J D| 80 Sale ‘| eonl 8 104 107%] 30-year adj inc 58... Jan 1942 A o "6 -| Sees 46 660 
Gas & El of Berg Co cons 4) 31 79\2 82%%4 wy Certificates of depoatt. |" Ze. A. Sle Apr'26 5g 10% 
= Asphalt conv Ge. o eteaD A a tek” Gee tae cea |] 100% 1007 |. ut hen de eee _Jan 1965, none] 33° sale | 88% "3 iy (Pee a 10% 
eeeers . 5 5le 1 aa : a Series a | > | ver ‘ 
Gengeise Germany) 7 co--t Al 68 Bete 10414 May'26 “--"|| 1641, 1061g| NY & Rich Gas Ist 6s -*" 1981 5 n| Rk, Sale | 87% 88is] 24]] 82. 88ie 
Geni Petro} is hi 7a Jan 15.'45 3 J| 984 Sale | 97% a “2s 87 90 | N Y State Rys Ist cons 4e- 1962 MN. 547 1 a 102'4 10214 2|| 100% 102% 
Gen Refr ist s f ¢ 68 Ser 1940 F14l5| 9912 Sale | 98% 99 5) as =. 9812) - con 6148 series B....1962 MW 73. Sale | 547% = 55%] 39]| 54 50M 
Goodrich (BF) Co 1st 643. 1952 F oe Se 101 | +88 | 10019 102% | NY Telep let & genet 4%se.1930 MN. 98 aus | stem aazul tall Sere ans 
Goodyear Tire & Rub Ist sf 1 06 Sale 10512 10612 34 104. 107 . 30- . 4 8 gensf4%s8.1939 MN 9R3q Sale Oni, s m 2 8 Ip 
10-year ef deb g 8a gf1941 M Nj 121'4 Sale 121 1211 ‘ O year debensf6e...Feb 1949 F A 110! - v5 '4 8%) 28 97 Wig 
arefdebg 8s...... d1931 F Al 1104 Sale 2} 16) 120 122 20-year refunding gol 4 11012 110% = =110%%) 11]} 100% 1111 
pn ron ay Hy Pg SOE -1940 F A 8812 Sale m4 poem 61,| 109% 112% | Niagara Fall Power Gee go. 1932'9 S coor Sale 108'5 108%) 110 10712 10015 
Stamped __. con 68 A°28 MN] 100!4 100% 100!g 10044) 1 can ee we’ S gen CBuiccccses Jan 1932 A O 105 5 seas — 3 1025s 2|| 100% 103 
Conv deb 78............ 1928 MN] 100!4 . 1006 Jan'26 1 100%% 101 NoA Ae « O pr ist 58 A_.1955 A O 101 Ss; ~ +y 1003 105 2 104% 1061, 
roy hn Davis Set cunv of te.iens FF : tty Sale 102% 103!s;| 32] 100 2 loule | Nor _— — y “tebe 190M S 98 Sale a4 4 I 22 *, 01's 
tc . 144, Sale 104% |  o. cdison 68...___. 5 . es : Sly} 58 2 
Geons pala Power(Japan) 7s. 1944 F Al 92%. Sale ett. —— 10 96'4 109 Secured sf g 648 Ser B 148 u 4 +3 Sate 108 10412} 13]}} 101% 105 
ower ists f 5e..1940 M Wi 103!0 104 (104 4 P 92%| 35 90% 93% | Nor Ohio Trac & Lighs 68 "1947 M +t Sale 10512 105%) 26|| 103% 106 
Hackensack Water Ist 4 ; pr’26|_...|| 101% 10412] Nor States Pow 25-yr 5a A.. 1941 A o 1008 Sale oon 95%) 14], 92M 9612 
Hartford St R st 48__. 1952/3 a. 87% Apr’26 Registered ___ _ rap AC 4g Sale | 99% 101 41|| 97% 101 
y lst 4s__ 1930 M 4 ADI 20)... . 86% 88 let & ref oss ) 93'4 Jan'25 
Havana Ei Ry L & ----1930 M $| 86% ....| 85!2 Aug’26 ef 25-yr 68 Ser B__-1941 A O 1061; Sale 4 ON 20). ee cee 
egenn ties ALMA -y 8 ASA M S| 9414 95 | O42 Bei "all ‘Woun O6 North W T Ist fdg 4egtd_1934 5 J O71 en 4 106'4| 27 1051, 10612 
Smee Choe Ist & coll Sigeloa0 3 4 101 al +, 96%! 2 o4is 97 | Ohio Public Service 74 pein Herlig | % | stalin 
oe (R > Sale 100le 1 oe rice 8 A__194 . 4. 9? P 
eee S Co lat 644 9 temp. 1934 A O| 94 Sule 93 Sa 1 % 991g 102 ‘ Ist & ref 7¢ series B____ “aot r r +74 Sale 112% 113 12|| 112% 1131, 
edeen Co One — ® (fla). 1947 MN 189, Sale | 7912 80 18 | + 4 eset fe noe et oe 60...1948J J 103!2 Sale cost soste : ee snes 
Humbie Ol! & Refini 024%, Sale 1024 10 3 ' one c aE M44F A ae an o'4 Sle s Ol44 lg 
64e8.1932 J J} 102% Si "ng 4 1) 100% 103 | Ontario Power N F 94%, 95 943 O5° or ¢ 
Lilinols Bell Tele ~4 j2% Sale 102 102% 7 er N F Ist 58_..1943 F ‘tor ‘ 15%) 25], 95 97le 
phone §8...1956'/3 D| 103 8: +, 12% 71) 10112 103 | Ontario T --1943 F A 102 Sale 101 102 
Illinois Steel deb 4 --- 103° Sale 102% 10 1 ne ransmission 58 1945MN_ 100 Ne 4 99%, 102 
- ’ B.wccac 1940 A O| 97 Sale) 97 8, 56) 100% 10312] Otis Steel 8a he JO" 101 101 2 
Ind Nat Gas 44 J 7 Sale|; 9 98 ‘ see] Be--.--..-...-.. 1941 F 07: a : 2}, 99% 101 
= lend woth] 1936 MN] | 9% a ee. ppltt, 25-91 8 te 748 Ber B_-1947 F A 109 Bele 103m joaal 14 loom, — 
Ingersoll-Rand ist 63... __. os 045 Sale 104! 1045 > PF , gen & ref 63. _ 1942! Oh, ee Ay y273) «(14 035 
ed tan Ray 58 elmiiiad 1935 J J 100 9934 es 8 | 1025 104% gue Soe & 14 retest 20-yr ba'30 4 Z me 8 ro o* 38% 151|| 971g 10013 
Inspiration Con Co ,f s iss 4 ‘ 9912 Sale Q99le 9944 “pal “Ons, 10 e el let 6a___.- 1937, 3 3 101% 8 : 00's 3 991g 101 
: pper 6 “ 3, Sale . 953, 100 Ref M 5 1134 Sale 101 1025 r 
Enterbo Cor r s.1931|/M 101% Sale 101 3 + ” s faseries A. Rs , 8 )25g 1} 10! 102 
Georemty Tr G el 40... - 1868) AO 13 | 11 Apr.2t 69) 10L 101% — Amer P & T conv 6 f 68 1904 Mt N 106 . Sele ++ 2 wo 129|| 98% 102! 
a dep -* 7 + sess otae at 10-ye pt te 3% Sale 106 107! 92\| 1 ‘ 
ctu | 13 | 4!e Aug'2 9 ee _..1936 \r . 8 yily 92) 04 112 
olen a my 16% sub | 10) Mar a _.-- «--- | Paramount Bdway Ist 54s ay . > 5lg Sale 105 105'e} 20); 103% ore 
Stamped p Tran let 56.1966 3 3| 73% Sale | 723, : 741; 348 62" Fas: hee! ge st leasehold 6Ks “tosala 3 4 a O61e 97 99}| Q2!9 97 
AM PEM - ~~~ --- ~~~ ann = ~~ 73 «(«Sal oan. ho Rg 74% 4 -assnic G & Ele ry ss Sale 92% le 5 R5lg 06 
10-year pea ge — 1932'A ©} 77% Sale 76 aaie +t 64 74 ~— Gas & ¢ ist antes. pasa o +r i! 1Ol's Mar'26 | 100 ite 
at 7% notes _.1932 M $| %4!2 Sale | 93 ooo a , 77'2 Lefunding gold 5 eee 8 blo DID'4 111%, 1}} 110% 111! 
el ‘coed 58..1932M N| 96 Sal 96 - 5 ee Ht + vaeees ¢ © coll tr a A alee ; ++ a a+ 10244 89|| Osis 102% 
' ‘ 1942. MN; *&4 BE 87 roe S14 95l2 l5-year cc * as 05 Sale 104% 105 II F 
Inter Mercan Marine =" : a 3 S87 May'26 B2le 9° ' mv deb 6%a8__..1938,M% 8 101', Sale } 5 12|| 103g 106% 
tnsoraational Paper 58 mee? r : oA Bale + 94 | 483 rt 4 Phila & Reading © & I ref 58 1973|3 J 102 ale iol aa i) 22)| aoe oe 
soos Sale O44, One a ‘ } { — 8 24 20 ‘ 
int Telep & Te pee 1955 8] 9Sl2 Sale| Gig 98% 97 G134 96 | Plerce-Arrow Mot Car deb 891943) 105 I gilt 
ep & Teleg conv 6% 1945 M $| 112 Sale 11! : +, 4 on 2 a Merce Oll a f 8a Dee 18 +e > g + > Bale 105 105 ~'| 103 108% 
. <4 6 )Sle 1161g]} Pillebury Fi N OH -47 . OS's 107 106 1" - E 
; — 2 a} P y Fi Mills 20-yr 6s8__194: # 5 7\, 1031g 1077 
Kansas City Pow & La be. is8s M ; 107s Sale 10512 107!s, 47 100 111% ae pty be oal lot get 6a-1928|3 5 oo, 100 100. tou r|| you's 1048 
Kaneas Gas At a 52 2 1O24% 103 1024 103 ‘ , ocah Con Colliertes Ist $f 561057 : 2 00 00 100 j 9812 100 
Kayser (Jutus) & Co ist at 7s"42 A ae? coe. toe S106") 63) lola eel it be Gn Ootee Ben iseniP Al 105% Sale’ 10st: 105 ST ee” 105 
Kelly- Spring? Tire 8% ne Ud 107% 107 107 Pa : . i 1953\F = Hale “2 Ol, + 102 105% 
teg_1932 M N| 10512 Sale 105 (‘8 105 10712] Portiand Elec P peter A| 105!2 104!2 May'26 i! 
Keystone ’ Telep Co lat 5s + O5!2 Sale 105 105% 17), 103%, 108 p 5 ow ist 68 B_1947MN_ 10}! Sal ‘ y'26 10112 104!2 
Kings County El & P ---1936'3 3} Yi'2 92 92 May'26 pe) 0 ortiand Gen Elec Ist 56...1935 J 3 7. ale 100!2 10134) 16 99 102% 
g 58...1937,A O} 103 _ May'26 .- 9) 92 | Portiand Ry is oo 5, 102 101% 102 21 
Purchase movey 68. -...- 997 A O| 123% Sale sama Apr'26 .. 102 103!4] Portland Ry I a P lt Sa.--.1930|MM 94% 95'2 94% = 95 18|( Hs att 
Bb 123% 123% 2)| 120% 1232 ~ stref5eli942 F A’ ile 92 Qo? ) os L 
| | 0% 123%, ist | & ref 68 Ser B I > 2 92's 92 92 3 gga, 94% 
| | | iat & cetund Tn et A 947 MN} 100% 100% 100% 1004) 1/| 99 1023 
Porte Rican Am feb 60. 771901 8 | oe (105% May’? 4'| 105% 108% 
| ..--1931M N _|105% May'26'..__|| 105% 106% 
| 
| | | 
1| 
| | | ] 
d Due May. # Option sale. i} 
———— 
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New York Bond Record—Concluded—Page 6 Quotations of Sundry Securities 


All bond prices are “‘and interest”’ except where marked ‘'f. 



















































































































= 
s } eek" ~ Range pmen Per Ct.| Basts 
BONDS . iss , | sae 23 Since | Standard Oil Stocks Par Ba. | Ask | Remene Ve a... ban 4a 
N.Y 8TOCK EXCHANGE lst He a | Lat hele. a% Jan. 1 | Anglo-Amer Ol! vot es... 1 ‘5 \“‘Secipenens 6360 SRS 4.85) 4.75 
Week Ended May 14 _— ens | Non-voting stock 2 758 Ohio RAGE 5.10) 4.95 
wlewee yl lit, aditlege ual We l\tom tah | astute euag’*----i08) 110°} laude s On on] 0] 4 
"on Sale | 95 96 16|| 94'2 986 | Preferred. ...-...-.-. 100) a 4 b & Pitts equip 68-| 5.10| 4.90 
Pressed Steel Car conv g 58_.1933)J 5] +1 - ie | illo Mar’26 110's 112% | Borne Scrymser Co___..100 : 245 ||Buff Roc Pacific 448 & $8-| 4.95) 4.70 
Prod & Ref sf 8a(with war'nts) ‘31 Dp} iil 13, /112t: "Apr’26| -al| 109% 112's | Buckeye Pipe Line Co... 50) *53 312 |c onation yee N J 68.-----| 5.05] 4.90 

Without warrants attached ..|J [| 11 1's Sale’ 103% ud 38|| 100 10412 | Chesebrough Mfg new_. 25| *66 67 ||Central RR ys Ohio 68.---- 5.10] 4.95 
Pub Serv Corp of N J sec 68_1944|F A] 103% Bale 05 8 105%4 8) | 103%, 105%, | Continental Oll vt ¢__. 10,* 720% 2075 | Chesapeake 6s -_---| 5.00) 4.80 
Pub Serv Elec & Gas mebbees” 59|A 0) 105 I ale 1105 10514| 24|| 103% 10512 | Crescent Pipe Line Co.. 50) *14 | 15 | Equipment ty RRL OS 4.80) 4.70 

ist & ref 540... eestA Ol 107% Sale (197% 107% 25|| 106108 | Gemeente tt eke Be eh Bg py eR Bae 
Pub Serv El Pow & Ltg 63.1948 a 0} |! ale Male 110612 10719 9|| 104 111 Eureka Pipe Line Co_...100) 49 | 51 ||Chicago Bur orth West 68.-| 5.10) 5.00 
Punta Alegre Sugar deb 76. -1937|J J] 106!2 Sale | 8512 87 | 39|| 80% 88 | GalenaSignal Ollcom...100| 15s 18 ||Chicago & N a hae ..--| 5.00! 4.80 
Remington Arms 69... .-...1937/M Ni) 56% Bale | Sols S08 19|| 9714 100% peeteeedoe’"""""*"sal 6p Los Ecuasik ta bes dish ie.) 4281 3.79 
mapeD tS © 10-90-yr Gn6 1.198 CO) Oi ee | ose, oarel Boll 9212 94% Preferred new. - a SD pe .---| 5.15] 5.00 

Ref & gen 5)48 Ser A....1953|)9 J) 9414 Sale | 93% G4 ‘| 13|] 88 90% | gumble Oll & Rel. aol 143 1848 “Nede b beatae @8....| 5.18 3} 5.00 
Rima Steel ist 7s_-. : 1955)F A; 55 Ico w oF | 58 6812 | [inols Pipe Line _..100' 142 j14 > Colorado & oe ~~ Te ;05| 4.90 
Robbins & Myers sf 7s 1946 le4 wl 111% Sale [11153 111% i4|) 111% 114 Imperial Otl vost! cast) act eee eo) ool 475 
Rochester Gas & E178 Ser B.1946/M $| 111% 105101105 «105 s|| 104% 106 Indiana Pipe Line Co 50] *6412) 6412)/Erie 448 & + hafta arginine 5.15] 5.00 

Gen Mtge 445 Serles ¢ sh Ld Hl ti. 66 7 2 ] 67 73% Internat nal a tre ole um.) 51%) 31% |, Bauipment S Ser 5.10) 5.00 
negee Seawn trongen seat ts'eiea OS 08 TE el. Se. oes | Ree eee ee aa ok | 16 |/Grest Northern Gs.--------] 2-20) 2-70 

MPCs cccee sank New York Tran sit C. -100} 4512) 47 or ran ago he SE EE 4.80) 4.65 

— : GA te 14701 94% Q5le e Gilg 97 Northern Pipe Line Co - 100 le oo Hocking coy — ad 5.10] 4.95 

Bt Jos Ry Lt Ht & Pr 5a... 1937\|M N} = Of Jan’26 95%, 96 Ohblo Oll.. , 26 58 91o Equipmen aged i. 470] 4.60 
&t Joseph Stk Yds ist rT 4a 19K 8 J) 4 74 : arty | 2 78 R1% Penn Mex Fuel Co aig "li 18 >| | Tiinois ¢ a oe 5.05) 4.90 
St L Rock Mt & P 5s stmpd_1955)J 3} 7 ‘| 78 - Apr’ 26 701g 762 | Prairie Oll & Gas new__. 25] *54%2 +4 Equipment 6s & 6 oan 4.90) 4.75 
6t Lous Transit gen imp 58.1924)A O} -; O8 | 95% Apr’26 95'4 95% | Prairle Pipe Line new. ..100] 124 [125 Equipment ek an G8. = 201 5.00 
St Paul City Cable cons 53..1937|3 J) Sle Glass 111015 110!e|  261| 107 110% | Solar Refining -100) 197 (200 |) Kavawha & Mic _ 5.00| 4.80 
Bake Co sf 7s 1942)F A} 110%2 ~g 94 9512] 48]| 928% 96% | southern Pipe Line Co..100| 6612) 68 Equipment 47 oe | 5%s-| 5.10] 4.85 
Baxon Pub Wks (Germany) 74°45 ™ 8 . 4 4 1071s Apr'ze | 161%, i104 | South Penn Ol! 100} 152 {1 4 Kansas City Sout “ = 6s 505! 4.90 
San Antonio Pub Serv Lat 68_1952)9 J) 104'2 10 10% 108 me 107% 109 vew 95) *38 3812)! Louteville & Nashvill - 4951 4.75 
Sharon Steel Hoop lat &s Ser g 41m 8s; 1! 7 or i 1073 1075s\ at 1067 108 Southwest Pa Pipe Lines.100 a1 35 Equipment rd. y a & 68. : 4.95| 4.75 
Sheffield Farm: ist & ref 6%s_'42/|A O 107 ” mal 947 y5tal 15 9llg 95'4 | Standard Oll (California) 25) *53 238 ||Michigan Centra M 4} e& 5s) 5 10} 4.85 
Guerra & San Fran Power 5a. 1949 PA : On3. GBi.| 60 93% O74 New Te- } j|/Minn St P & oi s& 7s_. 5.20| 4.90 
Sinclair Cons Ot) 15-year 7¢_1937|M 8} 957s aie |i 14%, 108 | 676! 104 113%, | Standard Oil (Indlana)_. 25)* = | 641, Equipment © ot Texas 68 5.25| 5.05 

ist Im col tr 64 C with warr 1927) J D) 10 4 < <r on - “g) 1% 87 ¥ Standard Ol] (Kansas) 25 <4 | Missouri Ki res f3 & 6% i 5 25) 5.00 

Ist lien 6 4s Ser B .-1938|3 D oy ane B+, 101 | 28 | 1 014 101 Standard Ol! (Kentucky oale116 + 118 Missouri Pacific cou 5 gate 5 00} 4.70 
Sinclair Crude Oil 3-yr 68 A_1925\F A + ; Sale [100% 101 | 55!) 100% 101 Standard Oil (Nebraska) .100) 182 |183 | Mobile & Ohio 2 anaes & be 4.70) 4.60 

Saw e woees B Pee 16.10 Al ee eas | oon setel Osil ar” Oi Sew “aeel ont gg Ay een Be 
Sinclair Pipe Line # f 58_...1942)A O| 90% - ne F + 13612} 223 | 111% 14312 | Standard Oll of New Jer. 25] 4379) 44 quipm — oe ~<0----- 4.90| 4.75 
Skelly O116%% noteas ..1927 iA o| ! + 4 mele 1tOn 1008 4\| 10012 lo2ts | Preferred 100} 118% 119 > iipment J. op + 4.70| 4.55 
Smith (A O) Corp Ist 648_1933\m N} 10! | ; : Standard Oll of New York 25)" me : + ‘| oes apo fle 78 <* 7 5.00) 4.75 

ma Sale O71e 0 | 23 107 109%, | Standard Oll (Ohi ” ES 100) 308 0 orthertr me i -- or. 4.75 
South Porto Rico Sugar 78. _1941/J D) 107 a S ° 44 : +: . | 101! 103 | Preferred ‘ ‘ 100| 11S!: 120) | Pacific Frult he ai ie 62 : Of] 4.65 
South Bel) Tel & Tel lat sf 56194! : | 7." g ule ORie 99 | 15 | W719 99's | Swan & Finch . 100 ~ 1734) Pennsylvania rie 6 48---- 5.00} 4.75 
Southern Colo Power 68 1947 rf 02% Sale 102% 103 | . | 100% 10 | Union Tank Car Co__..100) 59 | 8912/|Pitts & Lake Ex eae 5.20] 5.00 
S’west Bell Tel ist & ref 5e__1954 r lew + Beadle n A pr’26 | 9914 994 | ~~ Preferred 100} 113i2 114 |) Equipment 6s & 5a_- 4.75] 4.60 
Spring Val Water g 58....-1945)\M N) 95's 10) | 99% 100 | 7 95% 101! | Vacuum Ol] new__- - 25) *95 | 98% || Reading Co 4 n Frt neisco 58 | 4.95] 4.75 
Standard Milling Ist 58... ..1930|M N| 100° le 10 100 | 17 977% 100% | Washington Ol 10)" })8t Louls 4 rs I pu rane 48 & 68 ».20) 5.00 

Ist & ref 54s 1945)m 8] 10 le 110 108 11|} 10712 109 | Other Oil Stocks |. al | Feeep eater —pg hg Vi 1.75] 4.60 
Steel & Tube gen 8 f 78 Ser C 1951/9 J] 107% Bale [Ny 9714) 13/| 8912100 | atlantic Lobos Oll.....-¢ Southern acne eee --1 4 001 4.75 
Sugar Estates (Oriente) 76 if 942) 4 96 | 96 06 | ! 96 i712 | Preferred --- 50} 4 . | ee 5 & 5e.--- 4.85] 4.65 
Superior Oi! Ist sf 7s 1929) FA 02 _.|101% 101%! 1] 100 101% | Gui O11 25] °84 eaten ae a 5.10) 5.00 
Syracuse Lighting Ist g 5s. 19 Hy = 103!2|1021, May'26 102's 1037 | Mountain Producers Lo} *24'4| 24 eee Ohio Central 63 5.15] 5.00 
Fenn Coal Iron & RR gen 64.1951)5 3) 102 lista) zig N 105%| 72|| 1025 105% | Mexican Eagle Oll...... 5) *4%s) 8 ||Toledo & Ohio _--| 4.90] 4.75 
Tennessee Elec Power lst 68.1947 5 ‘I ‘e0t Gale |@o° eo: | 7s lg €512 | National Fucl Gas. 100} 140/150 |/Union Pacific 78 a 
Third Ave ist ref 4s 1960 Dis Sale | BR 6 205)| Allg 65% | Balt Creek Cons Oll..... 10) *S!2]  834/) 

Adj inc 5s tax-ex N Y___.a196¢ \A oO; oa a" | OG . 96 o} 10)] 9378 96%, | Salt Creek Producers. 10} *30'4) 30%, Tobacco oe 100] 114 [117 
Third Ave Ry Ist g 58_. +44 Le + te | on 92i0| 28 | GO!g 92% =~ - es 100} 97 |100 
Toho Elec Pow Ist 78......1955™ 8 ORle Bale | On Q81o| 821 96 QRS, Public Utilities - i relerre w.100! 65 | 69 
Tokyo Elec Light 6% notes.1925)F A Os: S * li : 10)834| 46)| 108 109% | amer Gas & Elec........t| *72 74 | Amer Mac . — ee ee 105 {109 
Toledo Edison Ist 7s. Ore Oi ee Gale loa” ean) «4ill s8 Gon | 6% pret new.......--.t| *91 | 92 sec Ammer Tobac ord. £1) #261] 26% 
Toledo Tr L. & P54 % notes 1930/3 J + ae 1021 Apr'26 | 100%g 1021s Deb 68 2014_-. M&N} *99!2 1002 | British-Amer T' £1] *2612| 2734 
Trenton G & E! Ist g 58....1940/M 8) 1W2le --- | Neg g5l2| 46|/) 95 97 | Amer Light & Trac com.100 202 |206 || Bearer 1G B & Irel'd| *2319] 2412 
Trumbull Steel Ist sf 6s 194018 Al 951s 5 + 39 73 vil @} > | Preferred ---100} 106 |108 |) Imperial Tob : Inebne _100] 90 1100 
Twenty-third St Ry ref 58..1962\3 J 06 Sale | 946 96 27|1| 95l2 97 Amer Power & Ltcommon--} 252 | 53 ||/Int Cigar Mach i & Met.100]} 60 |___. 
Tyrol Hydro-El Pow 7448._1955|MN| 96 Sa Preferred... ...... el o7tel O6tel lene porves..1001 40 | 43 

a} on Apr'26 | 04 i Deb 68 2016 --M&s| 9% 5'2 |MacAndrews & y 400 100 1103 
Undergr'd of London 448..1933|3 J Phe 043 May'26 | 90 95 Amer Public Utilcom...100) 78 | 80 || preferred. ------- .-100} 35 | 40 

Income 68 1932/1 S| 101% Sale [101 ) 101341 12|| 100%» 102% 7% priot preferred....100, 58 | 90 |iMengel Co tTob..100} 72 | 75 
Union Elec Lt & Pr ist g 58_1932|M S$} + ; 101 [100% 100%| 10 100!4 10144 4% partic pref 100) ,o* | 57 ||Porto Rican-Ame bcom.100] 61 | 63 

Ref & ext 5s___. -1933] el Beet 115% 101%! 32!) 10013 10212 | Associated Gas & El pt__.t!| *50 ||Universal Leaf To -100} 97 |100 

ist g 5448 Sertes A_. i954]3 J} 101% male ans. 81 7 21|| 7712 81 Secured g 64s 1954. J&J) 101 102 | Preferred --==- *-" 100 125 1130 
Onion Elev Ry (Chic) 58...194: 5] A . =. 103 [100% May'26 | 100!s 10)'2 | Blackstone ValG&E com 50: *95 {10 |i young (J 8) Co------- 100) 104 |108 
Union Ol! ist lien # f 5e soils z rt ae 105% M Ly'26 | 10055 10512 | Cities Service common... 20 tr + i Preferred... rani toa i 

30-yr 68 Ser A May 1942) O7ls Sale | OA 9710 il 95le OS Preferred ----- 100), *154%%) 85% celand) 

et then sf faSercC 1925\F Al 97 le z il +4 . p+! | 4) 10312 10612 Preferred B 10) *27%. Rubber Stocks (Clé — Ne 10 
United Drug 20-yr 68_Oct 15 1944/A O} 10 1) ; 102 10314] 17 10112 104 Preferred B-B 100! 774 re Ses ee -oenene 25 * 18% 
United Fue! Gas Ist 8 f 6s 1936) J) lve “ m4 moni 9 7419 79 Cities Service Bankers Shares * 20, Preferred -- Rub com 10 #98 
United Rys St L Ist e¢ 4s8_. 1934} J 4) 4 44 » an an 6 + 05 | Com'w'lth Pow Corp new_t| *3314 ‘4 Firestone lire & Wits E 
United 88 Co 15-yr 68. _....1937)|M N) 9) ‘1104 10410] 8! 103 105 | Preferred 100} 85 | 86 6% preferred F i QO} Q7le| 97% 
United Stores Realty 20-yr 62 "42)A O} 104'2 Sale | a4 43,1 137|] 91% SS | Slee Bond & Share pref_100! 106 [108 Fe tub eum. 25° .... 1165 
U 8 Rubber ist & ret 5s Ser A1947\3 J , _ : hoy 108!s| 65/] 10612 108% | Elec Bond & Sh Secur bo'2) O6'2 General Tire & sub LOH 109 

10-vt 74% % see notes 1930\/F A + 8 ule |I dl 107% 168'| 105-1 . Lehigh Power Securities._.¢ *127 15 Preferred . R com_100 1) 3 
U B Bteel Corp/{ coupon 41963)M N} 107 OF 106 4) 1055— Lt Mississippi Riv Powcom 100 60 | 70 Goodyear Tire « { Car pt 100) = Try0%] 94 
8 f 10-60-yr 5s) registered _d1963|M ’ an 216 Rf lg ‘ | Preferred 100 1 | 95 Goody'r T & aed or 100 1159 
Utah Lt & Trac let & ref Sea 1944) A o +: og O74. ) O5 9 | First mtge 58 1951 J&J LM) India Tire & Rubbe d | 32 
Utah Power & Lt Ist Ss 1044|/F A 6% lOve Anr'2h 100% 102)6 | S F g deb 78 1935..M&N 102 New ; 3 
Utica Elec L. & P Ist 5e 1950/3 J) les 102 - Mav'28 100's 102% | Nat Pow & Lt pref ¢ 798 1100 | Preferred 2ub com. (t) * Ils 
Utics Gas & Elec ref & ext Be 1957] 3 3 4 ial be OF i1 GUleg oY Income 74 1972 J&J 101 105 |Mason Tire & Rub co! 100 7 12 
Vertientes Sugar lst ref 78__1942)4 dl + GAlol ¢ { Ape 26 534 64 | North States Pow com __ 100 9 100 || Preferred re new . 101 | . 
Victor Fuel let af 5a tine tr J 4 a 0 105 I 105 W7% Preferred 100) 20 100° |/Miller Ru _ — “100! 99 » 100g 
Va-Caro Chem Ist 78 ° was od iv — sna 16s ! 10514 LOE | Nor Texas = lec Co com_100] 25 Preferred ~~~" 100] 25 | 37 

Certificates of deposit pany Soe ee oid: . | Preferre« 100} 4 Sore! | onaws ae : ' | 75 

Btpd as to payt 40% of prin) | | . hor O5le 9]! 104%; 108 | Pacific Gas r El ist pref.100) 97 m2 | _ Preferred. ubber (t)| *20 | 20 

lst 7s -1947}..-.} 100 - on + plo} At 1LU412 LOUS | P ywer Securities com -t} *5 ! |Seiberling Tire & R _ 100; S87 | 95 . 
ae of Gene Braces rece, teem i] 7 J ~ 6 10th” 10s Second preferred nate “ae oa Preferred. ...---- | | 
Ctf of deposit stpd__ , eb’ 2t 07 » | Coll trust 6s 1949 J&D} *89 4 
7448 with & without war__1937|J D it |! +a B Saw oF 1 th 3 | “perth June 1949._F&A] *78 | 81 || Sugar Stocks 50! *] le 
Certifs of dep without warr 107 4 j +4 6 | 107 oe | Puget Sound Pow & Lt 1 47 4 ’ (Caracas Sug scons” Gal ove " 8) 2 
Certife of dep with warrants ‘ on | 2 bis GQ? } l Vily Us 6% preferred 100 S5 50 Cent Aguirre _ 100; 133 1136 
Va Iron Coal & Coke ist g 58 1949)|M_ 8) v1 > 1 a9 | 20 Q71s ov 7% preferred .-.100)d105 197 ||) Fajardo BUGS - - ~~. m..100; 50 | 55 
Va Ry Pow Ist & ref 5s 1934 J a ~ the 33 Oriel i 93. Oh ist & ref 5%s 1949. J&D} 101 loz eo Ref co S100} 60. | 75 
Walworth deb 6 '¢s (with war) ‘35 | : 95 | 29]) Git, o5 Republie jy & Ligbt...100] 84 eee | | reterret i le 

Ist sinking fund Gs Ser A_.19451}A O}| 95 Bale = i 21} ] : 100 - - te mar ; 7 100] 194 17 || Godschaux Sugar, Inc -- pl 10 = a. 
Warner Sugar Refin ist 78..1941/5 BD) 5! S: sale 6 80 | 71)| 65 88% | South Calif Edison com_100] 115 [117 | Preferred om ..{t)| *34 | 36 
Warner Sugar Corp ist 76. ..1939/8 J) 65% Sal 63. Apr'26|----|| 1011210214 | 8% preferred 100) 125 (135 it Holly Sugar Corp ¢ 100} 80 | 82 
Wash Wat Power 8 f Se. -.-1939/J b] 102 icaslioas, “Soaal all 10a: ieee eS ON TT OF oe ee eee oe ieee es Benen” teal : 
Westches Ltg g 58 stmpd gtd 1950|J BD) ® Try as CO 1 13|) 100 102's | Tenn Elee Power Ist pf7%| 99 (100 | Sa tonat Sugar Refining.100| 106 [109 
West Ky Coal Ist 7s 1944) N 74m O17 lots 1017 19|| 99% 102's | Western Pow Corp pf _10 93 | 95 || National Sugar Re . 106) 50 75 
West Penn Power Ser A 58__1946|M - + ie 106 , 105 106%! 19]) 105 108% | West Missourt Pr 7% pref 94 | 97 || New Niquero ms or rp ptl00} 

lst 7s Series D..-......- 1946 |M4 Sioa jostlios «= seat 13 94% 10254 es aca cam. tthe lide 

let 59 Series E.--........ 1963)|M = aoe * hos 105 4!) 10445 106 Short Term Securities |/Savannab Sugar com 100! 112 |120 

Ist 5348 Series F_______. 1953/4 ©} 105 ¢ | 833, 83%] 1/1 81 91 | anaeondaCop Min6s'29J&J| 10253 102%'|  Preterred ste pt.100' 72 | 75 
West VaC &C ist Gs__._..1950|)3 J) 83 8 — ow Chie R I & Pac 5s 1929_J&J|*100!5/ 100% | Sugar Estates Oriente p ™ 

| si eae > tol 62 Ng 103 Federal Sug Ref 68'33._M&N} 93 | 96 || , 
Western Electric deb 5s..-.1944)A O) 10212 Sale |10212 103 || 102" 103% | Missouri Pacific 58 "27-J&| 100',!100's\| Indus. & Miscellaneous | “78 | 80 
Western Union coll tr cur 5s- tans a aae Vere “oral 2|| 96%4 9719 | Sloss-Sheff S&I 62 '29. Fas] 103 [104 || American Hardware loo} 113 [115 

cane & rons eatate ¢ 6)46 wai A BTCMETEL TE 112%2| 7/| 111 113%4 | Wie Cent 8% Apr 15°27. | 100%! 100% ge oP lp yp oe | *17 | 19 

16-year 6 48 g-- od | thle Male m3, 06141 861! 105 107 || Bliss . Bol #57 
Westinghouse E & M 7s____1931|M N| oe Se r . = el 38 . 208 | Joint Stk Land Bk Bonds || Preferred ; aor ¢) “al . 
White Sew Mach fs(with warr)'36|3 J) 95 setall 60 6019 81 60 TO le s Nov 11951 opt 1931 10214,104 || Borden ean geme ee 100) »2 5 
Wickwire Spen Stee! ist 78. _1935/3 J) r4ly ole - a = 2] | 60lg 60 r | a Nov * 1951 opt 1931 10012 102!4||Celiuioid Company -.-.-- 100) as | 70 

Certificates of deposit. __. - 5S on : +p 3 26| | 70g 7Ulg 5s May 1 1952 opt 1932 101 102\4 | Pre on rred - . * 100) 114 11161 

Certificates of deposit stamped M N| 63 | + a isl - ‘ W's 681g | 4445 Nov 1 1952 opt 1932 10014) 1011. ic hilds Company ‘pre soo] 140 lias 
Wickwire Sp Stee! Co 7s Jan 1935|MN| 54's 102%s|101% 1022] 17/1 101% 103% | dea Now 1 1952 opt 1932 99 ‘|1001;|| Hercules Powder.- 100) 111 [113 
Willys-Overland 8 f 64s 1433|M $) 19215 Sale | 991. 100 "| 28]} 98% 101 | 4943 May 1 1963 opt 1933..| 100% 1011 2|| Preferred. . ef_100] 102 1105 
Wilson & Co Ist 25-yr 8 f6a_i94i/A O} 100 Sal 93 Feb'25| -- | 58 Nov 11963 opt 1933--| 101%4|102%|| internatt Se Geek Calan Bel 958. | Se 

(SS aaa aii ma -al5” ol ional 4 , 3) | j $3 71 | 4\48 Nov 1 196 1 opt 1934 99l2 10034}) Lehigh oem * — a 100! 123 |197 
10-year conv 8 f 68... .. . 1928 d3i2 Sale | 43 4312} Ij] 4212 72 | 4\48 Oct 11965 opt 1935_-| 99% 100%||Phelps Dodg Pow com 100! 150 |160 
Certificates of deposit__ --|---- 5 = tr apr’26|.- | 45 a2 Pac Coast of Portls sy Ore— ce |Royal Baking Pow co "560 ++ loz 
10-yr conv ¢ f 7%4s______p1931\F 44 ‘5 May 26|____|I 41 79 5s 1955 opt 1935__._M&N| 101 10318 ‘ie Preferred eit ga 9 304 
Certificates of deposit. __- -- =| {ie Sale 1102 103}6! 71] 10158 103 68 1954 opt 1934 M&N, 101 (102%) Singer Manufacturing .- - - ei 4 | 5 
Winchester Arms 7 $48. -----1941/A O} 103!2 Sale |102 10314) 62/| 102% 13% | Singer Mfg Ltd ....-..-- 5 
Young’n Sheet & T 20-yr os.186s) 3} 1035's Sale ' ; 314 2}! 312 | | 
{| 
| 
| | | 
| * Pershare. * No par value. 4 Basis. d Purchaser also pays accrued dividend. 
' ' 





t New atock f Flat price. &k Last sale m Nominal. z Ex-dividend. y Fx-rights 
s “ale mrice§ rr Canadian quotation 


> S 7 ride 
a@Due Jan. d Due Ave ge Due Deo «Optiow sale. Ex-) stock dividend 







































































































































































B BONDS 
BOSTON STOCK EXCHANGE—Stock Record 5..°0"?S.5 2783 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 1926. Range for Prevtows 
a — — for BOSTON STOCK Year 1925. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
May 8. May 10. May 11. May 12. May 13. | May 14. Week Lowest Highest Lowest Highest 
- Pe Railroads 
-= 170 |*16912 170 |*169!2 170 16814 16814/*168 170 | _.-- 50| Boston & Albany.......--. 100} 159 Jan 9| 175 Febi3|| 156 Fet| 164% Jan 
78 678 77'2 78 78 78 7815 7914) 79 80 | 7812 78% 575) Boston b saepen penidated 100} 77 May 3] 82% Jan1) 7544 Mar} 86 Jap 
98 98 | *96 -...-| 96 96 | *96 | *97 i : ' wo wrersnee 100} 89 Feb27!| 102 Mar20 Jap| 1044 Dee 
*z118 ___.|*z118 -|*z118 __..|*z118 ___-|*z118 118ls oat eel ae Tat | SESE 100} 115!g Jan 16} 122 Jan 7|| 109 Mar! 130 Dee 
10214 10214 *102'4 - 104 104 |*103 104 103 1031 al 27| Do 2d preferred...... 100} 981g Jan 9} 112 Jan 2 94 Mar) 116 Dee 
4915 50 48%, 50 49 4912) 48lo 48le| 4814 beta 47'4 48!c| 3,614|Boston & Maine........- 100} 35 Mar30| 50 May 8 10 Apr} 491, Des 
Ee tere Oe ness MS cnn) ES *45 =| nee 2 ‘ i Seepage 100} 32 Apri4| 471g Jan ¢|| 111g Apr| 46 Dee 
*67 69 | *68 69 70!4 70%) *70!2 74 70 Hse eee 48| Do series A Ist pref...100| 59 Apri5| 7l!2May13/| 17 Apr] 65 Dee 
98 898 98 98 100 100 | *96 100 | *96 100 : 133; Do series B lst pref...100| 84 Apri5| 100 May 11 29 Apr! 871, Dee 
"83 «688 | *82 _...| *85 90 | *82 .| *82 ..-| Do series C Ist pref.-..100) 74 April5| 85 Feb2|| 25 Apr| 791g Dee 
"126 «135 |*130 135 |*130 135 |*130 135 |*130 135 i —— | Do series D Ist pref_..100} 105 Jan29| 130 May 6 351g Apr} 116 Dee 
97 9712} 97 9712} 9712 98 98 98 *98 Q981o} 98 98 | 154| Prior preferred___...._.__. 94 April6| 981g Jan 4 96 Dec| 99 Nov 
*178 178 8 ..../*178 *178 _|*178 ; ; | Boston & Providence---_ .. 100|z175'g Mar 19} 182 Jan2¢|| 167 Fet| 180 M 
53 53 *53 54 53 53 53 53 *53 54 | 53 53 | 225| East Mass Street Ry Co..100| 51 Apr22} 61 Jan 6 26 Sept; 621g Nov 
60 61 *6014 6212) *60 6212] *60 6212) *60 G2lo| __ ‘ > i 2 Sees 100} 5912 Apr29} 71 Jan 2 60 July} 73 Dee 
*56 59 58 58 *56 58 *56 58 56 56 ; | 100} Do pref B............100| 56 May 6| 69 Jan1l13 51 <Aus| 70 Deo 
*40%4 42 41 41 *40\4 42 42 42 42's 4210) 42!e 4212) 120} Do adjustment .....-- 100 40 Apr29| 4914 Jan 2 35 Sept 50 Dee 
*56 56 56 | *56 - es en wen sae 10|Maine Central_.......... 00| 5@ Feb10} 60 Feb 3 23 May] 56 Deo 
*34l2 35 34% 347] *35!2 36 363g 3633| 36 36 : L10|N Y N A & Hartford____. 100} 31% Mar30| 45% Jan 4 28 Mal 46% Dec 
S412 S4l2 *844 86 *84lg 86 *S41y 86 § *841g 86 | 10'Northern New Hampshire.100' 81 Apr 8 88 Jan 6)' ¥O Feb’ 9 Dec 
' | 
#12012 *121 *121 *121 *121 . .|Norwich & Worcester pret_ 100! 120 Apr22! 124 Maris} 100 Jan] 125 ww 
*11312 114 |*113!2 114 |*11312 134 | 113% 11312|*113!2 116 5|O0ld Colony.............- 100; 111 Jan 6) 120 Jan29} 96 Jan} 113 Oo 
*100!le *100!l2 .-|*100l2 - *9934 -|*#100 ...-| 100 100 “ol \Vermont & Massachusetts.100; 99% Mar 12| 10344 Feb 4| 87 Feb| 101 De 
Miscellaneous 
4 4 4 4 *3%, 41, 4 4 33%, 384g 4 4 655 Amer en Service ...25 314 Mar 29 5 Jan 7 21g Mar 56 Dee 
#2412 25 *24 25 *24 25 *24 25 *24 25 2412 24le x ere 50| 21!gMar 3) 25 May 7 161g Mar 241g Deo 
144%, 145 14414 145 144%, 145 144 144% 14312 1443s) 14310 144 97 : |Amer Weiens & Teleg..100| 141 Mar 30| 150% Feb15| 130% Jan) 145 Dee 
54 54 5A 5Alg| 54 54 54 54 5312 54 54 54 725|Amoskeag Mfg... _.-- Nopar| 50 Apr20| 71 Jan 2} 61!lgMay! 87 Aug 
*75 -| 75 Te SUR sccnel 3 | |OWD *75 —- ‘ i  entege No par| 731g Jan27| 78 Feb23| 7014 May! 86% Aug 
*18 21 *18 21 *18 21 *18 21 *18 21 |Art Metal Construc, Inc.. 10| 20 Jan16 2112 Jan 23 14 Jan 16 Aw 
*55 «55l2]} 55 55 | 57 57 | *55 5612} 56 57 95|Atlas Plywood t c..-.....--- 52l2 Apr l4| 63% Jan19| 461g Aug| 671, Dee 
*10 11 10%, 10%) *10 ll *10 ll *10 11 solAdier Tack Corp.._.-- No par 97%, Apr 27 17% Jan 2 91g Aug; 21 Deo 
*1412 15's} *1412 15!2} 141g 1415) #14 15 | *14 ‘SS = _— 20| Bescon Oil Co com T C_...-. S6tgbGay 31) Bete COR EG cane cacsl Ane” case 
84 84 84 s4 83le 84 8312 83l2] *83le 84 84 84 148) Bigelow-Hartf Carpet..No par| 83!gMay11| 981g Jan 2) 971g Nov} 10913 Oct 
/ ee ee eS lU—res..dhlhlUrh of | Boston Cons Gas pref 644%100) 10512 Jan25| 109 Apr28) 103 Janj 108% Aug 
57 + 5714| *5712 60 | *57 60 58 58 57 57 105 ‘Dominion Stores, Ltd..No par) 57 May 8] 681g Feb 1) 28% Jan; 74 Oct 
112 _._.|*112 sant tae: sneak Ree <asel’ Eee senawl case --| SB TO. G0 Bc csasscncccs 00; 104 Jan 5| 112 Jan26; 98 June} 100 Dee 
*2l0 3 *2i2 3 *2lo 3 *2 212 2 a -| 235 East Donen Land........ 10 2 Mar3i 312 Jan 21 l'g Apr 6% Sept 
| 43% 4 4 4 4 4 412 412) 415 412) *%4 5 | 420|Eastern Manufacturing... 5) 3!gMar 8 412 Jan 19 3 July 6% Jap 
f6o 61 *5912 60 | *59'2 60 | *59 60 60 60 ee -| 225) Eastern SS Lines, Inc. .-_.- 25| 57 <April5| 88, Jan22| 42 Mar! 809% Dee 
*41 42 *41 42 42 42 *41lp 43 *41lo 43 40 SS eee No par 38% April 45 Jan 6 35 Jan} 4614 Oct 
*92 95 *92 95 *92 95 *92 95 *92 95 omnes ° 5a ff a 100; 95 Apr22| 991g Jan 9| 89 Jan] 100 July 
22!2 22!2' 22 22%4' *21 22 *21 22 21 21141 22% 227%! 5'Eeonomy Grocery Storea_.-.-.. 20 Mar3!' 26 Feb 5! 18 Aug\ 2319 Beps 
21714 21714} 217 ate 218 218 | 218 219 | 218 219 | 218 219 148|Edison Electric Mlum_.-_-.. 100|z207  Jan15| 250 Feb11|| 200 Jan} 213 May 
*1'g 2 *1ig *lig 2 *llig 2 %%, 23/1 .. .\Elder Mfg Co (v tc)_--..-. 10 1 Marl6 21g Jan 8 2 Dec 5% Oct 
715 17 *15 17 *16!2 17 1612 1612) *15 18 i -| 10'Galveston-Houston Elec..100 15 Apr26| 251g Feb 25 17 Oct 38 Jap 
*J}1lo 12 *llle 12 12 12 *12 1410} *123, 14 | } 70\General Pub Ser Corp com... 11% Apri2) 17 Jan22j) ..-..... cece gece 
35 35 347g 4347%| 347g 347%) 345, 347] 3412 3454) 3412 34le 230/Glichrist Co.......... No par, 3414 Apr20) 4053 Jan 12 32% Aus; 43 July 
93!e Y4 92 93 9214 93 93%, GA4le 9312 937s) 92 931 1,981/\Ghilette Safety Razor..No par | RR!e Mar 30] 113'2 Feb 6 571g Jan] 115% Deo 
10 10 *10 11 *10 ll *10 11 *10 11 40 Greenfield Tap & Die_.._-. 25) 10 May 6 12%, Feb 11 1l May 151g June 
60 60 60 60 |* 5910) *_. 60 59% 60 58 59 350) Hood Rubber_...-...- No par| 58 Apr 16 68% Feb 4 562 May| 72 £Oct 
i ees — waa — j|internat Cement Corp.No par| 6612 Jan 3 6814 Feb & 521g Jas; 80 Oct 
* 10 45| *.10 45| *.10 45| *.10 45) *.10 45) International Products.No par| .10 Jan 2) .25 Mar24|; 05 Dee 2 Jas 
* 25 1 * 25 l * 25 l ° 25 1 * 25 l | ee ase 100; .50 Mar 3| 55 Jan 6 10 Dec 101, Jas 
*O41,4 *9414 *O4l4 *9414 *O4l4 | | Kidder, Peab Accep A pref. 100! 793 April5| 95% Jan @ 821g Jan} 951, Nov 
Tilo 7i¢ 733 «= 73u| — *71g0 734g] *71g 78g] FTN 734 | } 15\Libby, MeNeill & Libby_- 10} 7 Mar 24| 0% Feb 1 6\4 Apr Jap 
*10!0 11 1%, 10% 10 10). 10% 10% 10! 10!e} 19!e 10)e 145\Loew’s Theatres_.......- 25| 10 May 4 12's Jan 18 lllg Aug 13% Jan 
*R0 SOle} 80 80 *50 81 SOle 80 80!o S07) SOlg 80%) 201| Massachusetts Gas Cos... 100) 80 Apr 20 8612 Feb26|| 68 Feb] 85 Dee 
67!2 6712| 6712 67! 68 68 68 6814) 68 68! 126 De: Milsccandsdeees .100| 65 Jan 6) 70, Feb 2( 631g Jan] 70 Oct 
*109 110 |*108 109 |*105 109 109 109 |* 109 |* 106 5\Mergenthaler Linotype.No par|t105 Jan24/t110 May 1|| 167 Jan} 197 Oct 
93, 934\* 9 |* 9 |* 9 |* q1 10| Mexican Investment, Inc... 10 7% Apr22| 10% Jan 7 74 Sept 16% Jap 
*93 95 93 93 93 93 | 93 93 | 93 93 93 93 245 Miss Riv Pow stpd pref...100) 89 Apr 9} 96 4«6Jan ‘| 871g Jan| 9614 Mov 
2%, 2% 2's 21 *21: 234| 25 27%) *2! 234 2 2 203| National Leather........- 10) 2ZioMay 4 4\2 Jan 3% Dee Jw 
*22!2 23) 22 22 *22 2234; 22 22 | 2i 2! 00) Nelson (Herman) Corp.... 5| 15!g Jan 9 284 Feb19|| 11% Dec} 17 Dee 
* 50 60) 50 50 40 40} *.40 50} *.40 50 1,125\New Eng Ol) Ref Co trctfa_..| .20 Jan 2) .95 Apr 35 10 Dee 2 June 
*7lo 10!e' 10% 10% *7le 10 | %7 10 *7ie 10 20! Do pref (tr ctfs)....-- 100 & Feb25!) i0', Jan 6) 6% Apri 12 Sept 
*798 ga | 98 98 98 98 | 98 98 98 99 8 oR | 432) New England Pub Serv prior pf} 96 Mar 2| ee Jan 6| jon sail saan “ee 
weet 4 |* 4 2 2) *2 2! 212 2 65 New Eng South Mills..No par} 2 May 11} Feb 18|| 2% Dec} 11 Feb 
* 20 |\* 20 15 15 *15 20 | 20 20 | 1. We. Biisactaccessoteen 100; 15 May 11} 98 Jan2¢||} 20 Dec 55 Jan 
114 114to] 114 11412] 214 114'e] 11414 11419] 114g 115 1144 11435| 7es New Engl'd Telep & Teleg_100) 110% Apr 1| 118% Feb17|| 99 Apr] 1221g Nov 
*92 O3%) *92 9344) *92 9335} *92 933%) *92 93%, No Amer Util Ist pffullpaid_.| 89 Feb15| 96 Feb 25| 90 Sept] 100 May 
*19 20 | #19 =19%| 19 919%) *19 =—20 19 «619 Ist pref 25% pald.......-.- i8 Feb 1| 27 Feb25\| 20 May) 28 Mar 
Orpheum Circult, Ine_.... 1) 29'e Aprils’! 30 Jani4 2ilg Oct] 32% July 
*40 41 |} 40 40 10 40 | 39 40 38 38 $8 S| $5,Pacifie Mills...... ......100| 36 Apr24) 55 Jan 2|| 50 Dec] 81%3 Jap 
*40 | *40 *40 *40 *40 : | Plant (Thos G), Ist pref...100| 40 Mar25, 68% Jan12|| 32 Aue] 75 Oct 
16 16 | *16 164 16 1614) *16 1616! *16 16l4 16 16 $50) Reece Button Hole__._._- 10; 15 Feb & 17 Jan12) 154 Aug 18 Ap 
#14, 175} 15s 15; * 18%, l +13, 17%| *14%4 17% ) Reece Folding Machine... 10, lig Jan 19) 144 Apr 28) llg Nov 2 Jap 
yu 9935; 99%, 100 9916 100 | 99 «100 | 997%, 99% 9 9945) 455,\Swed-Amer Inv par pref_.100| 99 Feb 6| 106 Feb 19) 99\4 Dee} 101 Deo 
111%q L11le} 111g 112 iit 112 | 111% 112 1134, 1133) 113 113 GET Is © Gekasecassonsuse 100! 111 Apr2t| 117 Feb 20)| 10914 Apr] 120 Feb 
*60 62 60 60 *60 60! 60 60 60 60 | } 103] Tecringeee ONE 25) 54 Mar3l; 70 Jan 4 45lg Apt} 73': Dee 
*11 117g] *10!9 114) 10'2 10%) 11 117%) *11 1119} $25\Union Twist Drill_......- 5} 7 Jan 6) 15'2 Febll 3 Oct 71, Jap 
4712 4710) 47% 48 477, 48 | Zio 48 714 47) 47 47) ,.262 United Shoe Mach Corp... 25) 47 Mar 31) 52% Feb 2( 40% July; 50 Nev 
28 28 #28 281 28 28 28 28 2814 284) *2814 281s 398) Do pref........-...-. 25| 28 Jan 2) 28!2 Jan 25) 2612 Jan} 20 Oct 
*18lo 183, 184, 18! 18l9 187%) 1834 195. 18'g 19), 19 19!2) 5.97! 5| Waidort Sys, Inc,newsh No par| 17 Jan 6; 20 Febili 141, Aug| 10% Jan 
35 36 36 36 35 35 *34!e 36 35 35 | | 347|Walth Watch cl Bcom.No par; 29 Janl8; 40 Feb & 5 Jan| 34 Dee 
*53 56 *55 58 *55 57 542 55 *54 55 | 150! Do. pref trust ctfa_.._- 100'| 52 Jan23;| 59 Febil0 174 Jan| 657 Dee 
104 104 |*103 106 {*103 106 |*103 106 |*103 106 | 20| De prior pref.........- 100; 102 Jan 29) 110'2 Apr 13 65 Jan} 105 Dee 
1612 167s! 16 16! 1534 16%) 15% 16 | I5'2 16 | 15 1544) 1 730|Walworth Company -..----. 20/ 15 Mayl4! 23) Jan27 16% June}; 27% July 
45 46 45 45 45 $5 | *45 452! 45!2 45!2| 45 45 105) Warren Bros... .ccccccecce 50' 44 Mar25) 50% Febis 37 Jan! 50's, July 
40% 41 | *40!2 42 | *40!2 41%: | #4010 41 | *41 42 41 41 Mi Tie BE Wilewccucsass 50| 39 Apri5) 4214Maril|| 375% Jan| 431, July 
"43 44 | *43 «#44 | 443 7 “43 44 | *43 44 43 «43 em tf | eee 50, 42 Aprié| 47 Febile|| 401g Jan] 48 Dee 
*713 14 \*z13 14 |*z13 ‘| 13 |*z13 14 50 Will & Baumer Candle com... | 13 Mayl12\ 171g Jan 2 11 Mar) 21% Dee 
Mining 
* 06 20' *.05 .20) *.05 20) . 10)* 10} *.05 25) Adventure Consolidated... 25) .05 Marl5| .20 Feb 1 05 Dec) 25 Jap 
* 05 25| *.05 20) *.05 20) *.05 20| *.05 20\* 10} Algomah Mining.......-.. 25, .10 Feb 2} .10 Feb 2 10 Ma! .26 Jap 
70 75) *a.75 B5 75 7! 5} *4a.75 &5 75 75 75 75| 1,000) Areadian Consolidated _ _ .. 25) .25 Mar27| 90 Jan 4 50 Dec 3 Jap 
*93, 10 91e Ole Glo Ole | *9% 10 Gio 9% Q5g = 5g) 435\ Arizona Commercial..-.... 5 G'2 Apri4| 12% Jan 2 91g Mar; 1553 Feb 
31 32 | *31 32 {1°31 32} 31 32] 31° 31 *31 32 105 Bingbam Mines.......... 10} 31 May 3 Jan 4)| 28% July} 60% Oct 
14 14's| 14%— 144%] 14!le 1455 141e 145s) 1419 1458] 14l2 14!) 1,878\Calumet & Hecla.......-.- 25° #13%Mar3i|; 15!g Jan 7 12% June); 18% Jan 
* 30 40! *.30 40| *.30 40| *.33 40| *.33 40] * 30 40 Carson Hill Gold_......-. 1) 30 Mar 1| 50 Jan 2|) .20 May] .9O Aug 
14 1414 13% 14 14 1414] 14 14 14 1414 14 14!, 1,095'\Copper Range Co_....... 25 134,;May 10| 20 Jan 4 18 Dee Jap 
*3 31 3 3 *3 Biel *3 310] *3 3! *23, 3 612 East Butte Copper Mining. 10, 3 Apr22 4 Feb 3 3 June 6% Jap 
#250 75| *a.50 .75| *a.50 75| *a.50 75 *a.50 75| *a.50 75 DD actdcaudehowdesue 25| 50 Jan 4 Il Jan20\| 04 Jan 1% Jan 
* 80 1 * 80 1 * 80 1 | *.80 1; *.80 1 * 30 1 | Hancock Consolidated.... 25 .50 Feb25| 80 Feb13||} 60 June 1% Feb 
15 15! 15'2 «15% 15t2 = 157s} 15 15! 15le 15! Sle 154% 2.010\ Hardy Coal Co.......... 1 14 Mar 29% 21% Jan 4 151g July 23 Jap 
l l j i *1 lls +! li, *1 Il, ly lly SEGUE 606canses6e6ee00 25, .80 Mar27 2 Janil 1 De Big Feb 
161 162 | 160 160 | 160 160 | 160 162 | 162 163 | 162!2 165 415 Island Creek Coal....-...- 1, 141 Mar29| 175 Feb &|| 121 Mat! 165 Dee 
*100 102 100 100 {*100 102 |*100 102 |*100) 10112/*100 10) 4 Se | Beawcuecwccecsons 1) 99%¢ Jan 4) 102!2 Jan 26 0414 May! 1001g Dee 
*93, 10 | 93%, 9% 93, 9% G7, 97% 9%, 7% G7 10 (05\Isle Royale Copper....... 25 Ox. May 5) 13% Feb It 0%, Apr) 201g Jan 
*] 114! 1 1 1 1! *] 114 1 | *] 1 414\ Keweenaw Copper....... 25} 560 Jan 2 14 Apr28||} 50 June llg June 
1 1 *! It] #1 j! *1 lle ] | *1 1 115|Lake Copper Co.......... 25; .90 Marlo 1% Jan 4 1 Ap 3 Jap 
11%, 1%. 1% 1%! tLe lly! #1? Iig' *13% 14) * Li, | 15'La Salle Copper.........-. 25 1 Feb | 2'2 Mar If 1 Dee % Jan 
*1% 2 | “1% 2 *1%, 2 | 134 14, 134 13, "13, 2 100|Maron Valley Mine...... 6 1% Jan 2¢ 2% Feb 20) 85 Bept 2% Jap 
* 30 50) *.25 50| *.25 50| *.25 50) 30 4) * 30 i 30\|Mass Consolidated. ...... 5 25 Marié| .70 Febi2 40 May ll, Jan 
*a 80 85) 75 75| *4.75 1 60 60} 75 75 60 70 447|Mayflower-Old Colony.... 25} 90 Apr & lg Jan 6 50 Nov 3 Jap 
31 31 | 3012 31 30%, 30! 31 31 | 30's 301 *40\e 32 SORT REOUE céccsgcdssssuccs 25; 320 Mar30| 37 Feb lt 251g June} 41 Jap 
19% 197%! 19% 19% 19% 197% 19% 19%) 19%2 19 19 1 955 6 40 | New Cornelia Copper... 5| 19 Mar 3] 21% Feb1l2 18 Mar 25 Jap 
* 08 20) *.08 18|* 20\* 20)" 20 New Dominion Copper..----- 05 Jan 3% 10 Jan 7 10 July} 85 Feb 
* 25 |* 25 \* 25 |* 25 |* 25 | *25 50 |New River Company--..-- 100} 24 Apr20| 25 Feb 4 25 Apr) 31 Aug 
*45 50 *45 50 *45 50 | *45 50 | *45 50 | 745 50 Pe . O00. castadassoass 100! 50 Jan 4) 72 Feb!) 40 June} 65 Aug 
514 534) *51g Sle Ble Ble 5% 34) Sle Blo] *5% 53 17 5| Nipissing Peienecnéace § 5'g Apr 24 7% Jan 27 4% July 6% Jap 
2%%_ 2%) *2!2 28% Zig «2! 23, 244] Zig 25x | Big 2 ie 528|North Butte Mining... 15) 2 April3 3% Jan @ 89 June 3% Nov 
*al 114| , os *a) 14] *a1 1lg! *al 1 } 1 1 49/Ojibway Mining........- 25) 50 Jan 4 1 Apr29}| .15 Nov ll, Jap 
*15 16 *15 16 14% 15 15 15 | 15 i5 | 15 15 165|/Old Dominion Co__.__.-- 25| 14%Mayll] 191, Feb 10 16% Dec} 27 Jap 
11'o Lite} Lite Td} 11 1h | #11 il *11 lite! *11 11 «0|P’d Cr'k Pocahontas CoNo par Ol2g Mar 2° 15 Jan 2 101g June; 187%, Sept 
*19 20 | 19 19 | *1812 1912) 19 19 | 1812 18 Ilo 18 ISG IQUIRGT...cvecccosconcgecs 5) 18loMay 13) 23% Feb25|| 19 Apr) 8913 Jap 
*728 29 "228 29'e) 28 28 |*7r29 2919) *227 28 *27 28 10\St Mary's Mineral Land...2 6) z28 Aprlf 38'2 Feb 10 28'3 Apr} 48 Jee 
#514 54g] 5g =] 51g 584) P54 54 | om yn *5\4 544 100|Seneca Mining............-- 54 Apr } 05, Jan 4 744 Nov; 11 Nov 
50 50! *45 60) * 45 60) 50 50| *.40 60 45 45 560 | Shannon cecal aeiin tite aemticeste dey 10; .40 May 5| 80 Jan 6 50 Mas lig Jan 
*50 75| *.50 75| *.50 75| *.50 75 70 70| *.50 75 100\Superior & Boston Copper..10) .35 Apr 2! l'ie Mar | 70 May 2 Jas 
Ble 8%| Slo Sls 83, = Rlo| Blo lel Rig = RA Slo «=84y) 1 86 ;|Utah-Apex Mining ....... 5 6 Jan 6| 11% Feb & 3% Jan; 8%. Jan 
1%, 1%] -%qs2%q] sqm, Sse Ml) Sex| = S15) «= 3,960| Utah Metal & Tunnel... .. 1} .60 Jan 8|2%%~ Mari3||} 40 July Jap 
*50 60 50 .50| *40 60) *40 60) *.40 60) *.50 60 PE sctévatecadstcoos 25) 43 Mar 2} 75 Feb22|| 22 Nov 1% Jap 
°17 25) °.17 25) *°.17 25! °*.17 25} 17 Hd *17 25 170) | Winona ebnesedneteseonses 5| .16 Jan23} .256 Feb ¢§ 10 Dee 48 Jan 
*2.40 50! *a 40 5O| *a 40 50! *a.40 50! *a.40 ‘ >, lwyandot RS 25| .40 Feb 1! .45 Mar22 O05 Apri .2)1 Fed 
610 and askea prices DO alesonthieday * Ex-righte ¢# Kx-dividend and rights. s Ex-dividend. } Ex-stock dividend. a Assessment paid. ¢ New stock, 
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| Friday Sales 
: | Last | Week's Range| for | Range Since Jan. 1. 
Outside Stock Exchanges | Sale | of Prices, | Weak. 

Sls Stocks (Continued) Par Price. | Low. High. Shares Low. | Htgh. 

Boston Bond Record.— Transactions in bonds at Boston Cont Pub Bary (Dat). com.£) 13, | 13% 13 10 3 saer| 13 4 

. . entral 8S > pre : 90 4) 9% Y 364 97 ve 
Stock Exchange May 8 to May 14, both inclusive: inact. Anis «& 76} 94 May! 100 Feb 
Warrants. 14 | 14 15 320} 10% Jan) 22% Feb 
|¥riday | Chicago Fuse Mfg Co * |} 32 32 10| 30% Mar| 35 Jan 
ast | Week's Range| Sales | Range Since Jan. 1 Chic N 8 & Milw. com_.100| 38 | 37 42% 200} 37 May| 61% Feb 
Sale | of Price fOr : Prior lien preferred __100 ; 99% 100 24 99% Jan} 101 Mar 

Bonds | Price. |Lou High Week. | Louw | High Preferred ARE 100]... | 76 76 75 76 Mar 83 Jan 
- Chicago Title & Trust_100 550 550 | 6) 545 Apr) 585 Jan 
Amer Tel & Tel 4s 192% 97% 97%| $5,000) 97 6 Mar | Commonwealth Edison 100 138%| 138% 139%} 860) 13734 Apr) 144 Jan 
AtlG & W ISS L 58_.1959 70 70 2.500) 67 Feb | Consumers Co. new 6 ‘ 63% | 540) 5% Jan| 10% Feb 
Boston Elevated 4s 1935 G1 91 1.000; %O May Continental Motore..-.-- * 10% 10% 10 4 | 285| 10% May 13% Jan 
Brown Co ser A 5)cs wi ‘4 i% 96%) 3,000) 96% May | Crane Co 25| 55 55 55 | 553} 50% Apr) 60 Jan 
Chic Jct & US Y 48..1940 K7%; KK 60.000 KE) May Preferred. __. 100) | J1@14 116 95) 113 ; Mar| 117% Jan 

5s... 1940 100% 101 6,000) 99 Mar | Crown (Wm) Pap. Ist pfd.* 9714 97 20) 97% Mar! 100% Jan 
Duke Price Pow Co 68.1906) 101%, 101 3,000) 100 May | Cudahy Pacl ng Co "100 | 8414 84%] 10} 80 Apr 95% Jan 
East Mase Street KR Cuneo Prees A “A 2 | 47 47%) 60 47 May o4) Feb 

4\4s series A 1048) 65 641% 66 88 000) 62 May | pecker (Alf) & Cohn Inc.” 20 2014 65] 28 Jar 1 Feb 
5s series B 1945) 70 fi 70 8.600) 65 Jan | piamond Mateb 100 +) oe | a 351 116 Mar] 129%4 Feb 
6s series ( 144% 79 K.) 16.000 77 May El] Household 1 til Co p10 T 13 1 5535) 13% May| 25 Jan 
Gep Pub Util¢ “ 1.1956 a7 98 '4| 51,000 97% May Elec Reserach Labor ah " 1] 91% 11, 1.450) QL. May 3214 Jan 
Hood Rubber 7 1037 10514 105% 1.000) 104% APM I Ewans & Co Inc. class A_5 7 5, Ss DH I 655) 25 May 30 Feb 
K CM & Bincome 58.1934] 9944) 99% 99 16,000) 97 May ] pair ¢ rhe | 90 20 0 259] 27 Mayl| 33 Jan 

Maine Central 4 1935 934% 93 1.000 Mis 84 Ma Fits Simons & Conne ™ a | , 
Mass Gas 4/48 193) 98 98 | 1,000) 96 ( Ap Dock & Dredge Co 27 39-27%) 235) 26 Jan) 30% Feb 
5ie.. 1946; 102'4¢! 102 192% 2.000 ay ; Apr Foote Bros (G & M) Co 10 10% 60 10 May 15% Jan 
Mississippi Power 5s__195 10044 100 1,000) 1004, May| 100% May | Gi sity Co 10 ; $14] dF sa, Jar Feb 
Miss River Power 58.1951 99% 100%| 6,000) 99 Mar) 100% Jan | Coceard Co (HW ‘ 321, 33 | 1.450] 31% Mar! 39 Jan 
New Eng Tel & ‘Tel 58.1932) 191% 101%) 8,000) 100% Feb} 102 May Great Lakes D&D 100! 134 130 134 | 535| 122 Mar| 171 Jan 
So Ice Utilities Co 6s. . 1046 |} 95 95 | 5,000) 95 Apr) 97 Mar | Grief Bros Coop'ge A com. * | 37 38 | 60| 37 Ma 404 Feb 
Swift & Co 5s 1944) 100 1004 10044) 11,000) 9914 Jan) 101 Mar | Hammermill Paper Co__10 pel eS 33 | 100) 32 Janj 33 May 
United Ind Corp 6s 1945 |} 582 82 | 1,000 2 Apri) 82 Apr Hart Schaf ttner d& 3 Marx .100 vii 114 114 | an| 112 Apr| 125 Jan 
Western Tel & Tel 5s..1932! 100%! 100% 100% 12.000) 98 Mar! 101% Jan Hupp Motor 10 19%) 19% 20 | 1 430) 19 Mar! 28% Jan 
; , . Illinois Brick 2 _.| 43% 44 | 375) 37 Jan) 45% Apr 

Philadelphia Stock Exchange.— Record of transactions | jiinois Nor Utilities pt 100 91. | 90% 91 | 60, 90% Feb) 92 Mar 

at Philade phia Stock Exchan ive, May 8&8 % tO May ] 1, both Entiote P a kL. Ist pref : | 95% 95 ‘ + 95 — 95 ¢ sd 
sever whine ©. com.*i.... 25 29% 20 é 2 

inclusive, compiled from official sales liste: Kellogg Switchboard... 25|___- 30° 31%| 180] 30 May| 38 Jan 

a . — Ky Hydro Elec. pref 100 ede 93 931 92| 9114 Apr| OF Jan 

\F riday| Sale Kentucky Util Co, pref__50 49 49 | 45| 49 Ma 51 Mar 

Last |\Wee vange for Range Since Jan. 1 Kraft Cheese Co... 25 59% 59 64 | 625' 59 May 90'4 Jan 

Sale or Prien Vicek ; La Salle Ext Univ du 10 9G hs 914 | 225 9 Mar 14% Jan 

Stocks Par .\ Price jE ou High |Shares Lou High Libby McN&Libby new 10 7 7% 7%i 883] 7% Mar| 10 Feb 
— : i c Lindsay Light pref 10} 7 7 7 | 150) 7 Mar, 8 ~~ Feb 
Abbotte Al Dairy prot 100}. 100% 100% 10) 100% Jar 1024 Mar McCord Radiator Mfg A_* } 2g 27 20 36 May| 42 Jan 
Amer Elec Pow Co pret.100| 110%4| 110% 110% 116) 102%¢ Jan) 111% Apr | MeraMirs Sec Co Pa pf 25 35 36%! 765] 34 May| 36% May 
American Stores *| 64%| 64% 65% 2,540; 60 Mar) 94), Jan | Middle West Utilities *| 110 108 111% | 3.955] 108 May| 134% Jan 
Baldwin Locomotive 100) | 101 103% 70| 994 Apr!) 106% Apr Preferred 100} 10411 104 104%} 97F| 97 Jan| 111% Feb 
Bell Tel Co of Penn pref L124] 111% 112%] 477| 109% Mar| 112', May Prior lien preferred. .100| 115 114% 115%] 605| 106% Jan| 123% Feb 
Buff&Susq Corp pf v tc 100 45 45 95) 43 Apr| 53 Jan Rights 1% 1% 1%| 55,500} 144 May} 2% Apr 
Cambria Iron 50} 39 39 39 44| 38% Jan) 40 Mar | Midiand Util prior lien.100| 98 9814 99 495] 98 Mar| 100 Jan 
Congoleum Co Ine ‘ 13% 15 410} 13%¢ May) 21 Feb Preferred A 100} 96 96 80) 96 Jan| 98 Mar 
EastsShore G & bk 8% pf_.25 26 26 25) 25 Mar) 26% Feb | Morgan Lithograph Co__*| 54 54 554 700] 52% Mar| 65 Feb 
Elsenlohr (Otto) 100 12% 12% 100} 125% Apr) 20% Feb | Nat Carbon pref, new 100) 126 127 2e| 125 Feb| 128 Apr 
Electric Storage Batt'y 100 76% TH% 25) 73 Jan} 79% Mar | Nat Elec Power A w i- 20% 21% 90} 19% Mar| 26 Jan 
Fire Association new 10 --| 57 58% 87) 55 Apr) 68 Jan | National Leather i0| 2%| 2% 2%] 2,498) 2% May| 4% Jan 
Giant Port Cement pf--_50 45 45 35| 34% Jan) 4844 Feb | National Standard com_.*| 26 26 26% 160} 26 May) 27% Apr 
Insurance Co of N A 10} 51%] 51% 52% 845) 49 Mar| 64' Jan |] North American Car com *| 28 27% 28 30| 26 Mar| 32 Jan 
Keystone Telephone pf_ _50 20 20 23; 20 May 29% Jan Nor WestUtil prin pref 100 95 | 95 oF Ro «(93 Jan 99 Jan 
Keystone Watch Case *| 72 72 #72 57} 60 Jan| 72 May 7% preferred 100 | 91% 93 50] 9114 May| % Mar 
Lake Superior Corp 100 2% 2% 110 2% May 4% Jan |] Omnibus vot tretfs wia _* 1 15% 17 710 1414 May 21% Feb 
Lehigh Navigation 50} 105%) 105% 1067 1,115) 97 Mar] 120% Feb | penn Gas & Elec wi * 1914 10% 180} 1914 Mar| 24 Feb 
Lit Brothers. -_- 10} 25%| 25% 25% S70) 25 Mar| 33% Jan | pick Barth & Co pref A__*|_- 2020 2h} 19% Mar| 22% Feb 
Man Rubber. 10 | 3% 3% 100) 2%; Jan} 8 Jan] pines Winterfront A fl 42 41 42 425| 33% Mar| 59% Jan 
Penn Cent L&P cum pf... * 72 72% 152) 71) Mar) 91 Feb | Pub Serv of Nor Ill *| 128%] 128% 129% 205] 128% Apr| 137 Jan 
Pennsylvania RR 50 51 51! 10,108} 48% Mar] 55% Jan | pub Serv of Nor Ill 100) 128% 129 9F| 128% Apr] 13114 Mar 
Pennsylvania Salt Mfg__50 74 75 33 71 Jan 91 Feb Preferred 100) 101 101 101% 197| 100% Jan! 103 Apr 
Philadelphia Co (Pitts) . 50) - 72% 73% 550) 66% Feb) 7614 Apr 7% preferred - 100) --| 114% 114% 48} 112 Jan| 116% Mar 

Preferred (5%)-...---50}__. 38 39 87) 37 Mar| 39 May | Quaker Oats Co . . 141 141% 110} 128 Jan| 141% May 

Pref (cumul 6%) 50} _ 49 49 61) 48% Apr| 50 £Mar Preferred 100 _.| 106 107 94) 105 Feb| 107% Apr 
Phila Electric of Pa 25| 45% 44% 46%| 20,922 41% Mar| 67% Jan Real Silk Hosiery Mills_10 40 39 40 1,395 36% Apr 58% Jan 

Power Receipts 25 4° 4% 4% 847 3% Apr 5 Apr | Reo Motor _.10} 20 19% 20 77% 19% Marl 25% Jan 
Phila Rapid Transit....50| 55 53% 55 508) 51) Jan) 57% Feb | Sprague-SillsCorpel A..30! 29 29-30 320, 29 May; 30% Mar 
Phila & Red Coal & tron__*}__. 37% 38 150} 37% May 48's Feb | Stewart-Warner Speedom *; 70% 69 72%%| 15.32F1 @€9 May! 93 Jan 
Philadelphia Traction...50| 58 58 59 210) 564% Jan) 65 Feb | swift & Co ...100) 113 111% 113% 1.078} 110 Apr| 117 Feb 
Phila & Western HO] 16%] 14% 16%) 3,465) 11.) Mar) 16% May ]| swift International 15} 15%| 1514 18 5,470] 14% Apr| 22% Jan 

Preferred a = 36 37 60) 34% Jan| 37 May | Tenn Prod Corp com * 10 10! “95) 101% May| 15% Mar 
Scott Paper Co pref 100) _. a8 98 10} 8&9 Jan} 101 Feb | Thompson (J R 2h) 431} 421; 3 192] 42 Apr| 48 Feb 
Stanley Co of America 55% 58 2,777| 55% May! 64 May | Union Carbide & Carbon.*| 8&1 79% 81%) 2.770] 72% Jan| 84% Mar 
Tono-Beimont Devel ea 2% 2? 2,255) 2 1-16 Apr 4% Jan United Biscuit class A | 41! 41 43 600 238 Mar) 58% Jan 
Tonopah Mining ies 5% 5%] 1,235) 4 15-16 Jan 72 Feb | United Iron Works v t ¢_50 ‘ : 1.100 4% Mar 2 Mar 
Union Traction. -- f 50) 40%) 40 40%. | 650) 38 Jan| 43% Jan | United Lt & Pow A winew?*! | 14 14 42F) 131 Apr| 26 Feb 
United Gas Impt 50| 97 9544 9876) 6,051 84'4 Mar] 144% Jan Bw i new *| 19 18 19 110) 15 Apr; 31 Mar 
U 8 Dairy Prod ‘‘a" . = | 3h%, 36%! 100) 35 Apr! 3844 Mar Preferred class A Wia__* RE; ar ah 1), «8144 Mar! 92 Mar 
Victory Park Land Imp_10 6%) 6% 4 100) 614 Jan| 7 Mar Preferred class B wia_.* | 48% 45%) 125} 42% Apr] 451 Feb 
West Jersey & Sea Shore 50| | 44 44 25) 43 Mar; 47 Jan | United Paper Board 100 23 23 24 «| 200) 22 Mar; 38 Mar 
Westmoreland Coal 50}. . | 50 50 91 49 Apr) 56 Jan US Gypsum 20) 1234 135 1237 40) 125 Mar; 161! Jan 
York Railways pref 50) : | 37 37 25) 36'% Jan); 38 Feb Preferred 100) 115 115 15 =| 127 113% Apri 117 Mar 

| Vesta Battery Corp 10 &! g! 12 1.00% i) May 25 Jan 

Bonds Wahl Co* ‘ | 9 Qi | 200 ’ Jan| 14 Feb 
Amer Gas & Elec 5s 2007] 98 | 91 a9 29,600) 89% Feb) 991¢ May | ward (Montgomery) & Co | } 

Small 2007 |} 2 92 | 1,000] 91 Apr| 2 Mar preferred 100 115 115 10; 115 Jan) 117 Jan 
Elec & Peoples tr etfs 4s ‘4 q (0% 62 11.000) 57% Jar 514 Feb Tae . 107%4 109 | 3201 107% May| 1124 Mar 
Inter-State Rys coll 4s 1943 | 53 54 CO 10.000} 53 May 5H Feb Williame O11 0 Mat con * 1f 14% 18% 6.BRE 14%, May| 23% Feb 
Keystone Telep Ist 581935) 92 O1lg 2 23,000) 91 Jan| 93% Feb | wore Mfe Corp m ~ - 7 1096 71. Apr 193, Feb 
Lake Superior Corp 5s 1924 } 0 i | 4.000) 10 Mays 10 May Wolverine Portland Cem 10 ( P ‘ 20 f Feb! a Jan 
Lehigh Val Coal Lat 5s 1933} 101 101 2.000) 100 Mar] 101'¢ Apr] wrigiey Jr ° Ww “n nt R25 49 Apri 55 Jan 
Phila Elee 5s 1960) 103 102% 103 2.500) 102 Jan} 103 Apr | Yates Machine part pfd__* ¥4 97% 27 1.17 % Mar| 32 Feb 

lst 5s 1966) 103), 10% 10% 24.800) 102 Mar| 104%, Feb Yellow Tr & Coach Mfg B10 29 29 24 740 29 M at 43 Feb 

%1 on? - a | a7 f , ‘ , a an a ‘ fax 

site 1953) 107%) 107% 107'4) 5,000 103% a 107 i J mn Preferred 100 0 ‘ 19 9) Apr) 98 May 

¢s 1972} 102% | 1024, 102%) 53,000) 100 Apr] 102%4 Ma Yellow Cab Co Ine (Chie) *| 44 14 4 760) 427, Ma 50% Feb 
6s 1941 107 107 3.000) 1074, Mar! 108', Feb | 
Reading imp ts 1947) 0% 93 | 5,000) 92 Apr) 93 May Bonds | 
Reading Trac Ist m fis '33) 195 = 105 5.000) 103 Feb) 105 Mar | Chicago City Ry 5s 1927 71% 72 3.000) &7 Mar| 79 Jan 
United Rys gold tr etf4s'49} | 59'¢ SOM] 4.000) 59! Jar 65 Jan | Chie Citv & Con Rvs 5s ‘27 48! 48 +s 1.000) 47\%4% Mar ‘As, Jan 
York Railways Ist 5s_1937| | 96 96 | 4,0001 59-4 Jan| 65 Jan | Chicago Railways 58. .1927 71 71 1 000) 67 Apr, &2 Jan 
a oak agitate (Roe nt coe aga fs. Series A 1927 “0 5) 6} 10 000 5 Mar) 563% Jan 
No par value. 4a| Series B 1097 2 » | 4000) 320 Mar 40 Jan 
Chicago Stock Exchange.—Record of transactions at | Commonw Edison 58-1949) 102%;| 10214 102% | 10.000) 100's Mar| 102% Feb 
Chicago Stock Exchange May 8 to (May 14, both inclusive, | CPW" Willamette Paper 
cago oc xecnange ay to a ay ‘ tn inelusive, Ist m6 efeRB 1951 O84; ORY 3.000) O8% Mat 99 Mar 
compiled from official sales lists: HousG G Cosf¢6'9s1931) 97 Of 9734) 40,000) 95 Apr) 99 Feb 
wena _ ; _______~ | lowaP & LCoF MG RB | 
rida) Sales "A" Ga 195° 99 99 | 7,000} 99 May| 99 May 
i "| week's Range| for Range Since Jan. 1 Lake St Flev lst 5s 1928 | 97 o7 1.000) 95 Feb| 97 May 
Sale | of Prices | Week Metr W Side Fl 1st 48.1938 73 73 4 000 73 Mar} 75 Jan 
Stocks Par.| Price. |\Lou High .| Shares Low High Extension gold 4s 1938 | 70% 7O%| 4,000) 70% May| 70%{ May 
— — — a Peoples GLAC ref g¢ 5s 1927 101‘4 101% 1.000) 101% May’ 101% May 
Adams Royalty Co, com_*| 28 | 27% 28% 461] 27% Jan| 37% Feb | Swift & Co Istsfg 5s 1944' 100%! 100% 100% 3.000 99% Jan 100% Jan 
All American RadioclA 5) 9% 9 9% 325} 9 Apr) 19% Jan Ne ner value ie 
Am Pub Util, part pfd_100)______ 85% 86 78| 82 Jan} 91 Feb ) par value. 

° pa » f ~ aw O57 Js e . 
7 noone —s tn + oo 10394 _ Baltimore Stock Exchange.—Record of transactions at 
Amer States Secur Corp As) 2%) 254 3%| 8.825) 11 May) 8% Feb Baltimore Stock Exchange May 8 to May 14, both in- 

| GAR 2h 1% 3 10,200 1 Mar 5% Febi alneiwa a vile ieis jefe: 

Warrants... . “4 4%  %| 12,100 \% May a Feb elusive, compiled from official lists: 

Armour & Co (Del), pf_100]......| 91 92 150} 90 May| 98 Mar |Friday| | Sales 
Armour & Co, pref_...100} 84 82 84 909} 79% May) 92% Mar | Last |Week's Range| for Range Since Jan. 1 

Common cl Avtec...25| 15%| 14% 16 2,695) 14% May| 25% Feb | Sale of Prices. | Week — — 

Common cl B v t c__.25}_____- 6% 7%! 1,680 6% May; 17 Feb Stocks — Par.| Price. |\Low Shares Low | High 
Armour Leather - - _ ___ _ - 15}. K 3% 300 3 May 64% Feb | — apuneentnn as tiie Sein 
Assoc Invest’t Co,com.._*} 35%4| 35% 35% 117| 35% Apr| 37% Mar | armstrong-Cator8%pf 100| 25%4| 2514 25! ‘| 12} 25 Apr) 53 Jan 
Auburn Auto Co, com_.25| 49 47% 51%/ 13,225) 40% Mar| 72% Mar | amer Wholesale pref__100) ei 99 | 10, 99 Apr) 101 Feb 
Balaban & Katz vtc__.25| 69 67% 69 7,845] 64 Mar) 73 Mar | Arundel Corp new stk.__*| 824] 3 32%| 160| 28% Marl 36 Jan 
Beaver Board pref ctfs_100)__-__- 36 36 15} 32 Mar) 40 Feb | Autoline Of] pref__.--- 10 10 10 | 50} 10 May! 10 May 
Bendix Corp class A_._.10| 2644} 26% 27 425) 2544 Mar) 31% Jan Baltimore Trust Co__.-- 50| 136 | 136 136 32| 130 =Apr| 154 Feb 
Borg & Beck, com _.-_-_- 10] 30%| 28% 30%] 1,935] 28 Jan) 34% Feb | Baltimore Tube------- 100) 15 | 15 15 225} 15 Apr] 22 Jan 
Brach & Sons (E J), com_*} 30 29% 30%) 1,600} 27% May) 37% Feb | Benesch (I) com_........*|..._-- | 33 38 10} 38 May! 40 Jan 
Cent Ill Pub Serv, pref._.*| 87%} 87% 89 403} 87% Jan) 91 Jan | Bosten Sand & Gravel. ido 73 70 73 55; 61 Mar| 73 May 
Cent Ind Power, pref_.100' 884° 884 894s 129' 88) Mar! 93 Jan ' Centra: Fire Ins____- -.| 26% 26%! 6! 26% Jani 28% Feb 











mee 


oe 





May 15 1926.] 





THE CHRONICLE 


























Week's Range Range Since Jan. 1. 
of a 
Stocks (Concluded) Par. Low. High Low. High. 
Century Trust._..____- 50 155 158 155 Apr! 182 Feb 
Ches & Po Tel of Balt pf100 113% 113% 110% Jan} 113% Mar 
Commercial Credit_____- 28 29 28 May| 46% Jan 
_ .,. =e 35 24 24 24 Apr| 26% Jan 
Preferred B_........- 25 25 25 24% Apr| 27% Jan 
Rights 6% pref____. 100 91% 91% 91% May| 99 Feb 
Consol Gas E L & Pow___* 48% 49% 45 Jan| 57% Feb 
64% preferred_____ 100 110% 110% 108% Mar] 110% May 
8% preferred_______ 100} 1274 127% 124 Jan| 128% Feb 
Consolidation Coal____100 37% 38 36 Mar| 53 Feb 
Delion Tire & Rubber____- 5% 6% 5% Apr 64% May 
East Roll Mill new stock_* 31 31 30% Apr! 48 Feb 
Equitable Trust Co_-___- 25 70 70 62% Jan! 75 Feb 
Fidelity & Deposit ______50 118 118 11744 Mar; 124 Feb 
Finance Service, Class A 10 20 20 20 Mar] 21% Feb 
Hare & Chase pref______- 90% 91 90 Mar| 92 Mar 
Lorraine Pet Co__le. hen 50 .50 40 Feb| .50 Mar 
Manufacturers Finance_25 53 53 53 May| 68% Feb 
Ist preferred_.______- 25! 21 21% 20% Apr! 23 Jan 
2d preferred........- 25). 22 23 214% Apr) 24% Feb 
Trust preferred. _____ 25)_ 20% 21 20 Mar| 23 Jan 
Maryland Casualty Co__25 944% 95 94% May! 102 Jan 
Merch & Miners, new____* 42 44 42 Apr); 53% Feb 
Monon Vall Trac, pref__25 21 22 20 Apr; 23% Apr 
Mortgage & Accept com__* 12 12 12 May| 23% Jan 
premreé ...<-.s2.css 50 40% 40% 40 May| 46 Feb 
Mt V-Woodb Mills vtr100|. 10% 11 10% May| 16% Jan 
New Amsterd’m Gas Co_10 50 50 49 Mar| 56% Jan 
Northern Central. _-_-___50|_ 81 81 78% Jan| 81% Jan 
Standard Gas Equip__.100 98 98 98 May! 100% Mar 
United Ry & Electric___50 17% 18 17 Jan 19% Mar 
U 8 Fidelity & Guar____50 196 197% 187 Mar; 219% Jan 
Wash Balt & Annap pf__50 23 23 22% May! 25% Jan 
West Md Diary, Inc com*|_ 118 118% 94 Jan| 118% Mar 
>a 50 52 52% 52% Mar| 54% Jan 
Bonds— 
Consol Gas gen 4'4s__1954|____ 95% 96 d 94% Jan| 98 Apr 
Consol G.EL&P 448.1935 98 98%| 27, 95% Feb! 98% Apr 
Preferred 58_...._.1965 101% 101% 1, 100% Jan| 101% May 
544% notes, Ser E_1952 105% 105% 1,¢ 104% Jan] 195% Mar 
6% notes, Ser A___.1949 107% 107%] 2. 105% Jan) 1074 May 
Consol Coal 5s_____ _.1450 79% 7% 2. 79% May| 79% May 
Danville Trac & P 58.1941 59% «60 3, 59% May| 66% Jan 
Davison Sul & Phos 68.1927 100% 100% R4 100% May} 101 Jan 
Elkhorn Coal Corp 6 48 '32 $9% 99%) 4, 99 Jan} 100 Apr 
Fairmont Coal 5s_____1931 93 93 1, 93 May; 99% Feb 
Fla Cent & Penin cons 5s'43 100% 100%] 2, 100 Feb; 100% May 
Ga Car & Nor Ist 58__1929)_ 100 §=100 1, 99% Jan| 100% Apr 
Houston Oil 6 %s____.1935 99% 99% 1, 91% Apr| 99% May 
Md Electric Ry 6 %s__1952 95 95%! 6 91% Apr| 97% Mar 
Norf & Ports Trac 5s__1936 97 97 1, 97 Feb); 99% Jan 
Norfolk Street Ry 5s_.1944 98 98 1, 98 May) 98 May 
Sparrows Point. ____. 82 82%! 7 81% Apr) 82% May 
United Ry & E 48____1949 70% 70%) 3, 69 Mar| 71% Mar 
Income 48_....___. 1949 48 48%} 2, 48 Mar| 50% Mar 
Funding 58__..-.-_- 1923 71 71% 67% Jan| 72 May 
6% notes. .........1987 98% 98%] 2. 97% Jan| 98% Mar 
6s, when issued ____1949 95 95 4, 91% Jan| 96 Mar 
Wash Balt & Annap 5s 1941 67 68% 24, 67 May! 73% Feb 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 






































Cincinnati Stock Exchange May 8 to May 14, both in- 
elusive, compiled arom official sales lists: 
Week's Range Range Since Jan. 1. 
of Prices. 
Stocks— Pay. Low. High Low. High. 
Am Laundry Mach, com 24 114 115 108 Mar| 145% Mar 
en 100 125 125 124 Feb} 125 Apr 
American Products, com. . 24% 24% 24% Mar| 27% Mar 
Amer Rolling Mill, com_25 49 50 47% Mari! 59 Feb 
Co 100 109% 110% 10944 May} 111 Mar 
Amer Seed Mach, pref.100 64 66 66 May| 75 Feb 
American Thermos, com_ 15 15% 15 May! 20 Mar 
PresetrTed.cscecce — eine 40 41% 40 May! 44 Mar 
Bugkeye Incubator____100}____- 32 32% 30 Jan| 33!¢ Feb 
Carey (Philip), com __.100}___- 175 175% 175 Apr] 181 Apr 
PROMITOG. » nese ces 100). 111 114 110 Mar| 115 Mar 
Champ Coated Pap, pf_100 111 111 108 Feb! 111 Feb 
Champ Fibre, pref___.100) ._. 105 105 103 Mar] 105! Apr 
Churngold Corporation ._*|_- 55% 57 43% April 78 Feb 
City Ice & Fuel . 24% 24% 234 Apr| 25! Jan 
Cooper Corp, new pref. 100 101 102 100 Mar} 103 Apr 
Dalton Add Mach, com .100 63 “7 62 Apr| 71! Feb 
Eagle-Picher Lead, com_20) 27 27% 28 26'4 Mar] 33% Feb 
Premteg. scedees 100 113 113 110 May] 113 May 
Formica Insulation ° 23 23 20 Apr! 27 Feb 
Grant Tire_. ‘ 34 34 23! Jan| 39 Mar 
Gibson Art, com * 37 38 Wa Feb 40 Mar 
Globe Wernicke, com. _ 100 95 95 92% Mar] 6 Apr 
Gruen Watch, com_.____*| 39 39 2¢ Jan 41 Mar 
oY ,, __— 100 106 106 103 Jan| 109614 May 
Hatfield-Reliance, pref_ 100} 101° 101% 191 Apr) 103 Apr 
Johnston Paint, pref 100| 99 «©1100 98 Jan| 102 Feb 
Kalmo, First ee 100°*% 100 100'¢ April 103 Apr 
Participating..... 100] 42 42% 42 Apr) 43 Apr 
Kode! Radio, pref 20 20 20% 20 Jan| 21% Feb 
Kroger, com__- , 10 118 123 104%, May| 121% Apr 
New preferred 100 110% 111! 110 Mar} 112! Feb 
Paragon Refining, com _25) 6% 6% fl6 May 9% Jan 
Procter & Gamble, com ro 151 155 139 Jan| 140 Jan 
6% preferred... 100 112% 113 110 Feb] 116! Apr 
Pure Oil, 6° preferred 100 ahi 95 RA Jan 9% 3 Feb 
8% preferred... 100) 108 108 105 Jan} 110! Feb 
Putnam Candy, pref 100 100) «+100 a9 Jan) 100 Mar 
Richardson, com... 100) 145 145 140 May] 158 Feb 
>  , as 100 107% 107 105 Jan} 107\%4 May 
U 8 Can, ptef ee 102% 102 9a Mar] 103% Feb 
U S Playing Card_. 20 136! 37 37 Apr] 145 Feb 
U8 Print & Litho, com _100 R5 85 &1 Jan| 94 Feb 
ESS: 100)__. 99 99 99 Jan} 100 Feb 
U 8 Shoe, com eee... 5% 5% 54 May 8% Feb 
Wurlitzer, 7% pref__..100} 110 110 107 Jan} 110 May 
8% preferred._.._-.- 100} _ | 106% 106 105 Mar| 106% Mar 
Banks— ’ 

Citizens National.....100 224 124 212 Feb] 223 Mar 
Fifth-Third-Union units100 323 323 321 Feb| 323 Mar 
Public Utilities— : 
Cincinnati & Sub Tel_._50 82% 83! 81 Apri 84% Feb 
Cine Gas & Electric. __.100 89 90 88 Mar| 93% Apr 
CN &C Lt &€ Tr, com.100 85% 85% 8l1', Jan) 86% Mar 

Preferred....-- snes te 661% 66! 64 Apr! 66% Jan 
Ohio Bell Tel., pref....100]......{ 109% 109% 109 Apr} 111% Mar 
Tractions— 
Cin & Ham Trac, com _100 10% 10% 10 Mar; 11 Apr 
Cincinnati Street Ry - -__50 32% 33% 32 Mar) 33% Feb 
Columbus Ry, P & L, pfl0c 984 98% 98 Mar) 99% Feb 
Ohio Traction, pref... .100 75% 75% 64 Jan| 84% Feb 
ilroads— 
Cc "oO &T P,com....- 100 286% 294 270 Apr| 294 May 
OS eee 100 101% 101% 101 Mar! 10? Jan 




















* No par value. 











St. Louis Stock Exchange.— Record | ‘of transactions 
at St. Louis Stock Exchange May 8 to May 14, both 


inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. —— 
Stocks-— Par.) Price.|Low. High.\ Shares. High. 
Bank Stocks— 
Nat'l Bank of Comm’ce.100}_____- 170 170 50 Jan} 171 Feb 
Trust Co Stocks— 
Mercantile Trust..._..100}_____- 420 420 5 Jan} 425 Mar 
Mississippi Valley Trust100}______ 298 298 5 Jan| 298 May 
Street Railway Stocks 
St Louis Pub Serv, com--- 18% 17% 18:3 3,740 May; 18!5 May 
Miscellaneous Stocks 
Amer Credit Indemnity .25]_____ 52 52% 40 Mar| 55 Jan 
Boyd-Welsh Shoe.....-- * 373 37% 638 350 Apr] 444% Feb 
Brown Shoe, com_____. 100} _ 3014 30 31% 684 May 44.5 Feb 
Chicago Ry Equip, pref_25}_____ 25 25 191 May| 26 Mar 
Crunden-Martin, com.100|_- 102 102 14 Apr; 104 Mar 
Ely & Walker DG,com_25} 28%] 281% 28% 380 > May| 33% Jan 
Second preferred___.100]______| 87 87 85 May; 90 Apr 
Fulton [ron Works, com ? 20! 201. 100 May| 36% Feb 
Preferre _ err. “== eee 96 96 20 May 9934 Feb 
Huttig S & D, com_____- .. aay 32% 331 105 May| 44 Feb 
Hydr Press Brick, com_100 3% 3% 3% 15 Apr 615 Feb 
| 100}___ 8514 86 80 Apr 9734 Jan 
Indep Packing, com__-_.*| 25%] 25% 26 35 May; 29 F Feb 
International Shoe, com..*)_____ 140 ‘141 BAO May] 175! Jan 
Preferred.«..c<ce<-- 100) 109 109 110 nO May] 1113 Jan 
Johansen Shoe___...---- 30 30 30 120 May; 45 Jan 
Johnson-S & S Shoe_---- ° : 50 55 7 May| 98'4 Jan 
Laclede Steel Co_ -100) 151% 1s 4 1B1 Me oF pe? 151% May 
Mo-Ills Stores, pref__..100] 10534] 104 10544 30 May] 110 Feb 
Missouri Port!'d Cement .25|) 54 £4 6 14 350 Mar| 57% May 
National Candy, com__100]_____ 75 75 20 Apr} 92 Feb 
Pedigo-W eber + paged *| 28%] 28% 30 55 May| 39 a. 
Polar Wave I & F 5; 33 33 100 Apr] 37% Fe 
Rice-Stix Dry Aang com*|_____ 21% 22 180 Mar} 25% Feb 
Second preferred___.100}______| 100% 100! 15 Apr} 102% Jan 
Scruggs-V-B DG, com. 100 _ 254% 25% 425 May| 30 Feb 
She a ee com__- “ 2414 7 \% 7. wr + pe + 4 4 
Sieloff Packing, com__-...*}]_____-~ 25 May 23 
South Acid & Sulph,com_* _____- 44 44 45 May] 52% Feb 
Southwest Bell Tel, pf 100)......}113 113% 105 Apr] 1144 Mar 
St Louis Amuesment “‘A’’_*| 50 50 52 305 Apr] 59% = 
St L Te. CG. 6 6s eeees ane 94 04 20 May, 97 an 
Ww nae a mh com____* 22 22 23% 823 Mar 34 % Jan 
Wagner Elec Corp, pref. 100 69%! 69% 71 85 6 May| 85 Jan 
Waltke Co, com____---.- 42%| 42% 42% 295 Apr| 44% Apr 
Preferred. .asacee<- i00 sbawen 105 105 25 Apr} 106 Mar 
Mining Stocks— 
Consol] Lead & Zine Co_.20} 23 23 23% 105 May; 28 Mar 
Street Railway Bonds 
E St Louis & Sub Co 581932] 84% R4 84%] $3,000 Jan 85 Mar 
St L & Sub Ry gen M 58°23}____- 81% 81%] 5,000 Apr] 95 Mar 
Gen mtge 5s ctf dep_1923]____-. 81 81'4! 56,000 Apr} 91% Feb 
United Railways 4s-..1934]____- 77 77%} 15,000 Jan} 78% Apr 
Miscellaneous Bonds— 
Kinloch Long Dist 5s_1929]}____- 100 =6100 2,000 Apr} 100 May 
Houston Oil Co & Texas- 
I i ca in dies bi ek te 19025!..... 100 100 13.000) May! 100 May 





* No par value. 








Pittsburgh Stock Exchange.—For this week’s record of 
transactions on the Pittsburgh Stock Exchange see page 2762. 








New York Curb Market. 


~Below 


is a record 


of 


the 


transactions in the New York Curb Market from May 8 to 


May 14, 
As noted in our issue of July 2 


1921, 


both inclusive, as compiled from the official usts. 
the New York Curb 


Market Association on June 27 1921 transfe rred its activities 
Trinity 


from the 


Place, and the 


issuing 


Broad Street curb to its new building on 
Association 1s now 


which forms the basis of the compilations below. 


an official sheet 





























\Wriday sales 
Week Ended May 14. Last |Week's 96 for Range Since Jan. 1. 
Sale of Prices Week ———— 
Stocks Par.\ Price | Lou ; High. Shares High. 
Indus. & Miscellaneous. | 
Ala Great South, com...50|..-...| 100 100 | 100 Mar| 180% Feb 
Preferred..cecccc le eweriee 101 102 20! Mar; 110 Jan 
Alpha Port] Cement 100) 120 120 120 | 20 Jan} 138 Feb 
Aluminum Co, com ° 63% 63 64 1,200 Jan 76 Feb 
Preferred (6°%)cccce 100, G9%) 99% 991% 400) 4 May; 101 Mar 
Amer Cyanamid, class B.20| 36 36 3h) 2,100) Jan| 47 Feb 
Amer Gas & Elec, com od | 73 i ae 800) Mar 99 Jan 
Preferred. cccccce Nescccol Dare Var 400 Apr 957 Jan 
American Hawaiian SS_.10}....--| 9 9%) 200 May| lit Jan 
Amer Lt & Trac, com. .100)..-.--| 204 208 | 425) Mar| 264 Jan 
Amer Pow & Lt, com Mh as 524% 53% 2,800 Mar 79% Jan 
Preferred ....ccc< 100) 93%) 92% 93% 390 Apr) %6 Jan 
Amer Pub Util, prior pf 100} - - --| 90 90 10) Mar 00 May 
Amer Rayon Products 23 20 % 23 | 4,600 May 35% Jan 
Amer Road Machinery _100).----- | 3 3 100 May 4% Jan 
Amer Rolling Mill, com _25]...-.-. | 49 49 * 100 Apr) 594 Feb 
American Seating Co_.100)...-.-- | 265 310 290 Mar) 335 Feb 
Am Sumatra Tob (new co | : ; 
Voting trust etfs wil ned 16 16 200 Apr 18% Apr 
Am Superpow Corpcl A..* 22 21% 22 | 400 Mar 3774 Jan 
Class B *| 2344) 23% 2434) 1,500 Mar| 39 Jan 
Prior preferred 25] 24%) 24% 24 “| 200 Mar| 26% Feb 
First preferred Maen :: 93% 400 May 93% May 
American Thread, pref 5 3% 4% 3% 500 May 4 Jan 
Amer Writing Pap, com 100)....-- 50c 8 60c 700 Mar| 75c Jan 
Andean Nat Corp warrants} 410 410 410 2 May| 410 May 
Armour Leather, com 15) ...-<- 2% 2% 101 ; May 5% Feb 
Assoc Gas & Elec, classA.*| 29%| 29 29%| 2,200 Mar| 35% Jan 
Atlantic Fruit & Sugar--_* 1% 1 1%| 3,400 Jan 24% Feb 
Atlas Portland Cement. ._*}-...--- 45% 46% 400 Apr| 55% Mar 
Auburn Automobile, com25)..-..-- 49% 50 200 Mari 73 Mar 
Babcock & Wilcox Co_.100) 114 114 114 10 Apri 149 Jan 
Bigelow-Hartf Carp, com. *|.-.--~-- 84 84 25 May| 98% Jan 
Blackstone ValG&Ecom50| 95% 5 95% 200 ; Apr) 1184 Jan 
Bloomingdale, Inc, com__*| 26%) 26% 27% 700 May 32% Mar 
Preferred (7%)..-.- Wc ceses 103 103% 200 Apri 104% Apr 
Borden Co... _ sr 92 92% 100 Mar] 110 Jan 
Bradley Fireproof Prod. 80c 80c 8 80c 200 Jan i“ Jan 
Bridgeport Machine, com : sesees 7% $T% 400 Mar} 15% Jan 
Brill Corp (new) class A_.*} 35 34 35%| 4,100 May| 57% Jan 
Ct Tl sede denseeuee ® 15 15 16% 2,600 May 33 Jan 
Brillo Mfg, com___.__...*]---.-- & 8 500 Apr 84 May 
 } a ae Meseeee 20% 20% 200 Apri 21 Apr 
Brit-Amer Tob ord bear oie 27 25% 300 Febj) 28% May 
Ordinary registered. _£1)...... 26% 27% 700 Feb| 27% May 
Brockway Motor Truck_.*}....-. 25% 25% 200 Apr} 29% Mar 
Brooklyn City RR___._.10' z7%l z7M Th 300 ” May 9% Feb 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. Hh. Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. Htgh. 
Brown & Will Tob, cl A_10} 15 15 15 100} 15 May! 15 May | Nor Ont Lt & Prcom__100|.. 73% 73% 100} 45 Mar) 74 Apr 
Bucyrus Co, com_____- 100] 195 193 200 548] 179 Jan| 335 Feb | NorStatesP Corpcom_109| 9%%;| 98% 101%] 5,100] 98% May! 186% Jan 

2. eS” 105 105 25] 100 Jan} 105% Jan . ae 100} 102 101 102 150} 9934 Apr) 10244 May 
Buff Niag & E Powcom__*| 27 27 27%] 1,300) 23% Mar| 38% Feb | Pacific Steel Boiler..___. s} 11 i] 11% 600} 11 Apr} 16% Feb 
BurroughsAddM ach, pf 100 Samael 105% 105% 10] 105%. Aprl 107 Feb | Pender (David) Grocery a® _, oe 43 43 200} 42% Apr) 50% Jan 
Can Dry Ginger Ale __.- 47%| 47% 49 6,900] 40% Jan) 50% Mar| Class B......__. che 25%] 23 25% 800} 23 Apr] 36% Feb 
Car Ltg & Power, com - 25 2h 2% 2%) 3,000 1% Jan 2% Mar | Penn Ohio Securities Corp | 7 7 7%| 2,200 7 May 74 May 
Gelluloid Co com =e 24 24 5O| 15 Feb| 26 Apr | Penna Pow & Lt pref -*| 105%] 105% 105% 100] 104!¢ Jan} 10644 Mar 
Cent States Elec, 8% pf 100 90% 90% 20] 40 Jar a9 Feb | Penna Water & Power_100}|- 139 140% 230) 130% Mar] 174 Jan 
Central Steel com - 100 65 65 200} 60 Mar| 74% Jap Poopies Drug Stores. Inc _*|--..- 25 25% 400} 20 Mar) 34% Mar 
Centrifugal Pipe Corp...*] 16%) 16% 17%] 2,500) 16% Apri 27 Jap | Philadelphia Elee com_.25) 45 45 46% 300; 40 Marj) 67 Jan 
Chic —— Mig ClA...50| 43 2% 43 1,500) 42 Feb); 43% Jap | Pick Abe rt) Barth & Co ? 

Class wenn SO] 26%) 26% 26% 600] 25% April 27 Jap Common vottrctf_....1 10 10% 10% 5,100} 10 Apr} 10% May 
Cities Base com......20) 240% 40% 41%] 11,900] 37% Feb} 42% Mar | Pillsbury Flour Mills 50] ‘ 36 37 200 36) Fe 48 Feb 

eae aged 100] 785 84% B85 2,600} 82% Apri 85% May | Power Securities cor . t 6 6% 300 6 Marj] 12 Feb 

Preterres B.....ccceca- 1} 273 7% 7% 200 7% Feb 7% Jap | Pratt & Lambert, Inc__-__*}- 5244 52% 200; 5 Mar} 60% Feb 

Preferred BB 100] 274 74 74 200| 74 Mar 76 Jan | Procter & Gamble com. _20/-.- 154% 154% 30} 142% Jap 163 : Jap 
Collins & Aikman Co com * 33% 33% 34 1,000| 32% Mar] 39 Mar | Pro-phy-lac-tie Brush com*| oe 43% 43% 100} 42 Feb] 43% Feb 

Preferred (7%).-.--- 100} . 97% 98% 800} 95% Apr| 101% Mar | Puget Sound P & Lcom 100) - 47% 47% 500} 45 Mar) 66% Jan 
Colombian Syndicate - PANT 2%:6 = =2716] 11,800 2 Mar 3 Jap | Purity Bakeries Clase A_25 5}- -| 39% 40% 800} 35 Mar, 42 Jap 
Comwealth-Edison Co 100 139% 139% 20] 137 Mar] 143 Feb |) AS eae Se 28 28% 300} 24 Mar| 39% Jap 
Com'wealth Power Corp Preferre aeapcsspenaas Seuceed 6 97 190} 91 Mar| 97 May 

RI inns iiss mda *| 33%] 33% 34%] 2,600] 29 Mar| 42% Jap | Rand-Kardexz Bu new wi_*)_--. 35% 39%] 1,100) 34% Apri 48 Jap 

Preferred...-....-- 100 : 85% 85% 100] 82 Marl 88 Jan | Rem Nolsel Typew,com A *|-- 32% 32% 200} 30% Mar| 52% Jas 

Warrants -- -- ; 358 38 38% 100} 30% Marl 76 Feb | "eo Motor Car lo] 19%] 19% 20% 500} 19% Apri] 25% Jap 
Consol Dairy Products. “s bite 3% 3% 500 3% Apr 5% Jan | Republic Motor Truckvtc* 5% 5% 6 200 5% May 16% Jan 
Con Gas, EL&P Baltcom®) 49%] 49% 50%!) 1,900) 44% Jan} 58 Feb | Richmond Radiator com-*|--- liye 16% 900} 15 Jan} 23 Feb 
Consol Laundries, w i___. 22%) 22 22%) 4,200} 22 Mar) 28% Feb | ickenbacker Motor ____* 3% 3% 4 4,600 3% May 9 Jap 
Continental Baking,comA*} 79%| 79 80 1,600] 65 Mar] 121% Feb | Royal Bkg Powd pref__100| 100%] 100% 100% 160] 99% Apr] 103 Feb 

Commes B........--. *| 11%] 11% 12%] 11,200] 10% Marl 30 Jap | St Regia Paper, com__-_-- *| 47 47 48 300} 47 May] 90 Jan 

8% preferred .. ...100] 89%] 89% 91 1,900] 84% Mar! 101 Feb | Savannah Sugar pref...100) 115%] 115% 115% 10} 115% May] 1154 May 
Continental Tobacco....*| 12 11% 12 1,000} 11% May] 16}¢ Jan | Servel Corporation A_...*| 2244] 21 22% 400} 15% Mar| 30% Jan 
Copeland Products Inc— Certificates of deposit. 20%) 20% 21% 600| 16% Mar| 23% Mar 

Clase A without warr'te *] ~~. . ~- 17% 17% 200} 17 Apr| 27% Jan | Sherwin Williams Co com25|----- 39 39 100} 35 Febj| 43 Feb 
Cuban Tobacco v tc... -.- = a 52 60 200} 52 May 64 Jan | Sierra Pac Elec Co com._100) - - - 27% 27% 800) 23 Mar| 28% Jap 
Cuneo Press com... ...-.- ® 31%} 29 31%l 1,400) 26 Feb] 31)4 May | Singer Manufacturing__100| 304 300 §=—306 340] 295 May] 385 Jan 
Curtiss Aerop] & M, com.* 16% 16% 16% 500 15% May 232% Jap Singer Mfg Ltd. Bhiccescs 5 5 200 5 May 9 Jan 
De Forest Radio Corp ° 2 2 2% 1,400 1% Apr) 10% Jsn | Snia Viscosa, ord. (200 lire) 

Denver Tramway,7% pf_.*| 30%] 30% 30% 100} 30% May] 40% Feb Dep rects Chas Nat Bank| - - - - -- 12 12 800; 12 May| 13% Apr 
Diakler Hotels Co— &cu Calif Edison com_.100| 116 116 «116% 350] 115% Marj] 142 Jap 

Class A with purch warr*|..--_- 20% 20% 200] 20 Mar); 25% Jap New common.......- 25) 28%] 28% 29%) 2,100) 28% May] 35 Feb 
Doehler Die Casting.....*| 12 12 13 500! 12% May| 18 Jan 6% pref series B_____ 100} - - -- 99% 99% 200} 97 Mar| 99% Feb 
Dresdner Bank, Amer she_| 101 101 101 50 101 May} 101 May | Southern Cities Utils.100 40%] 40 40% 500} 27 Apr 49 Jan 
Dubilier Condenser & Kad*]_-- ~~. 6 6% 400 4% Apri il Jan | southernG & P Class A *------ 22% 23% 300} 22 Mar, 27% Feb 
Dunhill International. --.*} ~~ ~~. 19 19 600] 18 May| 26% Jan | S’eastern Pr & Lt. com.*] 26%] 25% 26%] 4,900 21% Mar 4 Jap 
Durant Motors, Inc... --. ® 5% 5% 6 3,200 5% May 13% Jap Participating preferred_*|] 63%] 63% 63% 200} 59 Mar| 66% Apr 
Dus Cocilass A......-.--.- ° ‘ 10% 10% 100] 10 Ma 21 Feb Warrants to pur com stk 8% $1 BY 1,100 7 Mar| 15% Feb 

Class A vot trust ctfs_.* 9% 10% 600 9% May] 22 Feb | Sonthwest Bell Tel pref 100) -- - - - 113 113% 100} 111% Jan] 114 Mar 
Eastern Rolling Mill,com.*} 31 31 31 100] 29 Apr| 46% Feb | Standard Pow & Lt cl A_25]---- 17% 17% 100} 17% May| 24 Feb 
E\itingon Schild Co, com-*}. 34% 34% 400| 33 Marl 37% Jan | Stand Publishing C1A_.25| 14 14 144%) 2,100] 14 Apr} 19 Feb 
Elec Bond & Share, pf 100*} 10 107 107% 330] 104% Jan| 108% Jap | Standard Tank Car, com_* 9% a) 10%] 1,500] 6% Apri 14% Jan 
Elec Bond & Share Sec ° 66 65% 67% 4,000 56 4 Mar RA Jan Stromberg-Carls Tel Mfg. *}- . 34 34 100 Os Mar 38 Apr 
Elec Investorewithout war*| 34 33% 35%) 1,800] 30% Marl 74% Jan | Stutz Motor Car___- “| 254%] 25% 27%] 1,300! 19% Mar| 87% Jan 
Empire Power Corp. ....* 21 22 HOO] 2) Ma 22 Feb | Superheater Co . 145 148 25] 132 Apr] 145 Apr 
Engineers Public Serv com*| 22 224% 23 1300] 21% Ap 29% Jar | Swift & Co_- _.100] 114%] 111 114% 250] 110 Apr| 116% Feb 

Preferred, full paid “| 1013 1014 101% 100] 97 Mar] 104 Feb | Swift International. 10 15% 15% 16 2,300 1444 May| 22% Jap 

Preferred (70% paid) 101 100) «101 S00] G5'4 Mar] 10414 Feb | Tampa Electric new 100} 66% 63% 66% 1,000] 55% Apr| 66% May 

Preferred 7% - - - 90} 8944 GOK! 1,800] 86 Apr| 90!; May | Thompson(RE) Radio vte * 1 14% 2%] 4,200 1% Mar 54 Jap 
Eatey-Welte ¢ ‘orp class A? 27% 27 27%] 2,100] 24 Jar oR Jan | Timken-Detroit Axle 10 9% 9% 9% 600 8% Mar] 11% Jan 
Fageo! Motors Co, com_1' 5M 6% 1,600 4% Mar 10% Jan | Tobacco Prod Exp Corp__* 3% 3% 3% 200 3% May 4% Jan 

Federal Motor Truck 10} 40 39% 41% S00] 32 Mar] 45 Feb | TraneLux Day Pict Bereen 
Federated Metals. ° 17 17 300] 15 Apri 22 Jap eee aaa 7% 7% 8 3,400 74% Apr) 14 Jap 
Film Inspection Mac h_ 1} 4% 200 4 Apr 7% Jan Trumbull Steel, com... 3 10 10 10% 5OO 8% Jan 13% Feb 
Firestone T & R,7% pt} 98 97% 98K 120] 797% Apr} 100 = Jan | Truseon Steel 10 23344 23% 100} 22 Mar} 30% Jan 
Ford Motor Co otc an 10 190 2 130] 440 Apr] 655 Mar Tubize Artif Silk Cl B __®] 170 165 170 190) 161 Apr| 240 Jap 
Forhan Co, clases A... 15% 15% 100} 13% Mar! 20 Jap | Tulip Cup Corp com . 12% 12% 100 12% Mas 1544 Mar 
Foundation Co— Tung SolLamp WksclA.*| 17%] 17% 17% 200; 17 £4=Mar| 20% Jan 

Foreign shares Class A.* 1s 17% 1834} 2,100] 16% Marl 665 Jan | United Elec Coal Cosa viec®} 2744] 25% 27% 300} 23 Mar| 44% Feb 
Fox Theatres Cl A. com 22 22%) 1,300] 19% Marl 34% Jap |] United GasImprovem't 50] 95% 99% 4.000| 84 Mar| 144% Jan 
Franklin (H H) Mfg. com ° 21% 22% 500] 20% Mar 3: Jan | United It &P com Anew_*]| 14 13% 14%] 11,300] 124% May] 28 Feb 
Freed-Elsemann Radio. ..* 5M 54 C6 3,100 344 Mar 8% Jan] United Profit Sharing l ll%. 11% 600] 11 Jan} 14% Jan 
Freshman (Chas) Co 22% 21%¢ 24%] 15,600) 17% Jap] 283% Apr | U8 Dairy Prod class B * 17% 17% 17% 100} 14 May| 22% Jan 
Gamewell Co, com 57% 57% 50 5734 May yo Jan U 8 Light & Heat com lat. 20% 21% 600 16 Mar 25% Apr 
Garod Corporation. - . -- e 14 tly 400 2% Feb 7 Jan Preferred 10 6 6 6% 2.100 5% Mar 7% Feb 
General Baking class A...*| 50)! 50% 51 6,000] 44% Aprl 79% Jap | 1S Rubber Reclaiming. _* 14° 15 200} 13% Marl 21% Feb 

Clase B... .cccceceee- at 5 5% 6%) 7,500 5% Marl 17% Jan / US Stores Corp class A__* i4 16 200] 10 Apr| 27 Jan 
General Elec new wi ° 754% 75% 79%] 72,200 78% May 83 4 Apr Cla B 5 6 300 5 May 14 Jan 
General Fireproofing com 44 14 100] 40 M 07 jan | Universal Pictures *| 33 33% 33% 100} 29% Apr] 41 Feb 
Gen’! Gas & El of Del B__* 33 33 100 28 Mar 9 Jan Utility Share Corp warr'ts 2% 2% 1,000 21 Apr 6 Feb 
Gen'l ice Cream Corp “ 17 47 100} 47 May| 56% Jan | Van Camp Packing. pref.50| 26 25% 27%] 4,200] 20% Apr] 38 Mar 
Ga L, Pow & Rys, com_100]- . 70 70% 300 i) Mar] 75 Jan | Vietor Talk Machine. _100 77% 77% 100} 68 Apr| 96% Jan 
Gillette Safety Razor.-..*} 934) 92% 94%] 3,200] 89 Marl 114 Feb | Warner QuinlanCowtl_..*| 25's] 25% 26% 500; 23% Mar) 29 Feb 
Glen Alden Coal... 162 155% 164 2,800] 138% Jan] 171 May | Western Power pref___.100 95 95 10| 91% Mar| 99 «~Jan 
Goodyear Tire & R, comic 30 30 3134) 4,500] 20% April 50 Mar | White Rock Min Spgs new 26%] 26% 26% 300| 26% May| 304% Mar 
Grand (F W) 5- 10- 25-c8t*]_--. 55\%55M% 100 50 Mar a5 Jan White Sewing Mach. pref * 15% 46 2,100 38 Mar| 50% Feb 
Grimes Ra & Cam Rec...* 1h 1% 11%! 1,900 1% Aprl| 7 Jap | Wolverine Port!Cement_10] 6 6 6 100} 6 May 9% Jan 
Happiness Candy St cl A.*}.. 6% 6% 500] 6% Apr) 8% Jan] Yellow Taxi Corp, N Y¥_.*] 16's] 16 16%] 2,600) 9 Marl 17% Apr 

Founders shares eee 6% 6% 109 6 Jan 7*, Jan 
Havana Elec & Util vte.*}.. 39 39 100] 37's Aprl 44 Jan Rights— 

oo ee 70%| 70% 70% 200] 64% Apr| 714 Feb 
Hazeltine +, "eee +--+ 9% 11h 500] 8% Apr) 17144 Feb Middle West Utilities... - ; 1%s 1%] 11,900} 1% May} 2% Apr 
Hires (Chas E) Co— Tampa Electric Co_-. -| 15%] 15% 15% 100} 15% May] 15% May 

Class A cominon..... *I_.... 24 24 100] 23% Mar] 26 Jan 
Horn & Hardart com ae” necawe 51% «51% 100] 41 Marl 62 Jan Former Standard Ol) 

Imp Tob of Gt Brit & I__ £1 24% 24% 200] 24 Feb] 25 Jan Subsidiaries. 

Industrial Rayon Class A.*| 12 11% 13%) 4,400 9% Apr’ 19% Jan 

Int Cone Ind Frs shs...10 4 4 4% 600 2 Apr &% Jan | Anglo-Amer Ot] (vot sh).£1 17 16% 17%) 9,300) 16% May] 10% Jan 
Internat Projector Corp 12 12 100 i) Apr} 15 Jan Vot shares ctf of dep... £1 173s} 17% 17%] 1,600] 16 May! 18% Jap 
Internat Silver new wi_10C}___ 93% 93% 501 93 May! 96 £=May Non-voting shares... . £1) - - - - - - 17} 17%] 1,800) 16% Mar] 18% Jan 
Internat Utilities class A_*}_.- 2 32 100] 32 Mar 39 Jan | Buckeye Pipe Line__--- 60)... - 53 53 50] 53 Apri 59% Jan 

Class B-- Mcecen 4% 65 300 4% Mar 9 Jan | Continental Oil v toe..-.10] 720%] 2044 21%] ,5,100) 1954 Apr) 25% Jap 
Johns-Manville Inc.... *| 140 137% 140 425] 130 Mar) 159 Jap | Crescent Pipe Line_. ae 14 1 100} 13% Apr] 16 Feb 
Keystone Solether. - - 10}. -| 23e 28e 7,000] 106 Apr) 45¢ Jan | Cumberland Pipe Line_100}- ----- 112) «112 10} 112 May! 137 Jab 
Land Co of Florida *|------| 25% 27 400} 21 Mar) 47% Jan | Eureka Pipe Line___.-_- 100 ; 19% 49% 100} 47% May| 63% !Jan 
Landay Bros Inc class A__* 34 34 100] 32 Mar 47 Feb | Galena-Signal Oll,com_1m) 1s 174 20%! 5,075) 17% May| 82% Jaa 
Landover Hold Corp— New preferred ------ 100} - - - - so OS 120} 78 Marl 85 Apr 

Class A stamped... -. 9% 9%! 1,000 8 Apr 9% Apr Old preferred_---.--- 100}------] 75 83 5380} 75 May!) 97% Jan 
Lehigh Power Securities : Humble Ol! & Refining 

New Cons Corp... ..-.- 2% 12% 13%] 6,900] 10 Mar! 22 Jan Ona epcteits...«.<s-.< 64 624 643 11,900] 52 Mar| 68% Apr 
Lehigh Valley Coal Sales.5¢) S2)4) S24 S84 325) 80 Mar] gs% Feb ape eaaaae : 62% 64 3,600] 53% Mar] 68% Apr 
Lehigh Vall Coal etfs new 40% 40% 41% 3,300] 36% Marl 45% Jan | [llinois Pipe Line._..__100] 143 143 144 100] 134% Mar] 144% Apr 
Libby MeN & Libby 10 : 7% 7% 100 7 Mar 9%, Feb | Imperial Ol] (Can)......%| 35%| 34% 36%] 12,700] 32% May] 38% Jan 
Libby Owens SheetGlass 2: | 141 %4/| 14144 143 120] 140%5 Apri] 219 Jan | Indiana Pipe Lines... _- 50} - - 4 64 100} 58 Jan} .70 Mar 
Lit Brothers Corp aeces 25% 25% 100] 25 Mar 32 Jan | National Transit.._.12.50 15 15% 5% 300 5% May 20% Jan 
Marconi Wirel of Canada} S2ec S2ec 100} 82e May 1 Jan New York Transit 100] 46 454% 46 100} 39 Feb] 51!5 Mar 
Marconi Wirel of London. ! 5% 5% 200 4 Mar ) Been Ges 25 a) 60 1,100] 59 Apr| 67% Jas 
Mengel Co..........- 104 380 3S 50] 34 Apr] 52 Jan | Prairie Oil & Gas______- 25) 54%] 53% 55 5,400] 48 Marl 60 Feb 
Mesabi Iron------...... . 1% 1% 500} 1% Marl 2% Jan | Prairie Pipe Line... ..100 123% 124 750| 122% Marl 127% Ma 
Middle West Utilities,com*|) 11034) 107% 112 2,700) 107'5 May} 135 Jan | Solar Refining... .-- 100 198 198 20} 191 Mar) 212 Jar 

Prior lien stock . . . . .. 101] 115%] 114% 115% 500) 98 Jan) 122% Feb | South Penn Oll _..190 152 52 90] 149 Mar| 197 Jap 

Preferred. ......... 1% | 10444] 10344 104% 320] 97 Jan} 111% Feb re 25 17% 38H 200; 3734 May; 50 Jan 
Midvale Co ......- *\- 2200 22 100] 21% May| 25% Mar! Southern Pipe Line. ___ 100! 67 67 300) 61% Jan| 74% Mar 
Miller Rubber pref. 100] 100%] 100 100 %& 70; 100 Jan! 103 Feb | So West Pa Pine Lines_ 100 2 52} 52% 200 51% Apri 56 Mar 
Miss River Pr 6% pid..100] 93%) 93 04 225) 92 Apr| 96 Jan | Standard Ot) Calif new ___- ; 53% 54 1,900) 514 Mar) 68% Feb 
Mohawk & Hud Powcom.*} 21's) 21% 23%] 1,800] 20% Mar 25% Feb | Standard Oll (Indiana) ..25) <4 63 6476) 15,100) 61% Marl 70% Jan 
Mohawk Valley Co- 3333 300) 30 Mar) 37% Jan | Standard Ol (Kansas) 25 25% 273 400} 25 Mar) 36% Jan 
Montreal Lt, Ht & Pr. _100 222 222% 20) 222 May] 222', May | Standard Ol! (Ky)... 25 117,117 300) 108 Mar) 134% Jan 
Moore Drop Forge Class A*| _ _. ‘4 «OA 200} 61 Mar) 67 Jan | Standard Ol! (Neb) 1M) 271 275 100] 211 Marl 275 May 
Municipal Service Corp zl2%| 12% 12% 200} 12 Mar 13 Mar IS ...25) 45 45% 45%] S00} 42 Apr} 45% May 
Nat Elec Power. Class A-*|..-...| 20) 21 500) 15% Mar) 26% Jan | Standard Ollof N Y - 25] 731%] 31 31%5| 43,700] 30% Apr| 473¢ Jap 
National Leather . - ... __ lf - 2% 2% 200 2\3 May 4% Jap /| 4tandard O11(0) com _100 310 310 10] 302% Marl 362 Jan 
Nat Pow & Lt pref......*| GS) 98!¢ 99 550) 97 Mar) 102% Jap Preferred. ....... 100] 120 118% 120 90] 116 Feb] 120 May 
Nat Pub 4 cl co *] 19% + - ‘ 0) 154% Mar) 24 Jan | Swan «& Finch - 100 17 17 100] 15% Mar] 23 Jan 

Common class —, = O% 10% 200) 10 Mar 12% Apr] Vacuum OlJ........ ..25 s “7 oe) 2,500) @4 M 
Nelson (Herman) Co... -... Pisses 22% 22% 100} 19% Mar| 26 Mar * ar, 10034 Jan 
Neptune Meter, class A_.*] 23%] 23% 23% 700] 23% Mar] 25% Jan Other Ol] Stocks 
New Mex & Ariz Land. 1 10% 10 10% 900 9 Apr| 17 Jap 
N Y Telep, 644 % pref..100) 112%} 112% 112% 75] 110's Apr} 113 Jan | amer Contr Oil Fields. __5 ‘ shy $ 600 344 May 6% Feb 
N Y Transportation... 100}_._._. fl Al 100 50 Jan 55 Feb amer Maracaibo Co.. _.* HY Bly 7%! 16.200 5 Mar 14% Jap 
Northeast Power com-....*| 1944) 19% 20 5,300] 17% Mar| 36% Jan | Argo Oil Corp “hf 2% 23 100 2% May 344 Apr 
Northern Ohio Power Co *| 13%] 13% 13%!) 3.600] 11 Mar 26% Jan = Arkansas Natural Gas__10 6 t 6 400 5% Mar 6% Jan 
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“|Friday) = +| Sales 
Other Oi $ Last | Week's R —— 
tocks ange or = 
(Conchuded) Par Fnac : of Prices. of mo Range Stnce Jan. 1 ; Friday 
.|Low. High.| Share: Las . 
Atlantic Lobos Oi —- es Ae. High t |Week's Range) Sal none 
Barnsdal! —o a, nr 3% 3% rare — ae. gr. Bonds (Concluded)— Fo of Prices. r~y Since Jan. 1. 
Stk pur war (per 100 war) - ’ 3'4 May 44 Feb | vetroit Ct .|Low. High.| Week. San — 
| oor eel dhe com --..-- *| 145% got ao? 5] 125 May] 125 M Duke-Price Pow ist 6 +t 106 4] 10644 1065] 17,006 ~ 
See nal Feiretoem Corpid} 730 aa, San'| samt Gas ol 166 aes | ee mide Siaeasl iee'| ioe.” ion” 4s peel iene ee ee 
Consolidated Re 12%] 12% 13} 9'9 )} 68e May 3% Feb Eitingon-Schild Co 68-1935] 95 100 =100 24,000 + Apr} 101% May 
--4]-- € | ta 3 N . = Yo 95% > y 4 
Consolidated Royaities...1]...---| 9" ‘9s4| L000] 8% Marl 10! eb Elec Refrigeration ds.-1936] 102%| 10254 103 | 14000] 10084 *apr| O88 Ja 
Crown Cent Petrol C 4; 10% 113 2 SM | Marl 10% Feb] & Mtgé&Inv 614s ‘50... 234 1035s] 14,000] 100 ap 
Derby Oil & Re orp.*|.---. 2 14) 3,300) 10 Mar] 1534 an feo... on. 9% 96 y % Marl 107. Jap 
fg com * - =%4 1,600 1% M Jap | Fisk Ru Pe gata 1933}... ._. 9 000} 92% J 
a See 4 - , ar ibber 5 ‘4s : 90 90 a Jan} 96% 
mrreterred. = =222- |------] 1% 3, ] 300) 134 May 736 Jan | Florida for tsi tll sel gan no spool 98% a 08% Feb 
GiheonOlGa> 1 14x46 Pie ie 600] 12% Mar] 17% May Gair (Robt) Co 7s "1937 95 | 94% 95% 246.0001 91%¢ Apr] 98% Jan 
Gulf Ol Corp of Pa.....25| 84 as, saliss'vool Gen Sami ot cc 4k ste | ee” cae 4,000] 10354 May| lossy Mar 
International Petroleum - 84%} 84 8 ry 95¢ Mar| 744 May eral Petroleum 63-1928] 101% 100 4,000 % May! 10535 Mar 
etroleum . .* : > 2,000} 82 (> Slay | Germa: 8.1928) 101%} 101% 102 iy 99 May 
Kirby Petrole Bl% = 31% 32%] 31 2 Apr) 93% Jan n Gen Elec 6 448.1940) 9 102 | 45,000] 101 y} 104, Mar 
Lago Oll @ T: ae ts age 4. 25%) : 400] 28% Mar| 37% Goodyear T & R 58. .-19: 98 | 97 % 98 4112700 \% Mar! 102% Jan 
r Corp cl A._* 2% 2% 500] ° 21¢ Jan | Goody'rT& 58..-1928) 9734] 97% 7,000} 93% Jan 
Leonard Oi! De --*|------| 18 19%| 29 24% Jan} 3% F y'rT& RofCal5's" “A| 97% 98 | 41,0 99% Feb 
6| 29,100 7 8 eb | Gri 5'9s'31].-..-- OSL 000) 97% Mar 
Lion Oil & ao t.25 8 34 x5 oul ss 1645 Apr] 25% F and Trunk Ry 6'48.19: 984% 98%] 10,000] ¢ 99% Jan 
ohn ning _...- e| 20% % 9M) 5,200] 6% A . feb | Great Cons Ele 36] ~~ -- - - 108% 109%] 13° 984¢ Apr] 99 
> teeta Petroleum. __.* tg 20 54 21%] 1,100 ant sane 12% Feb | Gulf Oll of bags 6548-1950} 8544 85% Hy tae 107% Mar} 109% red 
Margay Oil Corp. . | Se woe 200| 7Zle Mar fy: Feb Serial 514s 5e.--.. rei 100%] 99% 100% coo 85 8=Apr ' 
a A Aen 9 peat tea 2% 24 : } a ee 28 = 4] 42,006 
Mexico Oil Corp. ---10 451 4h. 44: - poe Hs Jes 2% Fre Gambere Elec Co 7s. “1938 ot ce 101 4,000 10084 = 1 Feb 
Mountain & Guif Oll.._. oo---- 9e oe aa far 5% Feb od Rubber 7s - - -193 a" 954% 96 22,000 Jan 
Oil. Y o 2,000 e Indep ¢ . 6) 105 105 5 . 94 Jan| 97 
Mountain Prodi ne 15% 1% 13 8c Apr) 12c J ndep Oil & Gas 6 48_-19: a >» ~=105 6,000 % Apr 
“ 2,400 - an Keyst TT .-1931 97 97% 98, on” 104% Jan] 105 2 
National Fuel —* -- iv 24%| 244% 24 4 :‘s 1% Mar i“ Jan one Telep 5%s__195: 74] 97% 88%! 33,000 5 Feb 
Reap ( - - 3,200] 23 Krupp (F ton ML 87 38 ; 9544 Mar) 100 
New Bradford on SRS aon ar 150. 150 Apr] 26 J ried), Ltd, 781929] 95% 55 10,000] & “% Feb 
a = nical . = 10} 131 - AD | Laclede G See 95%| 95% 95%] 15, 3 = Apr} «89 
New York Oil <n sS* 6% 6% 80 "5 Apr} 159 Feb | Le as L 5 40-..1936) 100) 99 care] soeeel eee j tay 
North Cent Texas: — See 12% 93 = 0 5% Mar 6 high Pow Secur 68. -: _"* 99% 100%} 12,0 an} 96 May 
Peer Oll Corp poration..25]......]| 33% 33% = gig Aprl 12% Feb] t —_ stock purch warr'ts} 954 pe ‘ ar) 95% Feb 
ent pen *| 70 7 . 100] 33° Marl 36 bby, MeN & Lib 78-1931|.__ 95 9644! 38,000 
nnock Oil Cor 74 2200) 7 Jan | Ligge ; Se 104% ’ 9344 Mar 
Red Bank Ol! Deceseceo 5s a “. ae 19% 19% ae +14 Ape 2% Feb ao sy Winchester 7s 1942 mr ++ “a a ly 4,000 104% Jan a” = 
Reiter-Foster Oil Corp __ 28 25% 28: : 844 Mar; 22% Fe ews Inc 6s with war 1941] 99% O7%| 8,0 > , ap 
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. v 
end yEx-rights. 2 Ex-stock div. 
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Latest Geese Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of May. The table covers 11 roads and shows 2.73% 
increase over the same week last year. 

anid : 
First Week of May 1926 | 1925 Increase Decrease 
s | $s $ “Y 
Buffalo Rochester & Pittsburgh 331,543} 273,127 58,416 
Canadian National 4 520 343) 4,303,754| 216,589 
Canadian Pacific 3,055,000) 2,580,000) 205,000 
Great Northern 1,792,000) 2,005,371 213,371 
Georgia & Florida 32,300) 25 600 3,700 
Minneapolis & St Louis 252,225 236,230 15,995 
Mobile & Ohio a 363 6389) $54,742 8,947] 
St Louis San-Francisco- 1,662,315) 1,701,544 39,229 
St Louis Southwestern 4258 400 130,037 1 637 
Southern Ky System 3,881,525) 3,702,313) 179,512 
Texas Pacific 596,769} 950,399 16,370 

Total (11 roads 16,949, 409)16,496,117| 707,529| 254,237 
Net increase (2.73% | 153.292 

In the table which follows we also complete our summary 
of the earnings for the fourth week of April: 

Fourth Week of April 1926 | 1925. | Increase .| Decrease 

“i A oo ee oR ee 

Previously reported (10 roads) 22,285,342 21,203 ,898/1,269,567| 188,123 
Duluth So Shore & At 140 HOA) 144,265) 13,601 
Georgia & Florida | 44,400 33,607) 9,793 
Mineral Range 8.09% 15,090) 6,997 
Nevada California & Oregon 6845 6,196) 649 
Western Maryland 5890S 9) 488,504) 100, 285) 

Total (15 roads) 23,063,433 21,891 860). 380, 294| 208,721 
Net increase (5.34%) | 171,573 





In the following we show the weekly earvings for a number 
of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease. % 
x $ x 
lst week Feb. (15 roads)_---| 17,503,007| 16,641,621 + 861,386) 5.17 
2d week Feb. (15 roads)----| 17,767,644) 17.263 755 + 503,889) 2.91 
3d week Feb. (15 roads) 17,674,105) 16.950.595 +723 .510) 4.27 
4th week Feb. (15 roads)..-.| 17,941,175) 16,783,658) +1,157,517) 6.90 
lst week Mar. (14 roads) -- 17,011 (615) 16,195,029 +816,536| 4.96 
2d week Mar. (14 roads) _- 17,403,986! 16,675,446 +728 ,540) 4.35 
8d week Mar. (14 roads)__._| 17,723,131) 16,.555.077| +1,168,054! 7.05 
4th week Mar. (15 roads) - -- 26.826,.156) 23,116,172) +3,709,984/16.09 
Ist week Apr. (15 roads 17,678,425] 16,549,262) + 1.135.163} 6.85 
2d week Apr. (14 roads 17,043,787) 15,953,491 + 1,090,296) 6.83 
3d week Apr 15 roads 17 401,207) 16,231,233 +l, +44 oe 4) 7.21 
4th week Apr. (15 roads) 23,064 4-35) 21,891,860 + I, 17 5a 3) 5.34 
Ist week May (11 roads 16,949,409) 16,496,117 153 ; 2.73 





We also give the following comparisons of the 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), being very comprehensive. 
They include all the Class A roads in the country, with a total 


monthly 


these 


























mileage each month as stated in the footnote to the table. 
Gross Earnings. Na Earnings. 
Month ———— ——— 
Increase or | Increase or 
1925. 1924. Decrease 1925. 1924 Decrease. 
$ t $ t t $ 
April . |472,591 665) 474,287,768} —1,696,103/102,861,475| 97,471,685) +5,389,790 
May -./|487,664,385/ 476,549,801) +11,114,584/112,859,.524|) 96 054,494) + 16.805,030 
June _ | 506,002 ,036/ 464,774,329 + 41,227,707) 130,837 324) 101,487,318) + 29,350,006 
July. |521 538,604) 480,943 003) + 40,595 601) 139,606,752! 111,786,887 + 27,819,865 
Aug . .|554,559,318) 507,537,554) + 47,021 764) 166 558 666 134,737,211] +31,821,455 
Bept._|564,443,591) 540, 063, 587) + 24,381 004/177 242,895) 159, 216, 004} + 18,026,891 
Oct _.|590,161,046) 571,576,038 ; 18.585 008} 180,695,428] 168,640 671) + 12,054,757 
Nov_ .|531,742,071) 504 781. 775) + 26 960,206) 148,157,616] 131,381,847] + 16,775,769 
Dee _ .| 523,041,764) 504,450,580) + 18,591,184) 134,445,634/ 124,090,958! + 10,354,676 
1926. 1925. 1926. 1925. 

Jan __|480 062 .657| 484,022,695] —3.960,038/102,270,877/ 101,323,883] + 946,994 
Feb _ .|459,227 .310)454,198 055) +5.029.255) 99.480 .650) 99,518,658 —38 008 
Mar. .1528,905,183!485 236,559! + 43,668 624'133,642.754'109.081 102! + 24,561,652 

Note Percentage of increase or decrease in net for above months has been: 
April, 5.53°% inc.; May, 17.49% inc.; June, 18.91% Iine.; July, 24.88% ine.: Aug, 
23.26% inc.; Sept., 11.32% ine.; Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% 
inc.: Jan. 1926, 0.93% inc. Feb., 0.04% dee; March, 22.50% ine 


In April the length of road covered was 
miles in 1924; in May, 


236,664 miles in 1925, 
236,663 miles against 236,098 miles; in June 
against 236,357 miles: in July, 236,762 miles, against 236.525 miles; in August, 
236,750 miles, against 236.546 miles; in September, 236,752 miles, against 236,587 
miles; in October, 236,724 miles, against 236,564 miles; in November, 236,726 miles, 
against 235,917 miles; in December, 236,959 miles, against 236,057 miles: in Janu 
ary 1926, 236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, 
against 236,529 miles; in March, 236,774 miles, against 236,500 miles. 


against 236.045 
236.779 miles, 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ $s s ¢ 
ae ey Power Apr’ 26 747 343 2.547 6111,929 





2,54 2 
& Light Corp 647 .636 225,452 52,178 673,274 
12 mos ended Apr 30 58 8 ‘631 061 3,357,965 1,891 032 b1 466,933 
°25 9 2,424,371 1,607,576 b816. 795 
Boston Elevated Mar '26 *3,185,31 827 ,224 665,451 161,773 
Railway *25 *3 031 "004 878,706 666,750 211,956 

* Includes other income. b After rentals. 
New York City Street Railways. 

: Gross *Net Fized Net Corp. 

Companies— Revenue. Rer ? ue. aa ‘a . Income. 

$ 

Brooklyn City Feb 28 852,936 124,669 46.610 78,059 
884,698 160,476 42,751 117,725 
2 mos ended Feb 28 26 1,834,741 303 ,203 94,050 209,162 
1,831,958 289 430 92.536 196,894 
Brooklyn Heights Feb 1 1,676 7.684 57.954 —50,230 
(Receiver) 25 1,560 7,142 57.954 —50.812 
2 mos ended Feb 28 26 3,236 15,225 115,908 —100,643 
25 3,135 14,370 115,908 —101,538 
Bklyn Queens Co & Feb ‘26 190,081 21,423 57.369 —35.946 
Subs 200:813 321355 53.591 —21 236 
2 mos ended Feb 28 Ry 414,367 78,213 114,179 —35,966 
625 416,242 48,796 105,483 —56,687 





duvestment and Hailroad Zutelligence. 
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Gross *Net Fized Net Corp. 

Companies— Revenue. Revenue. Cnet ——. 
Coney Island & Feb '26 192.713 28.219 52.448 —4,229 
Brooklyn '25 196.160 23.125 33-219 mer ts 

2 mos ended Feb 28 '26 413.359 6: f dé 
pape: 0 55 6««405'313.~—Ss«43605 «= s«62..323 - —18.,718 
Coney Island & Fet 26 4.800 —4 220 13,531 —17,751 
Gravesend : A 4.965 —1.077 1 ane —B ite 

2 ended Feb 2 36 10,509 —5.474 27.036 —32,5 
a 25 10,048 —3'503 27,039 —30,542 
Nassz ‘lectric ‘eb 26 397.670 —19,351 96.751 —116,102 
as se a Rep 8 433-674 54.708 94.920 —40,212 
2 mos ended Feb 28 26 879,235 50.073 191 856 —141,783 
25 $93 ,822 116,098 186,944 —70,846 
s Feb '26 94,78 23.154 25.782 —2.628 
outh Brooklyn Feb ' + pe Bs 19/192 25.308 $116 
2 mos ended Feb 28 '26 183.204 30,642 49.252 —18,610 

°25 198,330 44,431 50.613 —§,18. 
Manhi attan Bridge Feb '26 17,216 —34 334 —368 
3c Line 25 19,346 286 297 —e 
2 mos ended Feb 28 ' 36.461 830 668 162 
33 39,950 — 1 593 —674 
Interboro R T Feb '26 3,531,651 1,649,115 1,121,642 527 473 
Subway Division "25 3'949'793 1,422,113 1,076 398 345,715 
2 mos ended Feb 28 '26 7.280.990 3.458.923 2,243,438 1,215,485 
'25 6,906,199 3,115,195 2,153,630 961,565 
Elevated Divis'n Feb’'26 1,439,058 378.271 702.857 —324,586 
: ° ‘25 1/455.202 337.106 _ 688.748 —351.642 
2 mos ended Feb 28 '26 2,985,150 727,478 1,405,938 578,460 
'25 «3,063,142 701.407 1,378,162 —676,755 
New York Rap Feb '26 2,512,788 755,961 499,433 256,528 
Corp . ‘2 5 2 404.275 787 834 494,340 293,494 
2 mos ended Feb 28 ' 26 5.189.750 1,517,763 998 ,900 518,863 
5,035,783 1,536,824 988,855 547 969 
Third Ave Ry Feb ' 26 1,042,611 152,151 222.989 —70,838 
System ; 1,079,107 158,379 225,584 —67 205 
2 mos ended Feb 28 (26 2.252.919 358,778 445.744 —86. 966 
2,223,743 311,259 450,481 —139,222 
New York Rys Feb 26 483,421 46,718 72,228 —25,510 
4 ‘25 563 154 105,000 211 .290 —106,290 
2 mos ended Feb 28°26 1,071,528 135.687 144.876 —9,189 
c 26 1,135,569 182,747 451,259 —268,512 
Eighth Avenue Feb 26 64,732 —28,210 2,175 —30,385 
78.733 —11,005 1.937 —12,942 
2 mos end Feb 28 36 147,923 —47,488 4,425 —51,913 
25 158,668 —47,263 4,165 —51,528 
Ninth Avenue Feb 26 30,953 —16,124 4,236 — 20,360 
25 34,131 —134,108 4,126 —17,234 
2 mos end Feb 28 '26 74,179 —18,855 8,632 — 27 A87 
°25 68,200 —37 742 8,301 —46,043 

N Y & Harlem Feb '26 84.737 95,740 50,165 45,57! 
25 103.209 104,2)0 49,539 54,671 
2 mos end Feb 28 '26 193 884 203 472 101,171 102,301 
"25 212,377 205.175 99 676 105,499 
Second Avenue Feb '26 37,223 —10,847 17,433 — 28,280 
(Receiver) "25 75.076 —20,.080 17 402 —T 9 482 
2 mos end Feb 28 ‘26 157 ,0O0 3,963 34,866 —38.829 
"25 148.606 —13,548 34.935 —48 483 
N Y & Queens Feb '26 49,319 5,050 24,072 —29,122 
(Receiver) '25 60.655 9,713 25,068 —15,355 
2 mos end Feb 28 '26 111.362 1,194 47 .930 — 46,736 
"25 126,437 11,856 49,644. —37,788 
Steinway Rys Feb'26 55,350 —633 3.861 —4,494 
(Receiver) 25 12,389 2,359 4,152 —1,793 
2 mos end Feb 28 ‘26 119,142 4,298 8.309 —4,011 
°25 72.956 2.809 8,787 —f 872 
Long Island Elec Feb ‘26 25,698 2.410 3.905 — 1,495 
(Receiver '25 30,153 4.124 3,689 435 
2 mos end Feb 28 ‘26 57 .066 10,512 8.055 2,457 
"25 61.594 5,150 7,375 —2,225 
New York & Long Feb '26 22.572 —S (41 5.075 —13,116 
Island (Receiver) "25 32,444 1,772 6.667 —4,895 
2 mos end Feb 28 °'26 61.253 —4,738 10,985 —15,723 
°25 66,721 349 13,414 —13,065 
Ocean Electric Feb '26 12,201 —1.699 2.395 —4,.094 
'25 15,636 — 2,030 3,082 —5,112 
2 mos end Feb 28 ‘26 27.278 —2,091 5.361 —7 452 
°25 30.783 —4 894 6,061 —10,955 

Manhattan & Feb ‘26 25,948 —1,901 9,152 —11 052 
Queens (Receiver) °25 29,953 5,750 9,704 —3 ,.954 
2 mos end Feb 28 °26 61,036 5,575 18.867 —13,292 
"25 60.276 8,100 19.487 —1,387 
Ric hmond Light&  Feb‘'26 50 ,.967 —4,580 12.069 —16.649 
RR 25 94.126 —]3,899 14,200 — 28,099 
2 mos end Feb 28 26 106 302 —7 895 23 562 —31,457 
25 160 ,502 —16,385 25,080 —41 465 


* Includes other income. 





FINANCIAL REPORTS. 


Financial Reports. —An index to annua! reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
the last Saturday of each month. This index will 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
April 24. The next will appear in that of May 29. 


on not 


The New York Central Railroad Company. 
(Annual Re port -Year Ended Dec. 31 1925 

The report is cited at considerable length, together with 
the corporate income account statement, comparative bal- 
ance sheet, &c., under ‘“‘Reports and Documents” on subse- 
quent pages. 

The annual report for 1925 shows net income after charges 
of $48,627,223, an increase of $9,376,823 and equivalent to 


$12.69, a share on the capital stock of $383,258,239. The 
net income for 1924 was $39,250,399, equivalent to $12 88 
a share on the then $304,836,535 capital stock. 

During 1925 the capital stock was increased $78,421,400, 


by the issue of 762,400 shares, at 105, in exchange for $7 6,- 
241,500 of its 20 year 6° convertible debentures of 1915 
and $3,810,500 in cash and by the issue and sale of 21,814 
additional shares (including 2,520 shares heretofore held in 
its treasury). 

The decrease in - earnings per share for 1925, as com- 
pared with both 1923 and 1924, is due entirely to the i increase 
in the stock pete on in the hands of the public. It 


will be noted that the Central during the year while increas- 
ing its capital stock also has reduced its funded debt, 


this 
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latter falling from $776,916,391 at the end of 1924 to $696,- 
501,507 at the end of 1925. It also reduced its proportion 
of bonds to total capitalization from 71.82% on Dee. 31 
1924, to 64.51% on Dee. 31 1925. 

The Central is one of the country’s few billion dollar 
corporations. Its total capitalization at the end of 1925 was 
$1,084,156,592 an increase for the vear of $1,929,901. 

President Patrick E. Crowley further states in substance: 

Revenues, Tonnage and Passengers .— 
$385 994,505, an increase of $16,387 
347, an increase of $12,756,337. 

The increase in tons handled was 5,871,922, of which coal, coke and iron 
ore account for 3.526,310, and clay, gravel, sand and stone for 1,053,853 
tons. 
ditions was more than offset by an increased tonnage of bituminous coal 
and coke 

Passenger revenue was $96,.759.667, an increase of $779,342. Interline 
passengers carried decreased 32,725 and local passengers 1,136,192, while 
commutation passengers increased 1,221,151. 

Mail revenue decreased $167 .027 This decrease was largely due to the 
falling of in traffic incident to the increase in postal rates on second and 
fourth class mail and to the taking over by the government of 
service heretofore performed by the company. 

Express revenue increased $1,416,055, the result of an increase in traffic 
and an increase in rates effective March 1 1925. Other revenues from 
transportation increased $1,071,124, the principal items being milk, switch- 
ing and water transfers. 

Incidental and joint facility revenues increased $531,744, the principal 
item of increase being rents of buildings and other properties, $506,761. 
Of this increase $385,000 is due to the inclusion in this account for 1925 
of certain rents which were placed in another account in 1924, and the 
balance represents, in the main, additional rent revenue from stores and 
booths at the Grand Central Terminal. 

Operating Expenses.—Operating expenses were $290 ,440,958, an increase 
of $10,470,795 over 1924. 

Expense for maintenance of way and structures increased $6,333,952. 
A full year’s maintenance of the Hudson River Connecting RR. and its 
extensive yards at Selkirk, N. Y., and charges for property retired at other 
points incident to the construction of these facilities contributed largely to 
this increase. Other items of increase were attributable to enlarged facili- 
ties; maintenance charges in connection with the electrification of that part 
of the Putnam Division between Sedgwick Ave., N. Y. City and Yonkers; 
increased tonnage of rail laid and higher prices for ties; charges account 
grade crossing elimination, track changes and station improvements; and 
removal of snow after the heavy storms early in 1925. 

Expense for maintenance of equipment increased $2,000,974. Heavy 
work on a larger number of locomotives and the shopping of more freight 
cars caused a substantial increase in the charges to the repair accounts. 
Passenger cars received less extensive repairs than in 1924 and there was a 
marked decrease in charges for freight car retirements. Depreciation upon 
equipment increased $1,250,367 as the result of the larger investment. 

Transportation expenses decreased $477,354. In charges for fuel there 
was a decrease of $2,291,261. ‘There was an increase of $1,813,907 in the 
other transportation expenses largely attributable to this additional traffic 
handled. 

General expenses increased $1,790,156. This increase was almost entirely 
due to the charging to the year's expenses of the total amount estimated 
to be required for the payment of allowances to employees retired under 
the pension plan in 1925 during the continuance of such allowances, such 
charges being accrued in a pension reserve which at the end of the year 
amounted to $1,765,117. 

Railway Taz Accruals.—Railway tax accruals were $25,343,923, an 
increase of $2,054,383 The increase in Federal taxes is in those on income 
and on capital stock due to the larger net income earned in 1925 and to 
additional capital stock issued. 

In 19024 there were customs duties on equipment crossing the Canadian 
border. There were no charges of this character in 1925, 
for the decrease in Canadian taxes 
table, in part, to new property, but in many cases to higher assessments 
and rates. The largest increases were in New York and New Jersey, those 
in the latter State being almost entirely the result of higher assessments. 

on-operating Income.—Miscellaneous rent income increased $209,650 
This is attributable to revenue from new buildings in the Grand Central 
Terminal zone and to additional or increased rentals at many other points 

Income from miscellaneous non-operating physical property decreased 
$313,837, mainly due to the reclassification of certain properties under 
which income from the same which was included in this account in 1924 
was carried to another account in 1925. 

Profit from separately operated properties decreased $149,705 as the 
result of the smaller amount received account of operation of the Pittsburgh 
McKeesport & Youghiogheny RR. 

Dividend income increased $929,546 notwithstanding the inclusion in 
1924 of a liquidation dividend of $828.322 received upon dissolution of the 
Western Transit Co. There was increased dvidend income from Michigan 
Central RR. and Cleveland Cincinnati Chicago & St. Louis Ry. amounting 
to $1,586,168 and a net increase of $171,700 in dividends received from 
numerous other companies. 

Income from funded securities and accounts increased $142,134 largely 
due to interest on U.S. Treasury bonds purchased during the year. Income 
from unfunded securities and accounts increased $488,547, the result of 
interest on larger bank balances on deposit and on advances made dur- 
ing the year. 

Deductions from Gross Income.—Rent for leased roads increased $1,051, 
885, largely as the result of the lease of the Hudson River Connecting KR. 
The rental under that lease consists of a dividend of 6% upon the capital 
stock of the lessor, all of which is owned by this company, and interest 
upon advances made to the lessor by this company on capital account 

Interest on funded debt decreased $5,507 .027 This was almost entirely 
due to the conversion into stock of the company’s 6°, debentures of 1915. 

Employees’ Subscription to Capital Stock.—On Jan. 7 1925, the company 
offered to those in its employ or in the employ of any of its controlled 
companies the opportunity to subscribe for a limited number of shares of 
the capital stock of the company at $110 per share, to be paid for in monthly 
installments by deductions from the payrolls’ each employee being entitled 
to subscribe for one share for each $200 of his annual rate of pay, with a 
limit of 20 shares. Under this offering, 41,570 employees subscribed for an 
aggregate of 96.900 shares of stock. Upon these subscriptions, which ex 
ceeded the number of shares available, 68,747 shares were allotted. 

On Nov. 2 1925, the company made a supplementory offering of its stock 
at $115 per share, to enable those who had subscribed under the offering of 
Jan. 7 for a greater number of shares than had been allotted to them to 


575. Freight revenue was $240,115,- 
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The total operating revenues were | 


A falling off in the movement of anthracite coal due to strike con- | 


terminal | 


( ; which accounts | 
‘The increases in State taxes are attribu- | 


subscribe for additional shares up to the amount by which their former | 


subscriptions had exceeded the number of shares allotted thereon. 
this offering. 14.864 shares were subscribed for and allotted. 

Only a few of the employees who subscribed for stock under the above 
offerings are included in the statement of stockholders following, since the 
subscribers do not become stockholders of record until the stock has been 
paid for in full. } 

Stockholders.—The following table shows the growth in the number of 
stockholders from 1915 


Under 


. —~— Total— ——Jn U.S —— Abroad ~ 

Average Average Average 

Date— Number. Holding. Number. Holding. Number. Holding. 
Dec. 31 1915 25,042 100 22,270 104 2,772 64 
Dec. 31 1919 30,445 &2 30,180 82 265 67 
Dec. 31 1921____34,328 73 33,824 73 504 70 
Dec. 31 1923__..34,946 77 34,502 77 444 70 
Dec. 31 1924-. 36.282 s4 35,856 s4 426 66 
Dec. 31 1925. _-._40,660 94 40,233! 94% 422 64 


West Side Improvements—New York City..—The 1924 report contained a 
statement showing what the company had done under the Acts of the 
Legislature of the State of New York passed in 1923 and 1924 making it 


unlawful to operate any railroad within the greater New York and cities | 


adjoining after Jan. 1 1926, with any motive power except electricity 

At the time that report was printed the Transit Commission, on t 
company's application for elimination of grade crossings, had taken action 
by making an order for elimination of the grade crossings at or near Man 
hattanville and also at Dyckman Street, such order, however, not being 
effective unless and until the Legislature should make the necessary appro 
priation for the State's share of the expense. At that time it was not 
-hought there was any State money available but on or about Sept. 1 1925, 


the 


| money for a portion of the State’s share being found available the order was 
| made effective for the elimination of nine grade crossings at or near Man- 
| hattanville, plans therefor were approved and that work is being carried 
out. The Transit Commission also made an order on May 19 1925, direct- 
ing the elimination of the grade crossing at Moshulu Avenue on the main 
line of the Putnam Division. alli. | 

On the company’s application to the P. S. Commission to prescribe the 
method of electrification as required by the Act that Commission has made 
several orders: 

On Feb. 20 1925, it approved plans for the electrification of the Port 

Morris Branch; 

On April 30 1925, it approved plans for electrifying the Yonkers Branch; 
} On Aug. 8 1925, it approved the Diesel electric locomotive for the Putnam 
| Division main line: 

| On Nov. 12 1925, 
| south as 60th St. 
St. yard. 

At the time of printing this report the Yonkers (Getty Square) Branch 
| has been electrified and is in operation’ the electrification of the Port Morris 

Branch is very nearly completed: and in the yards and sidings on the Hudson 
and Harlem Electric Divisions electrification is well under way. Seven 
freight switching electric locomotives have been ordered and delivery is 
expected about April 1 1926. Two road freight electric locomotives have 
| been ordered and delivery is expected about May 1 1926. 
| Inasmuch as under the Acts of the Legislature the operation by steam 

locomotives on and after Jan. 1 1926, would be unlawful and might subject 
the company to fines and penalties the company commenced an action 
in the U. 8S. District Court for the Southern District of New York on 
Dec. 28 1925, against the officers in any way charged with the duty of 
enforcing such a law, seeking to restrain them from taking any action with 
respect thereto and asking a temporary stay. Such stay was granted 
and the return day for argument on the merits was fixed as of Jan. 8 1926. 
By consent of all parties the date of hearing was postponed until Feb. 26. 

It is hoped that the Legislature will enact appropriate legislation to enable 
fhe necessary changes to be made in proper order and on some reasonable 
»asis. 

Advances to Traction Lines.—During the year there was advanced to The 
New York & Harlem RR. in connection with the operation of its traction 
lines in New York City, the sum of $205,000, making the total advances 
for this purpose to Dec, 31 1925, $1,312,000. There was advanced to 
New York State Rys. on its demand notes $1,475,000 and to Schenectady 
Railway, also on demand notes, $233,150. 

Advances to The Hudson River Connecting Railroad Corp.—Additional ad- 
vances of $3,975,000 for construction purposes were made to The Hudson 
River Connecting RR. Corp. during the year, making a total to Dec. 3 
1925, of $23,635,000. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
{Including Boston & Albany RR. and the Ohio Central Lines.]} 


it approved 


a for electrifying with 3rd rail as far 
yard and the 


Jiesel electric locomotive south of 60th 


1925. 1924. 1923. 
ee ere 6,931 6,920 6.9 
Passengers carried ~ 69.169.940 69,117,706 70,598,415 


Pass. carried one mile___..----- 


3 ,168,122,188 3,122307544 
Rev. per pass. per mile 


3193533 ,249 
3.05 cts. 3.07 cts. 


Pass. rev. per train mile $3.30 $3.36 $3.55 
Tons carried (revenue)__.....------111,223,698 105,351,776 132,576,120 
Rey. tons carried 1 mile____-~__ ~~ -22,463,486,692 21095677532 26321574650 
Revenue per ton per mile_- — ~~ 1.069 cts. 1.077 cts. 1.040 cts 
Freight rev. per train mile___ .---- : $8.50 $8.20 $8.42 
Operating revenue per mile $55,694 $53,578 $61,112 


INCOME ACCOUNT FOR CALENDAR YEARS. 
{Including Boston & Albany RR. and Ohio Central Lines.} 





1925. 1924. 1923. 
Revenues— % $ 4 
Freight Se eee — 240,115,347 227,359.010 273,654,981 
Passenger. _ _ - ee 96,759,666 95,980,325 98,670,197 
Mail . 8.719.864 8,886,891 8,637,980 
| Express _ - : ‘ 13,152,774 11,736.720 13,181,581 
| Milk, switching, &c_--- _ 14,735,808 13,664,682 13,626,937 
Dining cars, storage- - - ; - 12,511,046 11,979,302 13,263,107 
Total oper. revenues ‘ a 385,994,505 369,606,930 421,034,784 
Operating Expenses 
Maint. of way & struct _ §2.783,.9990 46,450,039 50,571,833 
Maint. of equipment ‘ 81.218,765 79,217,792 107,465,790 
Traffic expenses ee 4,580,401 4,272,507 4,011,470 
Transportation expenses 134,274,256 134,751,609 149,009,762 
Miscellaneous operations 5,230,613 4,790,264 4,681,220 
General expenses - - ---- 12,352,933 10,487,953 10,177,164 
Total oper. expenses 290.440,958 279,970,163 325,917,241 
Net operating revenues 95,553 546 89,636,767 95,117,543 


Per cent of exp. to rev 
Note.—For other income, 

balance sheet items, &c., 

page—Ed.—V. 122, 


4 75.24) (75.75) 
deductions from income, dividend payments, 
see ‘‘Reports and Documents" on a subsequent 
p. 2489, 2325, 1466. 


Missouri-Kansas-Texas Railroad. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President C. E. Schaff, together with 
comparative income account and balance sheet and other 
tables, will be found under ‘‘Reports and Documents’’ on 
subsequent pages. A comparative income account was pub- 
lished in V. 122, p. 1754, and a comparative balance sheet 
as of Dec. 31 1925 was published in V. 122, p. 1913. 

COMMODITIES CARRIED FOR YEARS ENDED DEC. 31. 


(Allin Tons.) Agriculture. Animals. Mines. Forests. Mfrs.,&c. 
1925 - on ..2,431,236 489,401 3,406,091 522,917 5,851,826 
1924 | ‘ 2,398,899 570,705 3,221,205 673,312 5,213,993 
1923 - _.....-1,943,514 619,067 2,965,940 653,725 5,048,986 
1922 ~ ..1,895,923 516,412 3,100,008 673,443 4,659,761 
1921 - .-2,472.928 438,274 3,265,018 656,272 4,583,827 
1920 _- at .-2,293,846 552,512 3.871,630 844,611 5,789,868 
= aaa 2,463,314 719,028 4,837,662 975,020 4,313,923 
ULE sivesescaceaes 2,685,712 704,985 4,510,078 897,862 4,077,230 
BUST we on ..2,329,886 693,115 4,624,013 944,994 4,218,965 

GENERAL STATISTICS FOR YEARS ENDING DEC. 31. 
1925. 1924. 1923. 1922. 
Average miles operated _ 3,189 3,193 3,360 3,737 
Passengers carried -- 2,313,819 3,041,445 3,530,823 3,918,058 
Pass. carried one mile___ 279,287,233 311,585,006 335,121,955 319,262,865 
Revenue pass. per mile. - 3.34 cts. 3.36 cts. 3.37 cts. 3.43 cts. 
Revenue tons carried - 12,701,471 11,978,114 11,231,232 10,845,547 

do Ilmile (000 omit). 3,317,094 3,068,947 2,789,306 2,546,598 
Rev. per ton per mile--- 1.32 cts. 1.38 cts. 1.43 cts. 1.54 cts. 
Kev. per mile of road - - $158,031 $17,948 $16,664 $14,725 


—V. 122, p. 2325, 2187. 

The New York Chicago & St. Louis Railroad Co. 
(Third Annual Report—Year Ended Dec. 31 1925.) 

This company, formerly apart of the Vanderbilt System, 
passed in July 1916 under the control of Cleveland interests, 
who bought the holdings of the New York Central RR., 
O. P. Van Sweringen becoming Chairman of the Board. The 
present company was formed in 1923 as a consolidation of the 
New York Chicago & St. Louis RR., Chicago & State Line 
RR., Toledo St. Louis & Western RR., Lake Erie & Western 
RR., and Fort Wayne Cincinnati & Louisville RR. 

The Inter-State Commerce Commission on March 2 last 
rejected the application of the Van Sweringen interests for 
authority to unify under control of the New York Chicago 
' & St. Louis Ry. (the proposed new company) the present 
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New York Chicago & St. Louis, Erie, Pere Marquette, 
Hocking Valley and Chesapeake & Ohio roads. The full 
text of the Commission’s report will be fund in our issue of 
March 6 under “Current Events and Discussions,’’ on pages 
1249-1254. 

The report for the fiscal year ended Dec. 31, signed by 
Chairman O. P. Van Sweringen and President J. J. Bernet, 
will be found on subsequent pages of this issue, together with 
a comparative income account and general balance sheet as 
of Dee. 31 1925. 

GENERAL STATISTICS FOR CALENDAR YEARS 


1925 1924 1923 1922 
Passengers carried : 634,493 757 SST 911,959 915,149 
Pass. carried one mile 64 250,971 66,950,033 77,325,679 68,395,401 
Rate per pass. per mile 3.03 cts 3.14 cts 3.07 cts 3.05 cts 
Revenue freight (tons 23.138,.067 22.332.761 25,034,211 21,089,006 
Rev. fat. (tons) 1 mile. _5023416,000 4879490 000 5260378 000 4537416,236 


Rate per ton per mile 1.011 cts 1.024 cts 1] .004 cts 
GENERAL BALANCE SHEET DECEMBER 31. 


1.035 cts 


1925 1924 1925 1924 

ASSAS $ s Ltabilitte s s 
Road & equip’t. 196,864,858 192,385,742 Preferred stock. 32,720,000 32,720,010 
Leased line impt &4 090 67.870 Common stock. 46,247,900 46,.247.900 
Investmenta_._.. 19,406,184 19,484,799, Funded debt 121,410,000 113,388,000 
Sinking fund. 160 341,060 | Accts. & wages 4,441,934 2,990,084 
Depos. in lieu of Int., divs., &c., 

property sold. 33,920 6,000 unpaid . 1,497,008 1,331,727 
Misc. .phys.prop. 736,264 750,176| Unmat.int.acer 1,052,146 1,075,263 
Cash 4,090,750 3.953.108 | Loans and bills 
Inventories 4.381.087 4,672,328 payable 2,000 5,000 
Agents and con Traffic balances 

ductors bal. .. 532,825 582.955 payable .974,744 1,876,449 
Special deposits. 1,497,008 1,331,727 | Mise. accounts 611,148 802.067 
Traffic, &c.,bal 1,695,409 1,745,531 | Other liabilities. 275,440 301,764 
Int., div., louns | Def'd labilities 709,260 811,315 

& bills receiv. 455,590 584.579) Approp. surplus 358,270 199,600 
Drafts & depos. 2,099,000 2,500,000 | Other unadjust 
Other assets : 152,205 236,180 ed accounts 3,210,648 3,496,759 
Misc. accounts 1,152,553 1,100,009 | Deprec. (equip.) 10,433,715 & 983.683 
Deferred assets 33,719 34,643 | Profit and loss_. 48,639,324 45,793,113 
Disc. on funded | 


574 | 


B debt_____- 3,099,108 2,793 
7,452,444 | 


Other unadj.deb. 37,268,520 2 


Total. ___...273,583,579 260,022,726| Total 273,583,579 260,022,726 
V. 122, p. 2647, 1606. 
————— 


Standard Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1925.) 
¥ The remarks of President John J. O’Brien, together with 
the income account, balance sheet and various statistical 
tables, will be found under ‘“‘Keports and Documents’’ on 
subsequent pages of this issue. 
INCOME AND PROFIT AND LOSS STATEMENTS FOR YEARS 





ENDED DEC. 31. 

Income Credits 1925. 1924. 1923. 1922 
Int. on bonds owned ‘ $320,297 $342,345 $424,594 $553 ,223 
Int. on notes & acc'tsrec. 1,771,495 1,074,086 639,372 218,462 
Divs. on pref. and com. 

stocks owned-——Public 

utility cos., Byllesby 

Eng'g Co. and Man- 

agement Corp., &c 3,911,533 %,911,471 3,593,512 3,092,891 
Profits from syndicate 

participations 401,246 _ 

Net prof. on securs. sold - 266,793 770,629 137 467 895,126 

Total ; $7,270,117 $6,098,532 $5,196,190 $4,759,702 
Gen. exps' and taxes _- 144,447 117,272 92,765 107 576 
Int. on funded debt 900,000 1,039,107 1,969,420 1,769,068 
Miscellaneous interest 500,884 278,183 193,176 71,636 
Pet income __.*$5,724.785 *$3,763,970 *$2,940,830 $2,811,423 
7% prior pref. div 1,105,369 410.306 
8% cum. pref. div 1,320,000 1,305,992 1,297,711 1,074,965 
6% non-cum. div 60,000 15,000 
Common dividends __ - x1 953 366 796,033 397,501 
Amort. of dt. dis. & exp- 350,000 

Surplus for year _ $1,286,051 $1,206,639 $1,245,618 $1,386,458 
Previous surplus ; 7,556,968 6,350,329 5,104,711 3,718,253 
Bsurpius Dec. 31 $8,843,019 $7,556,968 $6,350,329 $5,104,711 


te * No charge has been made herein for amortization of debt discount and 
expense applicable to the years ended Dec. 41 1925, 1924 and 1923, the total 
unamortized debt discount and expense having been charged in 1925 against 
the common capita! stock, and in 1924 and 19253 against the capital reserve 
arising from the exchange of shares of common capital stock without 
par value for shares of par value, as reflected in the accompanying balance 
sheet. x Including interest on bonds converted into common stock 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1925 1924. 1925. 1924 

© Assets $ s | Liabilities $ b 
Securities owned __79,328,046 71,972,206!7° pr. pref. stock_18,000,000 12,500,000 
Sinking funds : 687 |) 6°, non-cum pf.stk.1,000,000 1,000,000 
Securities owned—- |S) cum. pfd. stk_16,500,000 16,500,000 
mm Pledged 1,334,408 .| Common stock. .b21,971,764 See a 
Securs. purch. for {20 year 6° gold 
& acc’t of advs. to notes 15,000,000 15,000,000 
’ @ubes .... --- 1,198,805 Conv. 6'48, 1933. 3,253,500 
Cash - . 1,808,354 1,001,219) Conv. 6's, 1954 9,563,600 
Cash deposit for | Notes payable 1,961,500 2,152,000 
® bond interest __. an 310,817 | Acc’ts payable 7,385,803 2,804,408 
Notes receivable 2epeen 117,450 | Accrued int., &e 243,312 639,549 
Ace’ts receivable Divs. accr.cap stk. 1,009,726 570,770 

Subsidiary cos... 7,443,139 1,465,094) Miscel. reserves 100,086 14,503 

Sundry debtors. 351,647 142,428 | Capital reserves a3.9902,.804 
Accr. int. & divs_- 506,513 538,969 Surplus 8,843,019 7,556,968 
Office furn. & fixt. 1 
Deferred charges 44,267 19,139 Tot. (each side) 92,015,210 75,568,101 


a Capital reserve (1) arising from exchange of 212,000 shares of common 
stock without par value, for 212,000 shares of $50 par value, $10,600,000: 
less discount and expense on bonds, notes and capital stock, $9,758,183: 
$841,817: (2) arising from exchange of 90,693 shares of common stock 
without par value for convertible 6!¢°) gold debenture bonds, $3,150,988: 
total, $3,992,804. 

Note.—The company was contingently liable at Dec. 31 1925 as guarantor 
of the principal and interest of the Ist mtge. conv. 6°) sinking fund gold 
bonds of Shaffer Oil & Ref. Co., of which $5,142,200 par value were then 
outstanding, and on account of notes endorsed guaranteed or discounted for 
various subsidiary and affiliated companies in the amount of $3,200,000. 
—V. 122, p. 2331, 2044. 





Northern States Power Co. of Delaware & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President John J. O’Brien, together with 

the income account and balance sheet as of Dec. 31 1925, 


will be found under “Reports and Documents’’ on subse- 
quent pages of this issue. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


Gross Earnings-— 1925. 1924. 923. 1922. 
Electric Department- $19,080,733 $17,420,097 $13,684,365 $12,144,909 
Gas Department 1,507,191 1 444,226 714,870 671,557 
Steam Department 693 331 727 .050 667 .270 639,055 
Street Railway Dept 356,231 496 857 333.919 341,204 
Telep. and Water Depts 107 ,382 93.981 89 366 5,194 


< 85, 
Total gross earnings. _ $21,744,869 $20,227,211 $15,489,791 $13,881,919 
Operating expenses - $8,361,024 $7,767,606 $6,686,994 $6,037,793 
Maintenance. — 1 481,637 1,411] .452 992 253 919,782 
Taxes 1,644,933 1,630. .229,552 1,143,247 
Withdrawals from tax & 
equalization oper. res_Cr 337.000 


_- 
wo 
“Ip 
— 


Net earnings _.$10,594,.275 $9,417,316 $6,580,992 $5,781,092 
Interest charges (net). 4,595,498 4,243,524 2,345,292 2,311,432 
Net income. _ - .- a$5.998,.777 a$5,173,792 $4,235,699 $3,469,660 
Preferred stock dividends 3,398,853 2,899 442 2.161.775 1,841,534 
Common stock dividends b] ,294,156 614,307 493 600 493 600 
\pprop'n for deprec'n 1,100,000 1,000,900 650,000 550,000 
Amort. of debt disc .&exp 350,000 325,000 
Balance, surplus $205,768 $660 043 $589,324 $259 526 
Surplus Jan. ] 3,083,601 2,423 558 1.843 234 1,583,707 


Total surplus Dec. 31_ $3,289,368 $3,083,601 $2,423,558 $1,843,234 
a The company on its books has charged against capital surplus arising 
from appraisal the unamortized bond discount and expense at Dec. 31, and 
accordingly no charge has been made above for the portion of such discount 
and expense applicable to the years 1924 and 1925 
b Including interest on gold notes converted into common stock. 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


al925 1924 | al925. 1924. 
issel s $ Liabiltties $ 
Plant, property 7% cum. pf. stk. 49,180,400 40,256,900 
r’ts fran. &¢ 195.318.5686 156.721.7885 Class A eom.stk.x17.658,200 96,375,000 
Stock dise.&exp. 5.496.628 5,120,255 Class Bcom stk. 5,000,000 5,000,000 
Sinking tunds & 7% cum. pf. stk . 
other deposits 459,299 23,447 of Nor. States 
Investments Pow Co of 
Stocks & bonds | Wise. in hands 
of other cos., | of publie 4,397,600 
ass'ns, &c 413.192 129,074 Capital stock of 
Bal. of unamort subs. in hands 
dise't and exp | ofpublic, pref. 4,279,630 48,280 
since Dec. 31 | Funded debt__.109,.230,874 87,537,038 
1924 . 56 343 Notes payable 4,376,342 3,087,752 
Prepd. ins.& int 138,096 99,405| Amount due on 
Rate investiga prop. purchase 
tion expenses 193,087 216,004 commitments. 14,467,849 —- 
Exp. & adv. on Acec'ts payable 1,023,193 946,819 
purch. of prop 86,715 57,611) Accrued interest 1,194,932 1,072,523 
Undistrib.expen Accrued taxes 2,684,389 2,002,169 
in connection Acer. pref. stock 
with water dividends 873,428 370,008 
power, dams Com. stock divs 
& 164,160 payahle 444,324 227,660 
Mise. def'd and Consumers’ and 
unadj. items 191,188 182,767 other deposits 449,357 246 829 
Cash 13,245,067 2,898,435) Sundry curr liab 104,009 95,630 
Cash depos. for Deprec'n (retire 
bond interest_ 120,614 134,413 ment) reserve 15,078,161 14,976,620 
Cash depos. for Misc. reserves 88,765 385,681 
future constr 3,065,000 | Contrib. for line 
Notes receivable 56 680 266 369 extensions 151,844 152,143 
Acec'ts receivable 2,591,935 2,034,519 Capital surplus 
Unbilled gas and | arising from 
electricity 833,388 741,689| appraisal of 
Receiv'le on sale | properties 332,843 
of pref. stock 769,876 564,144 Surp. on books of 
Due from affil'd } companies ac 
cos. on open quired at date 
acconnt_. 4,278,975 { of arquisition 
Materlals&supp 2,754,547 2,380,630! thereof ; 628,299 625,449 
Earned surplus. 3,289,368 3,083,601 
Total _..230,203,365 171,580,547 dee Hae 230,203,365 171,580,547 


a After giving effect to the acquisition as of Dec. 31 1925 of the physical 
property and other assets and the assumption of the liabilities and preferred 
stock of the St. Paul Gas Light Co. and its affiliated companies. x Repre- 
sented by 500,000 shares of no par value. y Exclusive of 99,950 shares 
deposited with trustee of the convertible 614 © gold notes to provide for the 
conversion of these notes and of 48,000 shares held in the treasury of the 
company V. 122, p. 2652, 2496. 


Pure Oil Co. & Subsidiaries. 


(12th Annual Report—Year Ended March 31 1926.) 


The remarks of President Henry M. Dawes, together with 
income account and balance sheet as of March 31 1926, will 
be found in the advertising columns of this issue. 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31, 


1925-26. 1924-25 1923-24 1922-23 
Gross earnings — ~~~ ~~ -$118,715,184$104,397 303 $87,432,424 $69,153,736 
Costs & oper. expenses 96,726,230 y84,441,313 y68,250,558 y57 693,197 
Operating income $21,988,954 $19,955,991 $19,181,866 $11,460,538 


Non-operating profits... 2,812,772 


Total income 


$24,801,726 $19,955,991 $19,181,866 $11,460,538 
Federal taxes 


; __ «2.391.932 255.083 


Interest on notes, &c 1,144,654 1,671,019 906 259 247 672 
Amort. disc. on ser. notes 834.034 
Depletion, &c_. ‘ \ 8,342,837 7 A477 029 3,775,379 3.036.844 
Depreciati n. 2,824,729 2.331.633 
Preferred divs. (cash 1.670.505 1.668 S90 1 667 693 1.427.755 
Common divs. (cash) _(6'4)4937.516 (6)4,263,591 (6 4 )4544885'8)5.162,.839 

Surplus. $6.314.281 $4,620,378 $5,462,921 df$1.580.238 
Previous surplus 53,128,541 49,279,739 44,806,309 46,414,482 

Total surplus $59,442,822 $53,900,117 $50,269,230 $44,834,244 
Surplus adjustments 58 O77 771,577 9S9 491 27.935 


Profit & loss surplus. _$59,.500.899 $53,128,541 $49,279 
x Including other taxes. y Includes taxes. 


BALANCE SHEET MARCH 31. 


739 $44,806,309 


1926 1925. 1926 1925. 

Asse s ss Liabilittes— $s $ 
Prop..equip.,&c.184,374,270 178,246,438 | Preferred stock. 23,000,000 23,000,000 
Other investm'ts 4,049,261 2,.987,.927' Common stock. 75,959,250 71,504,900 
Stock in treasury 316,000 316.000 | Preferred stk. of 
Marketable secs 250,000 19.331 Moore Oil Co. 800 .000 800 000 
Cash. . 3,140,021 3.198.614! Funded debt... 10,430,000 20,813,500 
Accts.receivable 5,116,977 5,192,619 | Ace’ts payable 2,724,629 2,841,778 
Notes & trust ac Notes payable_. 4,350,000 9,100,000 

ceptances rec - 738,824 456,427 | Accrued taxes 1,252,605 460,668 
Finished ojis 5.716.077 8.055.506) Accrued interest 233,823 355,240 
Crude oils_- 10,014,127 14,088,371 Comp. insur. res 215,992 166.550 
Materials&supp 3,871,669 3.578.591 | Depr. & depl. res 40,403.351 35,.585.0904 
Deferred charges 1,333,089 1,670,123 | Other reserves _ - 49.766 53.677 


Profit & loss,sur. 59,500,899 53,128,541 


we ence 218,920,315 217,809,948! Total.....--218,920,315 217,809,948 


Total 


1 
—V. 122, p. 2512, 1182. 
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General Motors Corporation. 
(Results for Quarter Ended March 31 1926.) 


Commenting upon the financial statement of General 


Motors for the quarter ended March 31 1926, Alfred P. 
Sloan Jr., President, Says: 


Net earnings for the quarter ended March 31 1926 were $40,644,577. 
compared with $18,903,489 for the corresponding period of 1925. There is 
included therein $5,789,761, which is the corporation's proportion of the 
€arnings of subsidiary operations not consolidated but accruing to General 
Motors Corp. in excess of dividends received. There results, therefore, 
$34,851,816 reflected directly in General Motors consolidated income 
account and balance sheet. 

fter paying the regular quarterly dividends on preferred and debenture 
stocks requiring $1,910,635 for the quarter from the net earnings of $40,644,- 
577, there remained $38,733,942, equa! to $7 50 per share of common stock, 
a new high record for the corporation Excluding General Motors share of 
the equity earned by subsiuiary operations not included General Motors in 
consolidated statement and mentioned above, there remained $32,944,158 
earned on common stock, or $6 38 per share, which in turn is included in 
General Motors earnings statement These earnings established a new 
pe of earnings for auy quarter in the history of the corporation of any 
year. 

A comparison of sales and earnings for the current quarter, as compared 


with the corresponding periods of 1925 and 1924, may be summarized as 
follows 


First Quarter- 1926. 1925. 1924. 
General Motors sales to dealers_.281,449 cars 155,432 cars 215,550 car's 
Dealers’ sales to users. a 224.616 cars 135.883 cars 140,786 cars 
Net earnings (after taxes) ___- $410,.644.577 $18.903,489 $22,728,162 
Amount earned on common stock $38,733.942 $16,993,129 $20,997,393 


Earned per share on common stock $7 50 $3 29 $4 07 
Dealers’ sales to users were 224,616 cars, compared with 135,883 for the 
corresponding period of 1925, an iucrease of 65.4%, and with 140,786 for 
the first quarter of 1924, an increase of 56.7%. This constitutes a new 
record of dealers sales to users for the first quarter, while the corporation's 
sales to dealers, 281,449 cars, established a new record for any quarter of 
any year. ‘The corporation enters the second quarter of the year, which is 
the period of heaviest retail Gemand, with dealers’ stocks ultra-conservative 
when measured by the treud of retail sales. - 

This record volume of business in the opinion of the corporation, is public 
recognition of the great value that General Motors is offering in all of its 
cars at this time 

Sales of the Poutiac, exhibited for the first time in January at the automo- 
bile show, amounted to well over 10,000 cars in the first quarter, and would 
have been larger if production coulu have been increased rapidly enough to 
meet the demand. ‘his constitutes a record for the industry for the first 
three months sales following the introduction of a new car. Oldsmobile 
sales were 939 more than in the first quarter of last year. Chevrolet sales 
set a new high quarterly recora; and also a new high monthly record with 
the sales of 66,475 cars in March Chevrolet is now averaging more than 
3,000 cars a day. Buick sola more cars in the first quarter than any other 
maker of six-cylinder cars, which considering the high average retail value 
per car, represeits a remarkable merchandising achievement. In addition 
to introducing Pontiac, the new car, the Oakland division increased the sales 
of Oakland cars 96% over the first quarter of last year. Cadillac operated 
at the highest rate iu its history, and in the first quarter increased sales by 
75% over last year. 

The corporation will adhere strictly to its established policy of building a 
car for every purse and purpose, with quality at all times foremost, and hav- 
ing the greatest value in each price class that the great purchasing power, 
large financial! resources, engineering skill, manufacturing ability and world- 
wide distributing organization, make possible. 

Cash in banks, Government securities, temporary loans and marketable 
securities, at March 31 1926, amounted to $136,899,249. Sight drafts were 
$21,333,846; inventories, $116,898,143; total current assets, $304,787 340; 
current liabilities, $98,524,499. ‘lhis leaves an excess of current assets over 
current liabilities of $206,262,841, wihch compares with $181,826,881 as of 


Dec. 31 1925, an increase of $24,435,960. 
CONDENSED CONSOL. INCOME ACCOUNT, 3 MOS. ENDED MAR. 31 


1926. 1925. 1924. 192% 
Sales of cars & trucks units § $ $ $ 
Retail deliveries by , 
dealers to users. __~ 224,616 135,883 140,786 139,696 
General Motors sales 
SD GOAMMPB..«<.ccc 281,449 155,432 215,550 176,258 
Net sales—value______$235,858,294$143,971,744$178,046,259$158 662,560 


Profit from oper. & in- 
vestments, after all 
exp. incident thereto, 
but before deprec'n of 
real estate plants and 
equipment. _ _ _. _.. $48,671,945 $26,315,502 $28,261,038 $27,532,96! 

Prov. for depr'n of real 
estate, plants & equip. 4,213,483 4,259,971 


’ 


— 


3,986,641 3,560,223 


Net profit from opera on = 
tion & investments. $44,458,462 $22,058,531 $24,274,394 $23,972,741 


Less— 
Prov. for empl. bonus_. $1,769,000 $604 ,000 $653,000 $1,194,000 
Amt. due Managers Sec. 
DU wigs sed debates t 1,769,000 604,000 653,000 = mm = = 
Empl. sav. & inv. fund 763,531 536,385 636,026 466,173 
Spec. pay’t to empl. 
under stock sub. plan_ 32,952 18,100 ~~ = a = 
Interest on notes payable 152,615 165 037 


Fed'] & for'ninc. taxes_. 5,059,000 2,228,000 2,625,000 2,670,000 








Net income ..._.- __ $35,064,979 $18,015,046 $19,554,753 $19,477,532 
Gen. Moti Corp. propor. ee . ‘ 
of net income--____.. $34,854 ,816 $17,811,239 $19,400,956 $19,406,123 





ae, See et is $i i<«<«ahaae  #- sashes 576,303 5AT TT 
Deb. div. at rate of 6% - 45,903 44,154 912,015 911,965 
7% pref. stock dividends 1,833,262 ee eee eo 
Pref. divs. at rate of 6% 31,470 34,833 242,751 242,581 

Total dividends- - - _-_- $1,910,635 $1,910,360 $1,731,069 $1,701,924 
Amt. earned on com. stk *$32,944,181*$15,900,879 $17,669,587 $17,704,199 
Karned per sh. on com-- $7 50 $3 29 $4 07 $3 43 


*Adding Gen. Mot. Corp 

equity in the undivided 

profits of Fisher Body 

Corp. (60%), Gen. 

Motors Accep. Corp. 

(100%). Yellow ‘Truck 

& Coach Mfg. Co. 

57%) and Ethyl Gas 

oline Corp. (50°), the 

the amt. earned on the 

common stock is- $38,733,942 $16,993,129 $20,997,393 $21,033,425 

SURPLUS ACCOUNT. 
1926. 1925. 1924 1923. 
 ) > > > 

Surp. at begin. period__119,020,473 x82,110,929 120,699,300 59,936,563 
Ada'n arising from excess 

over $10 per share of ho 

par value com. stock 


issued for empl. bouus. : ‘ 354.308 
Amt. earned on com.stk. anal 

as per income account. 32,944,151 15,900,879 17,669,887 17,404,199 

Tica canes 151,964,654 958,011,508 138,369,187 107,995,370 
Less—Cash divs. paid ou 

common stock 9,032,271 y»7,741,802 v6,193,074 v6,154,405 


Surp. at end of periodx142,932,353 90,270,006 132,176,113 101,840,902 

x In recapitalizing common stock issued under charter ameudments adop 
ted in June 1924, $51,615,990 of surplus account was « ipitalized, thus re 
ducing surplus account and increasing common stock account by this 
amount. y In 1926 $1 75 per share; in 1925, $1 50; in 1924 and 1923, 3 
per share. 


n 


c 


THE CHRONICLE 








2791 


CONDENSED CONSOLIDATED BALANCE SHEET, 
WERE Mar. 31°26. Dec. 31 '25. Mar. 31'26. Dec. 31°25. 
Assets— $s $ Ltabilities $ x 


Real est., plants | 7% pref. stock __104,827,000 104,619,200 
& equipment_290,370,705 287.268,287|6% pref.stock . 2,059,100 2.175.700 
Cash iw Sciels Geen 106,600,977 108,290,770'6% deben. stock 3,029,900 3,121,100 
U. 5. Govt. see. 25,128,273 25,141,318; Common stock v258,079,950 258,079,950 
Temp. loans | Accts. payable. 50,970,175 44,829,843 
_market.secur. 5,170,000 11,710,000! Taxes, pay-rolls, 
Sight drafts and &ec., accrued. 30,891,328 23,657,819 
Cc O.D. items. 21,333,846 195,348) U.S.&for’n taxes 15,389,125 13,912,000 
Notes receivable 2,351,755 .764,005| Accrued divs... 1,273,871 1,214,873 
Accts. receiv. & |Extra div. on 
trade accept__ 25,862,831 20,817,404! common stock 








—~ 


Nw 


eee ie 
Inventories _. _.116,898,143 112,091,659! Res. for deprec. 94,328,179 91,625,429 
Prepuidexpenses 1,441,515  1,858,584/ Res. for empl. 
Inv. in affil. & | invest. fund__ 623,495 1,853,460 


_ Tals ell. cos 86,811,6 3 86,183,747) Sundry cont.res. 8,394,716 8,305,946 
Gen. Mot. stks. | Res. for bonus 


held in treas x8.370,358 11,963,578 to employees 1,769,000 3,981,382 
Deferred expen. 4,008,495 5,119,838) Int. of minority 
Good-will, pat | stkhidrs.insub 2,154,271 1,961,818 
ents, &¢ 22,374,079 22,382,127! Surplus... ...142,932,383 119,020,473 


Total . -716.722,493 703,786,665! Total___.__.716,722,493 703,786 665 
x In 1926, 27,531 shares common stock, $3,191,614; 47,924 shares 7% 


eT edt TTS iy kg ereneneee by 5.161,599 shares of no par value.— 
- dez, Pp. 2008, 2199. 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Ann ual Re porl Ye ar En rf ! bec ° 31 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

1925. 1924. 1923. 1922. 
- 3 
Total gross earnings_z1 ,122,682,611x409 995 ,806x367 .334,410x328 286 827 
alnc.from oth. sources 22,837,893 9,785,430 8,490,245 10,435,764 
45,520,504 419,781,236 375,824,655 338,722,591 
72,693 ,627/ 10,608,199 8,689,777 7,772,530 





Total grossincome_ 1,1 
General expenses ea 
Costs & oper. charges __{ 


“y.é 
\ 377 642,143 340,306,941 305,792,577 
Kes. for inc. taxes on 
1925 earnings 2 13,188,618 . iets,  . iieaehemin 
General taxes ___..._.. Not shown 970,964 1,148,080 862,718 
Depreciation ____....--y48,406,904 10,292,977 10,172,876 11,407,025 
Consol. net earns 111,231,355 20,266,952 15,506,981 12,887,740 


Proportion of earnings of 
affil. cos. aft. Fed. tax. Notshown 60,749,618 40,788,300 33,354,695 


Total income 111,231,355 81,016,570 56,295,282 46,242,436 
Pref. divs. (7°) perann.) 13,998,103 13,998,103 13,998,103 13,855,205 
Common divs ..-(4%%)20,395,991 (4)20181 ,570 (4) 20013 ,718(20) 19842485 

Balance, surplus-_..-- 76,837,261 46,836,897 22,283,461 12,544,746 
Previous surplus. 278,260,966 231,424,069 209,140,608 594,525,562 
Stk. div. on com. (400%) mde ats 2S EP aRnag al Sm. yale 397,929,700 
Inc. tax payments, &c., 

adjust. prior years- 





DUGG daSsenace 8 saedeeun - aceenens 


Prof. & loss surp., incl. 
res. for annuities. __349,224,882 278,260,966 231,424,069 209,140,608 





x Gross income from operations with all departmental transactions 
eliminated. y Includes depletion. z Including inter-company transac- 
tions, but excluding all interdepartmental transactions. a Net income 
from miscellaneous sources, including iné. and divs. from corporations not 
consolidated.—V. 122, p. 1624, 1324. 


St. Louis Southwestern Railway Co. 
(35th Annual Report—Yeor Ended Dec. 31 1925.) 
Chairman Edwin Gould reports in brief: 


Investment in Road and Equipment.—-Expenditures made for additions 
and betterments during the year under review, after allowing for retire- 
ment of equipment, amounted to $1,968,466. 

Capital Stock and Dividends.—-No change was made in the capital stoek 
issued and outstanding during the period covered by this report. 

The directors declared the reguiar dividend of 5% on the preferred 
capital stock during the year 1925, which was paid from surplus. 

Funded Debt.—The amount of funded debt, outstanding in hands of the 
public, was increased during the year in the sum of $400,000. 

The Kansas City Southern Stock Interest.-In the annual report for 1924, 
it was announced that the Chicago Rock Island & Pacific Ry. had acquired 
a substantial interest in the capital stock of the St. Louis Southwestern Ry. 
‘This interest was disposed of by that company to the Kansas City Southern 
Ry. At the meeting of the board of directors held on Oct. 30 1925, Marcus 
L. Beli, J. KE. Gorman and N. L. Amster resigned and were replaced by 
L. F. Loree, Paul Rosenthal and E. Roland Harriman. 


President Daniel Upthegrove, St. Louis, Mareh 15, wrote 
in substance: 


Operating Recenues.--Railway operating revenues for 1925 amounted 
to $26,132,262, a decrease of $194,028, or 0.74%, made up of an increase 
in freight revenue of $310,050, a decrease in passenger revenue of $431,985, 
and decrease in ether revenues of $72,094. Freight revenue for the year 
amounted to $22,003,551, compared with $21,783,500 for 1924; $24,- 
596,070 for 1923; $22,297,231 for 1922 and $20,837,819 for 1921. 

There Was a substantial decrease in the tonnage of coal, crushed rock 
and gravel, offset by an increase in the tonnage of products of manufactures, 
resulting in a slight decrease in the total tonnage of all commodities. 
There was no increase or decrease in the general level of rates. 

Freight revenue per train-mile jncrease from $7 71 to $7 92; revenue 
per mile of road increased from $F2,258 51 to $12,623 30. ‘There was an 
increase in the number of ton-miles per train-mile from 503.54 in 1924 
to 528.63 in 1925, an increase of 4.98%; . 

The decrease in passenger revenue for the year just ended was apetens- 
mately the same as the decrease shown in 1924, and was caused by loss 
of local traffic which has been diverted to buses and privately owned auto- 
mobiles operating on good roads in the territory served by these lines. 
The continued effect of this competition can be looked for in 1926. The 
number of revenue passengers decrease from 2,062,574 to 1,572,466. 
There was, however, an increase in the average haul from 41.47 miles to 
47.52 miles, which further shows that the loss is in local traffic, and that 
the long-haul passengers continued to use steam service. 

Despite the decrease in passenger traffic, it was not possible to decrease 
the passenger-train miles which furnished practically the same amount 
of service as during 1924 

The continued losses in passenger revenue have been a matter of con- 
cern In endeavoring to offset these losses, plans have been considered 
for competing for long-haul passenger business. However, in order to 
do this, it would be necessary to make large expenditures for additional 
equipment and maintain an expensive service with doubtful results. The 
purchase of additional motor cars for use on branch lines, and perhaps on 
some parts of main line, where traffic will permit, is under consideration. 


The ce of operating motor cars is approximately one-half that of steam 
trat 

0; at Lapense Operating expenses for 1925 amounted to $19, 
925 855 7 red with $20,027,414, a decrease of $102,055, or 0.51%. 
This was up of a decrease of $254,405 in transportation expenses, 
iueoun t $02 , an increase in maintnance of way and structures, 
$495,000, or 9.3] and a decrease i jaintenance of equipment, $373,762, 
or tr.4f nd small ct ri in the other general accounts 

The total miles of all freight-train cars increased from 106,861,267 to 
114,182,755 at the same time that freight-train car repairs decreased from 
$2,127,458 to $1,753,651 This is reflected in a decreased cost per mile in 
freight-train car repairs from 1.909c. to 1.5tc. per car-mile The economy 
f retiring old light capacity cars and adding modern steel underframe 
equipment is reflected in these figures Maintenance of equipment has 


been charged with the voluntary retirement of 1,519 freight and work-train 
cars during the current year Other economies in maintenance of equip- 


ment, due to new shop machinery, and increased efficiency, have been 
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4 eve é 
J of 332.098 to the 
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to pre 


powdered li ‘ of y t r j ' ibu t ppl ) or 
compat i} te ‘ t« f j 1 « ' | or ‘ 1 pri ‘ , hould 
attractive 
Federa Ve r No date } et on fixed for hear of protest 
of St. Loui thwestern RK Lit t the valuation of their propert 
as of June pl | 
report The Bureau of Valuation ij t present er ed | t reappraisal 


of all of the 


49 19 ince the cance tio nneunced | 


Cottonseed & pr juct 
oll Oy ) 24% 1 929 AT3 


ri products viny 1.4 i) ee] iid ll 


except 
Other a 
Products of animal ET ‘ 
Bituminous coal 244,295 642.5355 HH 05 , 
Clay.gravel sand & stone 737 335 ; i 
Crude petroleun A 940.772 271 365.844 i 
Other mineral product G8 276 101,164 
Products of forests ) 57 22 1 
Refined petroleum, &« 
Other mfd. products 1.312.319 ] 


Ot 

3.210 1,3: 
Total 5,848,720 
The usual comparative 

V. 122, p. 2642 
CONDENSED BALANCE 


5.901.480 6.365 


Income account was 


SHEET (ENTIRE SYSTEM) DEC. 31. 


1025 1924 1925. 1924 
Assets $ 7 Liabilities s g 
Road and equip Common stock. 16,356,100 16,356,100 
ment 121.195.617 119.236.625 Preferred stock. 19,.893.650 19,.893,.650 
Inv. inaffil. cos 1.700.955 1.710.402 Bonds (see ‘Ry 
Other invest'ts 9,479,872 7.976.310 &Ind Comp.) 68.741.750 68,.341.750 
Misc. invest'ts 866.576 803.573 Acets. & wages 2.385.009 2.374.160 
Cash. . 2.400.054 725.073 Traffic, & . bal. 326.276 351,425 
Special deposits 670,123 670,995 Int & divs. due. 665.52: 666.395 
Agents and con Miscell. accts 169,434 230,036 
ductors’ bals 195.585 132.042 Int , &c., acer 300.060 204.760 
Traffic. &e.. bal 423.112 450.660 Taves accrued 734.769 700 242 
Loans & bills rec. 8.648 27.501 Prem on fd. dt. 7.26 
Miscell. accts R486 302 859.145 Accrued depree. 65,940,852 5.736.279 
Int. & divs. ree. 34.714 40.918 Oth .unad) acets 757,361 823.253 
Mat'l & supplies 4,266,393 3,597.841 Other def. tlabil_ 9,560 14,747 
Oth. curr. assets 75,191 132.101 Add'ns to prop 
Work. fd. advs_ 19,578 16,454 thru. income. 16,720,180 15,772.592 
Oth. def. assets. 12 12 Sink. fundres've 1,001,755 969.656 
Oth. unad)j. deb. 627,509 639,933 Misc. fund res 70,914 70,914 
Oth. appro sur. 26.149 964.148 
Profit and loss_. 8,595,274 7.369.550 
Total.....-.. 142,712,242 141,019,657 eo 142,712,242 141,019,657 
—V. 122, p. 2647, 2642. 


International Railways of Central America. 


(Annual Report—Year Ended Dec. 31 1925.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 
3. 


1925 1924. 192 

Railway operating revenues $6.097.012 $5,120,571 $4,271,923 
Railway operating expenses 3,677 562 2,816,024 2,392,198 
Railway tax accruals 242.150 209 672 137,092 

Railway operating income $2.177.299 $2,094,874 $1,742.633 
Net income from miscellaneous oper 187.696 799 19.028 
Non-operating income_....____- 97 .261 20.082 38,610 

Gross income ‘ $2.462.255 $2.198.675 $ 30,27 
Interest on bonds and notes saan S 7 o ca8o 03 ar 4 740 
Amortization of discount 7.504 ‘ 7,504 a 7 504 
Income applicable to Occidental RR 

minority interest 57 19 578 

Net income $1 .605.797 $1 .402.094 $1,050,979 
Sinking fund reserve S14 ; $29,333 
Dividends, pre ferred stock 500 000 SO0 000 x500 000 


Balance, surplus - 
Previous surplus 1.717.995 1 017 
Profit on sale of securities 1.064 , 
Ins. reserve 


liscontinue s all prop 


erties are now covered by ins. pol 82.44] 

Total $2,.780.523 $1,890,737 $1.912.988 
Deduct unexting. disc. on securiti 2 12 ,O12~—ss«é28.- 12 
Sinking fund res. amt. at Dec. 31 1923 52 7 0) o ae 
Res. against invest. in subsidiaries. _- 100.000 100.000 ae 
Loss on sale of securities 15.945 ¥ 
Miscellaneous adjustments 129.976 2 
Back divs. on pref. stock (8 *4 , dis 

charged in 13-year 6° notes ; : 875.000 

Balance at credit—Dec. 31 $2,514,590 $1.717.995 $1.017.976 

x Of this amount, $250,000 (or 244° was paid in 13-year 6 dividend 


notes and $250,000 (214° 


>) in cash. 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1925 1924 1925. 1924. 
4 s $ Liabiltttes s $ 
Re d equip- ; ) stock...30,000,000 30,000,000 
62,308.68 27,513 red stock.__10,000,000 10,000,000 
Ir ffil. cos__ 1,000.1 \4.675 | Govt. grants. 4,319,463 4,126,857 
© . 177 148.1238 Funded det 17,657.112 15,916,019 
, , ) 7.2 & bills ¢ 2,335,784 canes 
( 1 +7 2.107 I f.. &c., bal S51 Suede 
Li ‘ 251 867 lorteage ib! 25,000 
S14 62 tes pa} 483.733 
lr 4 t A 1zes ree 40 344,404 
4 I &d ] 12 21 139,884 
I est ! 165 3 125,766 
li ! DD f G 
f ! z 1.275.000 1,275,000 
1 | 2 I o RR 7 490 
‘ 544 238,891 
- - ~ ! < 657 199 864 
1 42 1,928,521 
r 2 2f) 615.556 
( 2 202 563 
4 7 : 18 
2 ) 1,805,196 
I 7 ] ‘I ] 72.986.010 68.098 .861 
aT I at 1R Co. of ¢ tral America is entitled to 
he f : ) tion no entions it bove balance sheet: 
KF; ( ‘ $7.6 i old p c<ilornmeter for approxi- 
b Th omy i ynstructing 193 miles of addi- 
1 tl I rpos¢ t int ontr ts for construc- 
t I a) i period of ears from Dec. 31 
< t Lia Guarant of principal] of 359 shares preferred 
sto f I I 1 (o. at $109 per share, on 
| ] ye © t comp ‘ in addition to guarantee of divi- 
| d Th t to p $12,599 par value of 8% treasury 
et it ot } i i1Vvauor ca h Ino A, A ring i 126 and 1927.- —-V. 22, Dp. 
} 2647 i7 
| Wheeling & Lake Erie Ry. Co. 
‘Oth Annual Report—Year Ended Dec. 31 1925.) 
TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS. 
1925 1924 1923 1922. 
Miles of road operated 5 ao 511.60 e 69 511.60 
Revenue tons ¢ ed 17.749.467 15.231.932 15.359.467 10.212.795 
eve et mile 646 2.100 1476470 456 1551357 .255 895.712.125 
Ay t train m 1.043 77 L.O12 893 
\ ‘ t rite 1.127 ct 1.110 ct 1.994 cts. 1.257 cts 
\ f d < S 17 S x3 $2? OOA4 
| : i 1 s t 2 68) S65 768.296 
I ‘ 7 21.80 6 2 j t 24.094.498 
\ | 4 5 ct 3.23 cts. 
p ‘ i - 57 $ ) $1 .477 $9.520 
\ i 25.43 S635 71 30.98 
Net op. rev. ] t frd $11.717 $7 666 $8.719 $3.935 
Yet oper. rev. per tr. m. $2.59 $1.69 $1.91 $1.12 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Corporate. Fed. & Corp. Combined— 
Operatina Income 925 1924 1923 1922 
Railway oper. rev --$20.395.618 $18 332.401 $19 669 $13.179.902 
Railway oper. exp 14.400.990 14.410.273 14.753.220) 11,166,554 
Net rev. from ry. oper. $5.994.629 $3.922.128 $4.460.449 $2.013.348 
Railway tax accruals . 1 568.458 1.255.606 1.326.809 1.229.557 
Uncoll. railway rev ‘ 4.108 4.732 1.915 1,128 
ty. oper. income__.. $4,422.062 $2,661.791 $3,131,724 $782,663 
Non-Operating Income 
Rent from equipment 4 $1 050 $5 ).907 $46 174 $20 529 
Joint facility rent income 46.174 41.236 40.101 27 .940 
Inc. from lease of road. - 6.000 6.000 6.000 a997 .035 
Miscell. rent income 22.611 19.392 19,509 17.331 
Misc. non-op. phy. prop. 10 10 55 
Inc. from funded sec a 100.279 100.279 100.279 100,279 
Inc. from unfunded secs. 
& accts x 108.624 78.320 45.847 b89 994 
Miscellaneous income- 109 5.637 c11.903 


ai 4 
$4,771 


4204 .631 
Gross income $3,594,566 $2,047,728 
Dedue tions 


Hire of freight cars, 


jaan 219 $2,963,571 


deb- 








it balance 3 $46.073 $294 .944 $371,114 $279.350 
Rent for equipment. _- 13.602 13.036 60.221 86.002 
Joint facility rents ma 104.640 $4.465 76.209 66,176 
Miscel. rents a 164 7A2 1.529 475 
Interest on funded debt. 1,278,881 1.254.247 1.303.701 1.326.315 
Int. on unfunded debt 22.757 21.653 22,224 66.073 
Amor. disc. on fund. debt 14.637 11,740 11,740 11,740 
Misc. inc. charges eas 4.185 a ee 

Net income._....... $3,286.279 $1,282.744 $1,747,826 $211.596 
Invest. inrd. & equip 141.612 78.115 87.149 77,820 


Inc. applied to sinking & 


other reserve funds. __ 30.000 30.000 25,000 


30.000 


Sur.trans.to prof.& loss $3,114,667 $1,174,629 $1.630.677 $108,776 
Note a)$991.035; (b) $55,000 and (c) $10,000 additional amounts re- 
ceived in final settlement of accounts with Director-General of Railroads 
and included in 1922 $202,547 additional amount received in final 
settlement with the United States Government for guaranty period opera- 


tion. 
GENERAL BALANCE SHEET DEC. 31. 





1925. 1924. 1925 1924. 
Assets— s = Liabilities— $s s 
Road = . 69.814.805 69.549.779 Pr.Lien cap.stk.c 11,882,600 11,882,600 
Equipment 18.079.197 15.985.234 Common stock. 33,641,300 33,641,300 
General 33.768 44.768 Preferred sto 10,344,958 10,344.958 
Sinking funds 270.000 240,000 L.E. Div. lst 5s 2,000,000 2.000 ,000 
Dep in lieu of W heel Div .1st 5s &O4 O00 894 000 
mtgd.prop sold », 145 34,395 Ext.& Imp. \st 5s 409,000 409.000 
Misc. phys. prop pl 120 Ist Cons. M. 48. 6.870.000 6,870,000 
alnv.in affil.cos Equip. trust 5s 2. 454,000 1,356,000 
Stock b 1.030.469 1.030.4 j ' ‘ ‘ , 050.000 3.355.000 
be sb 2.224.000 2,224.( r ) fs ). 000 300 ,000 
\ f (7,44 452.4 ) is 900 000 900 .000 
Other inves ‘ts 2.405.706 1.769 2 U.S.Gov notes6s 2,960,000 4.460.000 
Cas) 11 0 502 R I e. bd +.827,000 4,827,000 
SI d 2,817 ! 17 i Ser 
I ( Eq. tr 0 10,448,900 
bal. re $40,701 0 Of I r 
Due f «& 26,602 20,836 
nd 5.110 154.042 A 1 a4 
Misc. ace 2 } $24,252 I 1,583,108 1,205 
Int. &d , ; ) 2s { $7,759 42 
Mat'l & s 1 4,72 132 ] 10¢ 17 58 
VW gf ] 4 21 7 I r 1) 845 H3 
It t HS l t 5 25 5 
Disc. on fd 751 2 I 1,11 S SOS 
N I S \ eq ; “2 2° 
eg eT +4 758 1¢ Ss ed 411.684 is 
Mi j 1) deb’s 75,970 1684 ¢ ate 1,794,044 1.5 
& I irplus. x8 2.703 5.8 
Total 108,145,828 104,970.50 Total 108,145,828 104,970,503 
a Investments in affiliated companies Stocks: Toledo Belt Ry., 


$100,000 


$238 .320: Zanesville Belt & Terminal Ry 
ern RR., $1,000: Lorain & West Virginia Ry., $ 
149; total, $1,030,469 2) Bonds: Toledo Be 


Sugar Creek & North- 
00.000; Wandle Co., $191.- 
it Ry. $224,000; Lorain & 


L woe 








4 
‘ 


May 15 1926.] 





Co., $432.443. 

b Pledged as collateral security to funded obligations of the company. 
except stock owned in the Wandie Co. 

¢ No cumulative dividends have been paid on Prior Lien stock. 

d Additions to property through income and surplus, $1 334.044; funded 
debt retired through income and surplus, $190,000, sinking fund reserve 
$270,000: total corporate surplus. $1.794.044. 
>» x The surplus has been temporarily used for additions and betterments 
to the property and for equipment trust payments.—V. 121, p. 1675. 


American Water-Works & Electric Co., Inc. 
(12th Annual Re port—Year Ended Dec. 31 1925.) 


President H. Hobart Porter says in substance: 
fF Acquisitions 
been included in 
acquisition, as fol! 
Atlantic County Water Co. of New —s" — —" Apri! 
Tintern Manor Water Co ware .May 

i 


The earnings from the following named companies have 
income account for 1925 only from the dates of their 





Jersey ] 
i j 
Monmouth County Water Co = l 
Alton Water Co a . aot : : _Nov. 1 
The Rumson Improvement Co serving Monmouth County, N 
and the distribution system supplying part of the Borough of Deal, N. 
were also acquired during 1925 
Redemption of & Pref. Stock, &c.- 
voted to outstanding c 
100.000 shares of 6‘ participati r 
therewith co: pany called for payme 


tly 


On June 23 1925 the stockholders 
pital stock by retiring the entire 
p eferred stock, and in accordance 
it the entire issue of 6% participating 
preferred stock on Aug. 24 1925 at $105 For the benefit of the 6 par 
ticipating preferred stockholders coypany mace an arrangement 
group if bankers where by such stockholders could, at their option, receive 
instead of $105 per share in cash for each share of their 6 participating 
preferred stock, shire of 7‘ cumulative Ist pref. stock, % share of 
participating pre- 


decrease the 


common stock and $27 in cash Over 86°) of the 6° 
ferred stockholders took advantage of the offer made under this arrange- 
ment and remained stoc! holders of the company. 

Amalqamatian of All F Pronerties Company owned 46.685 shares 
out of 221.247 shares outstanding of the 7% cum. pref. stock and 165,742 
shares, out of 225.000 shares outstanding. of the com. stock of the West Penn 
Co., the parent company of the West Penn System. During the past few 
years company has acquired all of the com. stocks of the Potomac Edison Co. 
and Keystoue Vower & Livht Co., which con panies serve a territory con- 
ticuous to that of the vith the idea of ultimately welding 
all of these electric systems into a single unit, the advantages of which 
arrangement are uni ily recognized. 

With this purpose in mind, company on Sept. 10 1925 submitted a plan 
to the stockhol‘ers of the West Penn Co. whereby the 7% cumulative 
preferred stockholders of that company micht exchanve their holdings 
share for share for the 7% lative preferre 1 stock par S100 per share) 


ecirie 


Vest Penn Systern 


ersa 


eumukh 


of the West Penn Electric Co.. a new co any to be organize in accordance 
with such pl nd the common stockholders of the West Penn Co., other 
than your company, micht exchanze their holdings and receive for eaca 
share of such common sto one share of the class A stock (no par value 
of the West Penn Electric Co. (which stock directly follows the 7 cumu 
lative preferred stock of such company) together with 4 share of common 


stock of American Water Works & 

In accordance with this plan con pany 
of 7 cumulative preferred 
Share) for an equal 


Electric Co Ine 
has exchanged its 46.685 
tock of the West Penn Co 
number of shares of the same par 
cumulative preferred stock of West Penn Electric Co., and has also ex- 
changed share for share its 165.742 shares of no par value common stock 
of the West Peon Co. for the no par value class B stock of the West Penn 
Electric Co. The class B stock following the class A stock is entitled to 
dividends up to $7 per share per annum. In exchange for 75,000 shares 
(no par value), being all of the 
the on he Edison Co.; and 25.000 shares (no par value), being all of the 
issued and outstanding common stock of Keystone Power & Light Co 
and the sum of $2.000.000 in cash, your company has received 600.000 
shares of no par value common stock of the West Penn Electric Co. Your 
company also receives under the plan six additional shares of common stock 
of the West Penn Electric Co. for each share of its own common stock 
issued in connection with the exchange of the common stock of the West 
Penn Co. for class A stock of the West Pein Electric Co 

This plan was very well received by the stockholders of the West Penn 
Co. and was declare! operative on Dec. 9 1925 It has now been carried 
out by the transfer of al! the assets of the West Penn Co. to the West Penn 
Electric Co. On March 30 1926 less than 3% of the preferred stock and 1% 
of the common stock of the West Penn Co. was still held by the public. 

Subsidiary Electric Companies.—The West Penn Electric Co.—Combined 
earnings of companies whose stocks were acquired by West Penn Elec. Co.: 


shares 
par $100 per 
value of the 7% 


Calendar Years— 1925. 1924. 
Oo aa ee 86 PL Ue Re 
Operating expenses, maintenance and taxes 117.641.9095 17,705,381 
Deductions- nterest and amortization of discount. 5,974,657 5.839.984 

Preferred dividends of subsidiaries. .........-- 1,892,158 1,659,602 

Minority interests. _. - sat ei able pia e 9,804 10,153 
Reserved for renewals, replacements and depletion. 2.380.223 2,151,740 

I I es ke ite wreck vt $3.574.197 $2.911,380 


The plant, property and investment account of the companies now 
controlled by the West Penn Electric Co. shows a net increase during 
the year of $9,609,899. 

There was an increase in electric consumers during the year of 26,414, 
due almost entirely to the growth of the properties owned. 

The installation of an additional steam turbine unit of 40,000 k.w, 
capacity at Springdale power station of the West Penn Power Co. was 
started early in the year, and it is expected that it will be placed in operation 
during the summer of 1926, increasing the total installation of the station 
to_160,000 k.w. 

Work on the development of hydro-electric power in the Cheat River 
basin in West Virginia was continued during the year. The dam was 
completed and the construction of the power house begun. It is hoped 
that the first unit will be installed and service isaugurated from the new 
station during 1926 

During the year the Springdale power station was joined with the Colfax 
power station of the Duquesne Light Co. by the construction of a 132,000 
volt steel tower transmission line. An additional 132.000 volt steel tower 
line was completed from the same station to a point near Greensburg, Pa 
Substantial progress was made on the construction of 24 miles of 132.000 volt 
transmission line extending from Kittanning to Clarion and Ridgway, 
which line will interconnect the West Penn, the Pennsylvania Public Service 
Co. and the Keystone Power Corp. systems In the spring of 1925. 53.45 
miles of 66.000 volt transmission line in the Parkersburg and Marietta 
district were completed. This line effects a connection of this district 
through lines of the Ohio Power Co. with the Windsor power station of the 
West Penn Power Co. 

Additional improvements included the construction of several miles of 
22.000 and 6.900 volt transmission lines in order to give service to a number 
of communities in the territory served by the West Penn System. 

Subsidiary Water Companies. 
Combined earnings of subsidiary water companies for years ended Dec. 31: 
1925. 1924. 
$7 695.882 
4.328 674 3,583,270 


ee ee ee eee 


asa $9 .208 699 
Operating expenses, maintenance and taxes 


a o , 
Deductions—Interest and amortization of discount. 2,520,396 2.148.883 
Reserved for renewals and replacements__...-.. 481.239 422 593 
NN FEE Ge See eee 449 528 337 .770 
Minority interests_---- -- 62,354 40,795 


Proportion applicable to stock holdings of Ameri- 

can Water Works & Electric Co., Inc__.._.._. $1,456.508 $1,162,571 

The preceding statement of earnings, which includes earnings of the 
water companies purchased during the year, only from the dates of their 
acquisition, reflects the steady growth of the communities supplied with 
water and the effect of the purchases of additional water companies. These 
new properties increased the tota! number of consumers by 22.000, which 
with the 18.000 consumers added to the water properties already owned, 
make a total of 40.000 new consumers added during 1925. During the 


year the subsidiary water companies expended for improvements and 
extensions to their properties the sum of $4,579 083 

New Financing.—In June 1925 company sold $5.000,000 7% cumulative 
lst pref. stock and $1.000,000 of its common stock, and in Nov. 1925 
company sold $8,000,000 6% gold debentures, series A, the proceeds from 


W. Va. Ry .,,82-000,000; total, $2,224,000. (3) Advances to the Wandle 
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| gold bonds, series E. 
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the sale of which were used to reimburse the company for expenditures 

made in connection with the acquisition of the water companies purchased 

during 1924 and 1925, for financing the cash investment in the West Penn 

—— Co., for additional working capital, and for other corporate pur- 

OSes . 

In April 1925 the West Penn Power Co. sold $6.500.000 Ist mtge. 5% 

) The proceeds from this sale were used to provide 

funds for the retirement of $5,593,000 lst mtge. 6% bonds. series C. for 

extensions and improvements to the company's property and for other 
corporate purposes. 

In August 1925 the Monongahela West Penn Public Service Co. sold 
$13.200.000 Ist lien & ref. mtge. 544% gold bonds. series B. the proceeds 
from which were used to retire $6.542.000 series A 6% bonds. and to reim- 
burse the company for expenditures made in the acquisition of properties, 
for extension and enlargement of its facilities and for other corporate 





~ 





| purposes. 


issued and outstanding common stock of | 


In Dec. 1925 the Potomac Edison Co. sold $2.250.000 Ist mtge. & ref. 
gold bonds, series D, 543%. the proceeds from which were used to redeem 
$787,500 bonds of subsidiary companies, to reimburse the company fer 
expenditures made for additions and betterments to the company's proper- 
ties and for other corporate purposes 

Company has also continued to obtain part of the funds needed by its 
subsidiaries for extensions and betterments through the issue and sale of 
their preferred stocks to patrons and consumers. During the year 1925 a4 
total of $3,298,700 of subsidiary companies’ preferred stocks was sold or 
subscribed for, of which amount $2.353.000 was sold by the electric com- 
panies and $945.700 par value by the water companies. 

California Properties.—The orchard and farming properties which your 
company owns in Sacramento Valley, Calif., have continued to develop 
favorably during the past year Company has been able to dispose of 
approximately 9.500 acres of undeveloped land which was used primarily 
for pasturage purposes at a satisfactory figure. the sale being consummated 
early in the year 1926. The buyers contemplate development of their 
purchase along lines which should increase the value of real estate in that 
section, 

Dividends.—Out of the surplus and net profits of the company quarterly 
dividends were paid during the year ended Dec. 31 1925 as follows: Four 
quarterly dividends, each of 1%, %. were paid on the 7% cum. Ist pref. 
stock. Three quarterly dividends, each of 144%. were paid on the 6% 
partic. pref. stock, this stock having been called for redemption on Aug. 24 
1925. Four quarterly cash dividends, each of 14%. were paid on the 
common stock, and a dividend of 5%, in common stock, at par was paid 
on Sept. 30 1925. 

CONSOLIDATED INCOME ACCOUNT (INCLUDING SUBSIDIARIES). 
Calendar Years— 925 1924. 1923. 1922. 
Gross oper. earnings. ___$41,.055.906 $38. 355.679 $36.380 326 $25.254.499 
Op. exp., taxes & maint. 21,162,333 20.8549 862 20.059.908  14.085.480 
Federal taxes 804.937 708.838 754.276 447 581 


$10.721.439 


tw | 


$19.088.6: 


Gross income. . 35 $16.786.979 $15.566.14: 
Int. & amortiz. of disc $8.865.104 $8.211.449 $7.175.179 $5.728.678 
Pref. divs. of subsidiaries 3,531 825 2.947.769 2.184.357 1.300 867 
Minority interest es 511,154 441 404 695.653 409,766 
Reserve for renewals, re- 
placements & deprec_. 2.863.037 2.575.919 2.186.941 1,541,116 
Net income .--- $3.317.515 $2.610.437 $3.324.012 $1.741,012 
Previous surplus- _-.- 6.100.348 §.452 437 4,058 332 3,341,180 
Other credits iinet al 79.685 79.685 79.700 79.685 
Tota! surplus.......-. $9.497.548 $8,142,559 $7,462.044 $5,161,877 
Jeduct— 
| Credits to savings fund. $79.685 $79.685 $79,685 $79,685 
Disc. & exp. on sale of 
railway stocks- en 129.320 178 664 351.990 528.406 
Spec. approp. fordeprec. 700 000 830.000 925,100 175,000 
Sundry adjustments.___ C 3 27.981 165.751 128,285 





| ton miles increased 8.57%. 


| Gross earnings- 


Cr.117.81: 7 
Cr.170,135 Cr.201,656 C. 


Applic. to minority int 7.398,719 Cr.224,798 
Divs. paid Amer. Water 
Works & Elec, Co,— 
First preferred stock _ - 869 472 633 500 55.900 416,967 
Participating preferred 320.157 550 000 poe | | 
Common (cash)... _ 2. §= nitnnsn *#05  saenee 
Common (stock). _. Sele: . weeeshe #66000 jj sntteus 
Profit & loss surplus__ $6.498.793 $6,100,348 $5.452.436 $4.058,323 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED MAR. 31 1926. 

er — P (apbunonsvanessannun $42,241 042 

Operating expenses, maintenance and taxes__._._.___._..... 22,526,376 

Deductions (on the basis that the stocks of West Penn Elec. Co,., 
to be issued under the plan for consolidation, had been out- 
standing for the entire year). 


Interest and amortization of discount—Subsidiary companies.. 8,164,998 
American Water Works & Electric Co., Inc_._...........-. 949,135 
Preferred dividends of subsidiaries. .......................- 4,077 .370 
Minority interests_____ ; ae es toon he eal as leo ees Sct 64.805 
Reserved for renewals and replacements. -..-....-.-.---.------ 2.956.672 
Pe: CN 5d etienccciwidundveseseneacenbheeuenanexe .-- $3,501,688 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1925. 1924. | 1925. 1924. 
Assels— $ $ } Ltadtitites— $ $ 
Plant, property 7% cumul tst 
& investm'ts. 256,734,622 238,875,269! preferred stock 14,050,000 9,050,000 
Temp. invest'ts: 6°, partic. pref. 6 titer 10,000 ,000 
U.S.bds.plede’d }Common stock. 11,949,350 10,000,000 
with trustee.. 1,579,402 9.271.508 Pref. stocks of 
System securs- 476,316 2.336.438 subs. with pub 58,079,195 50,786,327 
Other securities 321,975 1,762,170| Min. stkhidrs.’ 
Cash int. In common 
Curr. checking stock & surplus 
acet.& on b'd 4,379,270 5,861,985! of sub. cus . 8,426,142 8,159,958 
Held by trustee | Collat trust 5s. 12.691,.300 13,265,400 


for construc'n 6% debentures & 000 000 


purposes, &c_ 819,129 1,460,299 Fund. debt subs.139.211,064 133,404,314 
Seec'd call loans. 3,000,000 450,000  Accts. payable. 2.910.070 4,362,216 
Accounts, notes, Notes payable... 2,684,529 2,445,828 

&c., receivable 3,934,754 4,373,735, Federal taxes.... 1,444,533 1,266,434 
Materials & sup. 3,455,064 4,049,191 | Other taxes.... 1,508,164 1,519,080 
Due from subsc. Mat. int. pay 267 633 233,927 

to pref. stock Accr. int. pay 2,252.444 1,982,689 

of sub. cos. 960,811 866,418 | Divs. accrued on 
Disc. on bds. & pref. stocks 428,931 662,266 

notes, &c., de- Divs. decl. unpd LAT h ‘#tctenenk 
ferred charges 10,865,675 7,939,661 6% pf. stk. not 
Commis. & exp. | present .forred_ 148,365 


2,501,186 
268,293 
308 ,627 


on sale of cap- 
ital stock._.- 


Consumers’ dep. 2,946.693 
1,483,486 | Oth. def. lianils. 206.233 
Deferred credits 463,596 
Res. for deprec., 
| damages, &c. 
Special surplus. 


1,170,689 


18,155,897 15,483,267 


350,000 


|Spec, sav. fund. 461,656 581,901 
}; General surplus. 6,037,137 5,168,447 
Total___....287,697,707 271,830,161] Total....... 287,697,707 271,830,161 


V. 122, p. 2490. 


Texas & Pacific Ry. Company. 
(Annual Report—Year Ended Dec. 31 1925.) 

Pres. J. L. Laneaster, Dallas, March 17, wrote in sub- 
stance: 

Operating Revenues .—Total operating revenues for 1925 were $35,272,899, 
an increase of $1,488,319 or 4.41% compared with the previous year. 
Freight revenue was $26,051,237. an increase of $2.120.890 or 8.86% over 
the previous year. Tons of revenue freight handled increased 9.52% and 
The average rave per ton mile rose slightly 
being 1.484 cents for the year compared with 1.480 cents in 1924. The 
principal increases in tonnage handled were in products of agriculture aod 
mines and in manufactured and miscellaneous articles. 











2 








Passenger revenue for the year was $6,558,959, a decrease of $591,316 or 
8.27%, compared with 1924 1.546.467 passengers were handled, a de- 
crease of 359.391 or 15.86%. The average passenger journey rose to 125.67 
miles, compared with 107.28 miles the previous year. Other revenue 
aggregated $2,662,703, a decrease of $41,255, ¢ r 1.53%. 5 

Operating Expenses.—Operating expenses for the year were $26,453,802, 
an increase of $1,211,478, or 4.80%, compared with the previous year. 
They consumed 75% of revenues, compared with 74.72% in 1924 

Maintenance expenses amounted to 312,187,975 for the year and con 
sumed 34.55% ef revenues. Of thi yunt $5,205,646 was for maintaining 
roadway and structures and $6,952,325 for equipment : : 

The standard of maintenance of the property was further raised during the 
7 of which 527 ,9f4 


-— ++ —_-——__ -—- 





year. 748.287 cr ¢$ ties were inserted during this year, , j 
were creosoted, co vared with 747,057 the previous year, of which 442,915 
were creosoted gal of 108 pile trestle bridges, having an aggregate 
length of 8.957 f were renewed in kind._ ciate eal 
Transportation penses were $12,363,07 an increase of $773,959 or 
6.68% , compared with 1924, $659,937 of which was due to increased price 
of fuel Such expenses consumed 45.65 of revenues, compared wit" 
34.30% in 1924 7 
Jaze Tax accruals for the ear were $1,9] 09, compared with 
$1,837 .500 in 1924, an increase of 350 ) or 4.35 Ad valor taxes 
increased $25.457 and Federal taxes incr ed $54,543. _ 
Capital Ook There was no change in the amount of capital tock out- 
standing. Annual dividend on preferred stock at rate of 5 was declared 


$1 1925 
ear 348,186.083 of funded debt was 
the close of 1024, an increase 


‘s of record on Dee 
At the close of the 
compared with $46,004,916 


and paid to holde 
Funded Dett 
outstanding 


at 


of $1,651,170 

Road & kquipment Charges for additions and betterment ade to the 
property during the year, aggregated 35,401 YS2 Expenditures for 
improvements to roadway and structures amounted to 35,529,445 

New equipment and lnprovement to equipment involved charges to 
capital account agvrevating $6 107.742 The balance of equipment con 
stituting equipment trust series “‘GG"' contracted for in 1924 was received 
and placed in service a: 

Five mountain type passenger locomotives, 10 Texas type freight loco 
motives, 10 switching locomotives and 750 gondola cars were contracted for 
during the year at an approximate cost of $4,510,250. This equipment was 


financed through equipment trust series HH, under which $2,475,000 


certificates were issued, the remainder to be provided out of cash At the 
close of the year, 4 mountain type and 10 Texas type locomotives and the 
750 gondolas had been received and placed in service , 
Federal Valuation On May 1 1925, the L-S. ¢ Commission served its 
report setting forth tentative valuation of the property as of June 30 1916 


The Commission's findings being unsatisfactory, 
conferences are now being held between 
and the company 


protest was filed, on which 
representatives of the Commission 


New Industries During the year, 24 additional industries were located | 
on the line, for which an aggrevate of 4.92 miles of track was constructed 
Ten industry tracks were rearranged and extended an aggregate of 1,482 
feet $55,051 was received during the year from rents of miscellaneous 
property, principally industrial sit and $2,644 was received in royalties 


from oil wells on property of the comp 

To develop additional industrial territory in the 
acres of land were purchased at a cost of $106,676 
in the name of Eagie Ford Land & Industrial Co 
is owned by the ‘Texas & l’acific Ky 

Pension System A pension system was inaugurated April 1 1925 and is 
administered by a Board consisting of five officers of the company At the 
close of the year, 53 employees had been retired and pensioned, receiving an 


vicinity of Dallas, 214.30 
This property is held 
, the capital stock of which 


average of $45.75 per month ‘Three of these have died since the system 
became effective 
Group Insurance Under an arrangement with the Metropolitan Life 


Insurance ©o., a plan of group insurance for employees of the company was 
put into effect Dee. 11925. ‘The plan provides for life, total aad permanent 
disability, accidental death and dismemberment insurance as well as sick 
ness and accident benefits. At the close of the year $8,650,000 insurance 
was in effect. 


TONNAGE OF COMMODITIES CARRIED. 


Forest. Animal, Agricultural. Mfg., &c Mines 
1925 1,732,393 261 ye? 2,303,202 4,116,113 1,876,004 
1924 . 1,732,867 271,598 2,225,767 3,479,472 1,684,905 
1928 1,717,805 244,674 2,018,201 3,298,810 1,613,492 
1922 1,29% ,630 204 439 2,005,578 3,017 828 1,206,427 
1921 1,080,870 244,742 2,412,320 2,920,115 1,350,938 
1920 1,518,736 $20,015 2,288,000 3,931,805 1 609 868 
1919 1,658 980 416,745 2,182,959 3,233,945 1,878,521 
1918 1,409,155 475 247 2,429,317 2,543,928 1,306,125 
1917 1,297 592 504,489 2,091,630 2,220,995 1,500,554 


STATISTICS OF OPERATIONS FOR CALENDAR YEARS 
1925. 1924. 1923. 1922 
Miles operated 1,953 1,953 1,953 1,953 
Operation 
Passengers carried r 
Pass. carried one mile 
Rate per pass. per mile_ 3.37 cts. 3.49 cts. 3.47 cts 
Freight (tons) -- 10,289,434 9,394,609 8,592,982 
Tons one mile -1755271266 1616722 ,258 1419938,241 
Av. rate per ton per mile 1.484 cts 1.480 cts. 1.583 cts 1.576 cts 
Av. train load (revenue) 465 450 442 475 


The usual comparative income account was published in 

V. 122, p. 2183, and a comparative balance sheet as of 

Dee. 31 1925 is already a matter of record in V. 122, p. 2490. 
V. 122, p. 2490, 2188, 2183. 


1,546 467 
194,337 ,787 


1,905.858 
204 469,805 


2,282,478 
215,098 ,487 


2,469,382 
208,716,654 
3.48 cts, 

7 732,902 
1379504 935 
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GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Watson-Parker RR. Labor Dis , Bill Passed by 
. 


Ho i 
and Senate.—Abolition of U. use of Representatives 


Labor Board occurs atic: 
when new law goes into effect upon signing of bill by the Preddent. Now 
bill relies on “mutual agreement” of employers and employees, or failing 
that, on arbitration (by boards peated when both parties consent to 
arbitrate) or on decision of Mediation Board (5 members appointed by 
President with consent of Senate) which will intervene when arbitration 
boards fail. ‘‘New York Times,” May 12, p. 1. 
City of New York Empowered to Acquire by Purchase Obsolete Traction 
Properties as Aid to Improve Traffic Conditions.—Governor Smith signed 
bill to empower the City of New York to acquire and remove from the streets 
any street surface railway or elevated railway, to issue stock, bonds or tax 
notes to defray the cost thereof, and to terminate in such case the franchise 
for the operation thereof. ‘‘Wall St. Journal,’’ May 11. p. 12. 
Car Surplus.—Class I railroads on April 23 had 286,203 surplus freight 
cars In good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
petal ar This ny an increase of 1,807 cars over the number 
eported on April 15. Surplus coal cars in goor pai il 23 ale 
126,959, a decrease of 3.103 within a ; Ae fF FPO 
box cars in good repair totaled 113,780, an increase of 6,653 during the same 
period. Reports also showed 23,750 surplus stock cars, a decrease of 1.436 
under the number reported on April 15 while surplus refrigerator cars totaled 
13,448, an increase of 103 cars compared with the same previous period 
Car Shortage.— Practically no car shortage is being reported. , 
_Repair of Freight Cars.—F¥reight cars in need of repair on April 15 totaled 
159,643 or 6.9%. of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association 
This was a decrease of 2,827 cars under the number reported on April 1 at 
which time there were 162,470 or 7 It was also a decrease of 30,522 
cars compared with the same date last year. Freizht cars in need of heavy 
repair on April 15 totaled 116,981 or 5.1°), a decrease of 1.238 compared 
with April 1. Freight cars in need of light repair totaled 42,662 or 1.8 
a decrease of 1,589 compared with April 1. : 


Abilene & Southern Ry.— F/) Valuation. 
T?.2 1.-S. C. Commission has placed a final valuation of $830,577 on the 
property of the company, as of June 30 1918.—YV. 120, p. 3062. 
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Alabama Great Southern RR.—Exztra Dividends.—The 
directors have declared an extra dividend of 5% on both the 
common and preferred stocks, in addition to the regular 
dividends of 344% each onbothissues. The 
common dividends are payable June 28 to holders of record 
May 24. The preferred dividends are payable Aug. 16 to 
holders of record July 12. The last previous extra dividend 
on the common and preferred stocks was 4% of 1% paid in 


1924. This company is controlled by the Southern 
Railway ¥. 122 2659, 


allway. 2455. 

Alabama Northern Ry.——Final Valuation.- 

The I.-S. C. Commission has placed a final valuation of $88,000 on the 
property of the company, as of June 30 1914.—V. 118, p. 1519. 

Alton & Southern RR.—Tentative Valuation.— 

The I Commi has placed a tentative valuation of $1,627,000 
on the owned and used properties of the company, as of June 30 1919. 

V. 121, p. 1673 


Astoria North Shore & Willapa Harbor RR.—Denial. 


lt 
| 
} 


p- 


S. ¢ ion 


The I.-S. C. Commission on May 3 denied the application of the company 
for authority to issue $50,000 of preferred and $50,000 of common stock. 
V.121, p. 2034. 


. . ° 7 

Atlanta Birmingham & Atlantic Ry.—Time Extended. 
The reorganization committee in a notice May § to the holders of 15-year 
5% income mtge. gold of Atlanta Birmingham & Atlantic Ry., and 
the holders of ] mtgze. 5 5-30 gold coupon bonds of Atlantic & Birming- 
ham Ry., announced that the committee has extended the time for the de- 
posit of bonds to the close of business on May 31 1926 After said time no 
osits wil! be received except upon such terms and conditions as the re- 
organization committee may determine More than 75% of the aggregate 
principal amount of bonds of the issues outstanding in the hands of the public 
lave Det n already deposited and are s ibject to the plan of reorganization. 
A decree of foreclosure and sale was made under date of April 30 1926 by 


bonds 


the | S. District Court for the Northern District of Georgia, Northern 
Division The reorganization committee, therefore, urges all holders of 
bonds of either of the issues who have not deposited the same and who desire 
to participate in the benefits of the plan of reorganization to deposit their 
bonds romptly 

Holde of income mtge. bonds not heretofore deposited may become 
parties to the plan by depositing their bonds with Irving Bank-Columbia 

| ‘frust Co., 60 Broadway, New York City. 


liolders of Ist mtge. bonds not heretofore deposited may become parties 


to the plan by depositing their bonds with Old Colony Trust Co., 17 Court 
St.. Boston, Mass., or Farmers’ Loan & Trust Co., 22 William St., New 
Yor! Compare plan in V. 122, p. 1164.) 
‘ ra] ar 
Court Deems Immediate Sale Necessary.— 
The immediate sale of the road is necessary, Judge Samuel H. Sibley 


of the Federal! Court of the Northern District of Georgia held in an opinion 
rendered May 12 The opinion followed a request of stockholders, made 
at the time of Judge Sibley’s April 30 order for a foreciosure and sale of the 
road's properties, that a special master be appointed to investigate the value 
of the road and to assure a reasonable return from the sale. Judge Sibley's 
opinion says in part 

‘Il am satisfied that this road, however skillfully managed, can hardly 
sustain itself by local traffic, and cannot secure enough traffic to make it 
permanently profitable, surrounded as it is by strong systems controlling 
their own business. This has been snown by the entire history of the rail- 
road, as well as by the experiences of this last receivership. Nevertneless, 
in the hands of a strong system, furnishing traffic to it, its profitableness 
could be greatly enhanced The great activity of Florida and prosperity 
in south Georgia have been reflected in better earnings of this railroad dur- 
ing the past year, and there has been brought forward a prospective pur- 
chaser. There are now about $300,000 of taxes and $3,000,000 of accumu- 
lated operating deficits and some $10,000,000 of mortgages, all claiming 
and entitied to payment. 

“I think the opportunity for a sale ought not to be jeopardized by delay 
at the suggestion of stockholders only. Their manifest duty, as against 
their creditors, is to provide some tangible plan for satisfying the debts 
if taey would continue to claim an interest in the corporate property. 

‘While the railroad property is unique and has met a special protective 
solicitude from the courts, the fundamental fact cannot be escaped that the 
rights of creditors are above those of stockholders, and the Court cannot 
refuse satisfaction to creditors because stockholders are threatened with 
loss 

“Nothing is now adjudged as to the reasonableness of any bid that may 
be made or any plan of reorganization that may be pr@posed to_cgarry out 
abid. All that is held is that a sale ought now to be attempted.’ —V. 122, 
p. 2646. 


Bingham & Garfield Ry. 


Final Valuation.— 

















The I,-8. C. Commission recently placed a final valuation of $5,827 ,183 
on the property of the company, as of June 30 1916.—V. 115, p. 1631. 

Boston & Albany RR.—Annual Report.— 

Calendar Years 1925. 1924. 1923. 1922. 
Miles operated 407 404 39- 394 
Operating revenues $32,141,494 $32,280,373 $36,687,782 $32,541,904 
Operating expenses 25,445,413 25,811,701 28,826,758 25,375,223 

Net revenue _. $6,696,081 $6,468.672 $7,861,024 $7,166,681 
Ry.tax accr.& uncolLrev. 1,664,841 1,641,066 1,631,846 1,545,061 
Equip.& joint facil.rents. 1,049,369 1,088,200 1,695,227 1,132,030 

Net ry. oper. income_ $3,981,871 "$3.739.406 $4,533,950 $4,489,589 
Other income ‘ 279,529 265,304 211,632 189,723 

Gross income 4,261,400 $4,004,710 .745,582 $4 -079 312 
Rental of leased lines $3,286,956 $3,200,213 $3,194,127 192,534 
Inv. & misc. charges 234,523 190,649 388 8,969 

0 $739,921 $613,847 $1,545,068 $1,477,809 
—V. 122, p. 2186. 


Boston & Maine RR.—A ppiication.— 

The company applied May 10 to the I.-S. C. Commission for authority 
to issue $13,000.000 7% prior preference stock and $43,522,000 5% mort- 
gage bonds, pursuant to a plan of reorganization. The proceeds of the 
stock are to be used during the next three years for tne purpose of payin 
for improvements and additions to be made to the plant and 


roperty o 
the applicant. The bonds are to be issued for the purpose of refunding 


an equal amount of bonds heretofore issued and now outstanding. 

Court Will Not Review Case.— 

An attempt to have the Supreme Court pass on the validity of relations 
between the New Haven and the Boston & Maine failed May 10 when the 
Court refused to give permission to Edward F. Brown of Ipswich, Mass., 
to file an appeal. He had lost in the Federal courts in Massachusetts when 
he brought suit in behalf of himself and other stockholders of the Boston 
& Maine, chal.ienging control of that road by the New Haven and a number 
of individuals. 

See Canadian Pacific Ry. below.—V. 122, p. 2646. 

Camden & Atlantic RR.—Stocks Stricken from List.— 

Owing to the remaining outstanding common and pref. stocks of the 


| company having been reduced to a very small amount, both these issues 
were stricken from the list of the Philadelphia Exchange on May 5 1926. 
. 62, p. OOo 
Canadian Pacific Ry.—Approves Lease of Road.— 
The stockholders on Ma » approved tne ise from tne Boston & Maine 
RR. of the railway of the Conn cut & Passumpsic Rivers RR. from 
Wells River Junction to Newpor Vt a distance of 64 miles. A lease 


was recently agreed upon for a period of 30 years from March 1 1926 at 


an annual rental of $246,000. see also V. 122, p. 1451.; 
Final Valu oj Property in the United States.— 

The I.-S. C. Commission recently placed a final valuation of $750,000 
| on the owned and used, $6,319,079 on the used but not owned, and $9,500 
on the owned but not used property of this company in the United States 

r. 122, p. 1753 ; 


as of June 30 1916.—V. 


Id. 
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May 15 1926.] 


Central RR. of New Jersey.—Guaranty.— 
The I.-S. C. Commission has certified to the Secretary of the Treasury 
the payment of $665,224 to the company in final settlement of the carrier’ 
amount from the guarantee of earnings during the six months following the 
termination of Federal control. This makes a total of $5,811,655 paid 
this company .—V. 122, p. 1758. 


Chester & Delaware River RR. (Pa.).—Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $330,000 
on the company's property, as of June 30 1917.—V. 118, p. 20b. 


Chicago & North Western Ry.—DBonds.— 

The I.-S. C. Commission on April 24 authorized the company (1 
not exceeding $23,.663.000 of gen. mtge. 4%4 % gold bonds of 1987, said 
bonds to be sold at not less than par and int.; and (2) to procure authentica 
tion and delivery of $4,225.000 of Ist & ref. mtge. 5% gold bonds to be held 

y the company until further order of the Commission. See also V. 122, 
Pp. 2324, 2321. 


Chicago Rock Island & Pacific R--.—-/isting. 

The New York Stock Exchange has authoriz . the listing of $2,450,000 
additional Ist & ref. mtge. 4°, gold bonds, making the total amount applied 
for $158,922,000.—V. 122, p. 2646, 2489. 


Chicago Springfield & St. Louis Ry.— Securilies.— 

The [.-S. C. Commission on April 22 authorized the company to issue 
$25.000 common stock, $500,000 of 6 non-cumulative pref. stock and 
$500,000 of Ist & prior lien mtge. 20 year 6% gold bonds in connection with 
the acquisition and rehabilitation of certain railroad properties; said stock 
to be sold at not less than par; $399,000 of said bonds to be delivered at 02 
and the remainder sold at not less than 85 and int 

The report of the Commission says in part 

The applicant was incorp. in Ilinois June 15 1925 for the purpose of 
poumarsas and operating a line of railroad which extends from Springfield, 
in Sangamon County, to Lock Haven, in Jersey County, II., a distance of 
78.78 miles. This line is a part of the railroad properties formerly owned 
by the Chicago Peoria & St. Louis RR. Acquisition and operation of the 
line by the applicant have been authorized by certificate and order dated 
Dec. 21 1925. 

It appears that certain properties of the Chicago Peoria & St. Louis RR. 
were purchased at judicial sale by Sidney ©. Borg, George Norris and 
Charles H. Jackson, representing a protective committee for holders of 
securities of that company. Agreements were entered into providing for 
conveyance to the apylicant of the line from Springfield to Lock Haven, 
including termina! facilities at Springfield, for the sum of $550,413, pay 
ment to be made $183,333 in cash and $367,080 in bonds, the latter to be 
covered by $399,000 of applicant's Ist & prior lien mtge. 20-year 6% gold 
bonds, which are to be taken by the committee at 92. 

The applicant represents that it will also need funds for the following 
purposes: Kehabilitation work, $90,000; equipment, $160,810; materials 
and supplies, $10,410; working capital, $60,000, and reserves for additional 
equipment and further rehabilitation work, $27,517. Including the cash 
pa ent of $183,333. the total cash requirements are $532,100. 

he authorized capital stock of the applicant is $5,000. Amendment 
of the charter is contemplated so as to provide for the issue of $25,000 of 
common stock (par $5) and $500,000 6° non-cumulative pref. stock (par 
$100). The applicant proposes to make a prior-Jien mtge. of its properties 
to the Equitable Trust Co., New York, and Samuel Armstrong, as trustees, 
under date of May 1 1926 The mtge. will authorize the issue of $750,000 
[st & prior lien mtge. 20-year 6% gold bonds to mature May 1 1946. 

All of the proposed common stock has been subscribed at par by persons 
associated in bringing about organization of the applicant. With a view 
to obtaining the good-will and support of patrons along the line, it is pro 

sed to sell the pref. stock at par to persons located in the territory served 

yit. It appears that all of the common stock and at least 100 shares of 
the pref. stock are to be deposited under a voting trust agreement which is 
to be terminable by action of a majority of the depositors. The purpose of 
the voting trust is to maintain control of the applicant in such form as to 
permit prompt action in the event opportunity is afforded for sale 
or other disposition of the line. 

The applicant states that it has been unable to have the sale of the pref. 
stock underwritten. it is estimated that the cost of securing subscriptions 
through employment of solicitors will amount to 244,890, or less than 10°% 
of the aggregate par value of the pref. stock. Other expenses connected 
with the penn of this stock, such as interest on loans pending pay 
ment of stock subscriptions and clerk hire, are estimated at $28,200. Kea 
sonabjJe expense in connection with obtaining the subscriptions appears to 
be a proper organization expense which may be included in the investment 
accounts of the applicant. interest on loans obtained by the applicant in 
anticipation of payment of subscriptions and clerk hire should be paid from 
revenues of the applicant and are not proper to be capitalized. 

No arrangements have been made for the sale of the $101,000 of bonds 
which will remain after delivery of $399,000 of bonds to the committee 
It is proposea that these bonads be sold at the best price obtainable, not 
less than 85 and int., or pledged as security for loans which may be obtained 
for the purpose of providing part of the cash required by the applicant 
—V. 122, p. 210. 


, lease 


Cimarron & Northwestern Ry.--/inal Valuction. 
The I.-S. C. Commission recently placed a final valuation of $226,810 on 
the property of the company, as of June 30 1916.—V. 117, p. 1235. 


« 


Cincinnati Indianapolis & Western RR. Lirerto 

Daniel Willard, President of the Baltimore & Ohio RR.; George M. 
Shriver, Vice-Pres.; John J. Cornwell, Gen. Counsel, and other officers 
of the road, nave applied to the 1.-S. ©. Commission for authority to 
hold directorships on the Cincinnati Indianapolis & Western KR. The 
Baltimore & Ohio RR. was recently granted permission to acquire control 
of the latter. See V. 122, p. 2646. 


Connecticut & Passumpsic Rivers RR. 
See Canadian lacific Ky. above.—V. 106, p. 395. 


Davenport Rock Island & Northwestern Ry. Value. 
The I.-S. C. Commission has placed a tentative valuation of $2,793,248 
on the property of the company, as of June 30 1918.—V. 107, p. 1384. 


Delaware & Hudson Co.—New Member of Board.— 

John W. Mettler, President of the Interwoven Stocking (o. of East 
Millstone, N. J., has been made a member of the board of managers, 
succeeding Percy K. Pyne, 2d, resigned 7 
= . = 


Lease. 





22. p. 2637. 
SN tt 


Duluth South Shore & Atlantic Ry. 


——— ae 


Ant wal Report. 





Calendar Years 1925. 1924 1923 1922 
Avere. mileage operated 590 .S7 591.30 591.30 591.30 
Revenue— $ $ s $ 
aa 3,591,352 3,660,733 3,643,543 2,733,741 
rn Os cccas i 695,517 580,363 468,162 222,759 
Passenger . ...-.-.-.-.-- YS9,176 1,125,739 1,210,969 1,083,044 
ee ae ‘ 738,606 77,214 77,789 77.913 
Express $3,255 OF), 133 5520) 71,774 
Miscellaneous ae oe 370,727 365,179 375,532 305,079 
Total Si iE ae 5.808 935 5,905,360 5.861.203 1.495.812 
Expenses- 
Maint. of way & struc 1,023,312 1,005 ,596 $27,019 729,395 
Maint. of equipment .- 956 S27 035 ,9s0 849.41] 688.551 
Traffic expenses. ‘ 82,027 76,302 79,325 80,715 
Transportation expenses 2,353,745 2,560,890 2.679.663 2 264.069 
STiseelianeous operat'Ds 64,573 67 540 69,953 65,972 
General expenses - - - 136,514 135,714 141,845 135,079 
Transp. for invest.—Cr 6,564 1,579 2,387 1.489 
Total bes 4.611,035 4,756,372 4,694,925 3,961,793 
Net operating revenue 1,197,900 1,115,055 1,166,277 534,019 
Taxes accrued 2 336,661 367 ,354 347 .636 383.618 
Uncollected ry. revenue- 134 104 128 306 
Operating income. --. 861,105 751,530 818,513 150,094 
Non-operating income- 162,955 196,217 96,166 56,525 
Gross income- ------ 1,024,060 947 ,747 914,678 206.619 
Interest, rentals, &c- - 1.142.772 1,192,072 1,095,174 933,829 
UY MI ie si mn wd te tele 115,712 244,325 180,496 727,209 
—V. 120, p. 2265. oo es 
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Detroit River Tunnel Co.—New Director. 
Charles B. Seger has been elected a director, succeeding Robert F. 
Lovett.— V. 98, p. 1844. 


Florida East Coast Railway.—Listing.- 

The New York Stock Exchange has authorized the listing of $15,000,000 
additional Ist & ref. mtge. 5% gold bonds, series ‘‘A,"’ due Sept. 1 1974, 
making the total amount of series ‘“‘A’’ bonds applied for $45,000,000.— 
V¥. 122. p. 2487, 2823. 

Hampden RR. Corp.—Sale.— 

William E. Gilbert, receiver of this road, built about a dozen years ago 
between Springfield, Mass., and Palmer, but never operated, has advertised 


| the sale to the highest bidder of the real and personal property of the com- 





pany under authority of Superior Court of Mass. Bids will close at noon 
June 3 and may be submitted on the property as a whole or in indicated 
croupings. The road is about 14 miles long. It was designed to connect 
Sprincfield with the Central Massachusetts line of the Boston & Maine 
at Londsville in the town of Palmer.—V. 114, p. 1179. 


Huntington & Broad Top Mtn. RR. & Coal Co.— 

The Vhiladelphia Stock Exchange has authorized the listing of $367,500 
extended 2d mtge. gold bonds (extended from Feb. 1 1925 to April 1 1940, 
with interest at the rate of 6°) per annum), and $1,497,000 extended con- 
solidated mtge. gold bonds (extended from March 31 1925 to April 1 1940, 
with interest at the rate of 5 per annum).—-V. 122, p. 1759, 1606. 


Kansas City Mexico & Orient RR.— Notleholders File Suit 
—Charge Present Owners of Road with Dissipating Property.— 

\ Kansas City dispatch May 8 had the following: Charging their inter- 
ests have been idssipated by the American gold noteholders’ protective 
committee and associated officials, a group of holders of Kansas City Mexico 
& Orient gold notes have filed suit in Circuit Court asking an accounting 
of the stewardship of the protective committee. The Jackson County 
Sheriff's office has filed notice of the suit on the Kansas City defendants 
in the action. 

The suit in effect is an attack on the validity of the sale of the railroad 
to a group headed by W. T. Kemper, who, prior to the sale, was receiver 
for the property. The plaintiffs charge the defendants unlawfully have 
acquired control of the Orient property. 

Plaintiffs in the action charge that the purchase of the railroad by Clif- 
ford Histed, a member of the protective committee, at a foreclosure sale 
in Wichita, Kan., in 1924 was the result of a conspiracy. The bid Mr. 
Histed submitted was $3,000,000 and the sale as ordered by the Federal 
Court on the foreclosure of a Government loan. Arrangements for renewing 
the loan then were made by the purchasers 

The railroad now is in the form of a trust estate and the suing note- 
holders requested that the defendants be restrained from manipulating the 
property under their control. The Orient trust estate, the petition charges, 
has been depleted by the defendants to the extent of $1,335,000. 

The plaintiffs stated in their petition that they own $649,000 of the 
two-year gold notes issued July 15 1914, to mature April 30 1916, at 6% 
interest. The issue totaled $1.640.200. 

An appeal taken by the plaintiffs from the order of Judge John C, Pollock 
of the Federa. Court in Kansas City, confirming the sale of the road to 
Mr. Histed, is still pending.—V. 122, p. 1759. 


Kansas City Terminal Ry.— Notes Called. 

The company has elected to redeem on July 15 at 103 and int. all of the 
outstanding 6° equipment gold notes maturing annually on Jan. 15, from 
Jan. 15 1927 to Jan. 15 1935 incl. Payment will be made at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. 

The company announces that it will purchase any or all of the notes 
presented for purchase, with the July 15 1926, and all subsequent coupons 
attached, at the office of the trust company before July 15 1926 at 103 and 
int. to date of purchase.—V. 122, p. 1165. 


Lehigh & New England RR.—Report.— 


‘ os ‘ 
Calendar Years 1925. 923. 1922. 


Total railway oper. revs. $5,295,382 $5,413.879 $5,843,136 $4 597,073 
Total railway oper.exps. 4,071,152 4,138,723 4,468,245 3,664,039 
Railwa tax accruals 169,597 204,842 224,979 219,424 
Uncoll. railway revenues 130 767 O8 26 
Total railway oper.inc. $1,054,594 $1,069,546 $1,149 814 $713,584 
Non-operating income 162,191 253 698 258 361 171,833 
Gross income $1,.216.695 $1,323,244 $1,408,175 $885,417 
Joint facility, &c., rents 135,269 119,281 106,427 96,129 
\iiscell. tax accruals 1.670 SOH6 8U1 479 
Int. on fund. & unfd.debt 375.987 319,256 301,801 308,740 
\mort.of dsic.on fd. debt 1.543 1,908 § 37 5,829 
Mise. income charges 15,579 18,054 17,787 90,045 
wore ¢ plied to sink 
¢ z. Ag hd 5 § 944 9,698 8.910 8.206 
Dividends . (10% )680,000(15)1020,000  (3)204,000 (10)680,000 


Balance, sur..... def$5,297 def$169.717 sur$762,984 def$304,013 
V. 120, p. 2939. 


Louisiana Western RR.—Tentative Valuation.— 








The I ©. Commission has placed a tentative valuation of $6,472,500 
on the property of the company, as of June 30 1918.-——V. 113, p. 183. 

Mineral Range RR.—Annual Report.— 

Calendar Years 1925. 1924. 1923. 1922. 
Avee. mileage operated. 88.09 $8.97 92.85 98.36 
Freight : $269.5145 $241,504 $255.439 $182,050 
Copper rock 199,615 209,621 178,297 112,240 
Passenger 4 3,083 2,62 2.891 5,809 
Mail 3.840 4,445 3,600 4,390 
Express _ - 9,621 9,908 9.964 8,741 
Miscellaneous - 15,339 16,121 21,943 16,435 

Total _ -. iia 2 $501,043 $484,227 $472,133 $327 665 

Expenses 
Maint of way & struc $74,307 $99,655 $93,655 $95,192 
Maint. of equipment 106,980 116,482 90,159 61,085 
Traffic expenses _ — — — - 3,950 3,903 4,152 4,120 
Transportation expenses 198 935 206 558 213,392 187,239 
Genera! expenses 13,180 13.474 14,517 13,533 
Transp'n for investment Cr.119 Cr.85 Cr.242 Cr.16 

Total ee $397 .232 $439,837 $415.4 $361,154 
Net operating revenue $103,811 $44,390 6.700 def$33,489 
Taxes accrued 57,238 57 388 52,013 67,110 
Uncollec. railway rev- 35 56 — 

Operating income $46.537 def$12.998 $4,631 def$100,599 
Other income 53,475 57,416 45,520 25,989 

Gross income $100,013 $414,478 $59,151 def$74,609 
Interest, rentals, &c 99 527 82681 84,392 87,038 


Net income 
V. 120, p. 2265. 


Minneapolis St. 
Equipment Trusts.— 

The 1.-8. C. Commission on April 24 authorized the company to assume 
obligation and liability in respect of $1,020,000 444% equip. trust certifi- 
cates, series M, to be issued by the Minneapolis Trust Co. under an agree 
ment to be dated May 1 1926, and to be sold by Pullman Car & Mfg. Corp. 
at not less than 97.7946 and divs. in connection with the procurement of 
certain equipment.—V. 122, p. 2647, 2489. 


Mississippi River & Bonne Terre Ry.—/inal Value.— 

The 1.-S. C. Commission recently placed a final valuation of $3,551,550 
on the property of the company as of June 30 1914.—V. 120, p. 699. 

Montgomery & Erie Ry.—Fonds.— 

The I.-S. C. Commission on April 28 authorized the company to extend 


from May 11926to May 1 1956 the maturity date of $130,000 lst M. bonds. 
The report of the Commission says: 


$486 def$34,240 def$161,648 


Paul & Sault Ste. 


def339 ,202 


Marie Ry.— 
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The Ist mtge. bonds were issued under a mortgage dated May 1 1866 
and matured May 1 1886 They were then extended to May 1 1926 and 
the interest rate reduced from 7° to 5% The applicant represents that 
it has no funds with which to retire the maturing bonds. It, therefore, 
proposes to extend them for 30 years, offering the present holders thereof 
the privilege of extension at a 5° interest rate. The applicant has made 
arrangements with the National Bank of Orange County, N. Y., for the 
sale and transfer of those bonds the holders of which do not care to extend. 
In the opinion of the applicant, these bonds can be marketed at par without 
charge No contracts or underwriting agreements have been made or are 
contemplated. 


New Mexico Central Ry.— inal Valuation. 

The I.-S. C. Commission recently placed a final valu: ation of $1,365,024 
on the property of the company, as of June 30 1916.—V. 121, p. 703. 

Norfolk & Western Ry.—Bonds Sold.—Guaranty Co. 
of New York have sold at 93% and interest, to yield over 
44%4%, $6,000,000 divisional first lien and general mortgage 
4% bonds (closed mortgage) of 1904, due July 1 1944. 

Company Operates about 2.200 miles of road, its main lines extending 
from the bituminous coal! fields of Virginia, West \ irginia and Kentucky, 
westward to Cincinnati and Columbus, O., and eastward to tidewater at 
Norfolk, Va Company has been a pioneer among eastern railroads in 
the use of powerful! locomotives, electrification of mountain lines and other 
measures for handling economically its heavy traffic 

Purpose Proceeds will be applied to reimburse the company for capital 
expenditures for additions and betterments 

Security Secured by a direct mortgage lien on about 1,981 miles of 
road of which about 1.603 miles are main lines and 378 miles branch lines. 
This includes a first lien on about 338 miles. including the line from Ports 
mouth. ©O., into Cincinnati. and a junior lien on about 1,643 miles The 
underlying bonds, issued under mortgages now closed except for refunding 
are outstanding to an amount of $60,288 500 Upon the issue of these 
$6.000.000 bonds, the aggregate amount of underlying bonds and divisional 
Ist lien & gen. mtge. bonds outstanding will be $95.288,500, equivaient to 
about $18,100 per mile on the mortgaged mileage 

Listing tonds of this issue already outstanding are listed on the New 
York Stock Exchange and application will be made to list these additional 
bonds. 

Income Years Ended Dec. 31 


1925 1924 192% 1922 
Operating revenues $105 218.991 $94.580.674 $95.591.682 $90,352,587 
Gross income $2.4391.083 253.546.5953 *23.613.076 19,.774.166 
Interest charges, &c 5.826.324 5.303.245 4.824.579 5.219.177 
Net income 26.564.759 18.243.348 18,.788.497 14,554,989 


* Includes $2.661.470 received in final adjustment of settlement with 
U. 8. RR. Administration for Federal contro! period 


Stock Company has outstanding $22,992,300 adjustment preferred 
stock and $138.034.300 common stock. which at present quoted prices 
indicate a market equity in excess of $220,.380,000 It has paid dividends 


on the common stock without interruption for 25 yvears and at the rate of 
6% or more per annum since 1911: dividends paid in 1925 aggregated & 

* Listings Bonds of this issue already outstanding are listed on the 
New York Steck Exchange and application will be made to list these addi 
tional bonds 


/ssuance.—Authorized by the I.-S. C. Commission V. 122, p. 2647, 
1904. 

Oregon Pacific & Eastern RR.-J/inal Valuation 

The 8. ©, Commission recently placed a final yemation of $321,117 
on the ie ‘s property, as of June 30 1917 V. 105, p. 1618 


Panhandle & Santa Fe Ry.—Construction of Branch Line 

The 1.-S. C, Commission on April 27 issued a certificate authorizing the 
company to “chau a branch line ei ron ad from a connection with the 
existing line at a point about 1 mile st of its station at Panhandle ina 
general northerly direction a distance of approximately 30 miles, all in Car 
son and Hutchinson Counties, Tex The company is controlled by the 
Atchison Topeka & Santa Fe Ry. Co. through ownership of all its capital 
stock except directors’ qualifying shares It owns a line of railroad extend 
ing from Amarillo, Tex., northeasterly to the Texas-Oklahoma State Line 
near Higgins, Tex It operates this line and in addition lines of railroad 
extending from Amarillo to Farwell and from Farwell to Sweetwater, Tex., 
with various branches in the intermediate territory It also operates a 
line from the Texas-New Mexico State Line to Pecos, Tex., and a branch 
line from Shattuck, Okla., to Spearman, Tex The line from the Texas 
Oklahoma State Line near Higgins through Amarillo to Farwell forms a 
link in one of the Santa Fe's transcontinental routes from the East to the 
Pacific Coast The line from Farwell to Sweetwater forms a link in the 
Santa Fe's transcontinental route from the Gulf and central, eastern and 
southern Texas on the one hand to California on the other. 

The chief purpose of the propesed line is to serve a newly developed oil 


field. ‘The tributary territory comprises an area of approximatel 140 
square miles in the northern part of Carson County and approxim ately 
300 square miles in the southern part of Hutchinson County The area to 


be served embraces about 269,600 acres of land used for grazing and about 
12,000 acres under cultivation V. 122, p. 1165 


Peoria & Pekin Union Ry. Co.—Annual Report.— 


Calendar Years 1995 1024 1923 1922 
Railway oper. revenue $1,869,476 $1,815,863 $1,799,359 $1,803,775 
Railway oper. expenses. 1,411,642 1,486,244 1,380,771 1.417.178 
Pe Net rev. from oper $157,833 $3279.619 S418.587 $386 597 
Tax accruals & uncollec 

tible railway revenue 240.180 171.180 985 OR} 192.084 
Non-operating income Cr.540,674 Cr.314.728 Cr.306,085 Cr.248,194 
Deductions_ - - a 242,314 250.742 218.894 230.381 

Net income $316.013 $222,425 $220,698 $212,326 
—V. 120, p. 2009. 2 


Puget Sound & Willapa Harbor Ry.— Voelvue. 
The 1.-S. C, Commission has placed a tentative valuation of $2.517.650 
on the prope rty of the company, as of June 30 1918.—V. 106, p. 2650. 


St. Lovis-San Francisco Ry New Director 


Henry Ruhlender hi is been elected a A tor succeeding F. C. Wright o 
Lee, Higginson & Co.—V. 122, p. 2188. 


Sandy River & Rangeley Lakes RR. Valuation. 
The 1.-8. C. Commission recently placed a final valuation of $1. 
on the property of the company, as of June 30 1916.—V. 118. p.1 


sault Ste. Marie Pridsve Co.—Finel Valuation. 

e I.-S. C. Commission has placed a final valuati f $500, the 

property of the company, as of June 30 1916. v. 44, i snitca 
South San Frarcisco Pelt Rv.—Voeluction 


The I.-S. C. Commission has placed a fin: il valuation of $69,498 on the 
property of the company, as of June 30 1916.—V. 115, p. 1839. 


Southern Pacific Co.—Equipment Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $5,654,000 444% equipment trust certificates. to be sold to Kuhn, 
Loeb & Co. at not less than 97 and the proceeds used to purchase 28 loco- 
motives, 1,100 box cars, 500 gondola cars, 350 stock cars, 300 flat cars, 
64 caboose cars and 62 other cars, costing $8 ,715,000.—V. 122, p. 2326,2179. 


Stanley Merrill & Phillips Ry.— Final Valuetion. 

The I.-8. C. Commission has placed a final valuation of $571,789 on the 
company's property, as of June 30 1916 V. 119, p. 943 

Texas Oklahoma & Eastern RR. J inal Valuation. 


The I.- 8. C. Commission recently placed a final valuation of $511,050 
on a. owned and used property of the company, as of June 30 1918 
2 , Cae : 
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Toledo & Ohio Central Ry.—Annwual Report.— 

The lines of the Toledo & Ohio Central Ry. and its subsidiaries, viz 
Zanesville & Western Ry... Kanawha & Michigan Ry. and Kanawha & 
West Virginia RR., were leased as of Jan. 1 1922 to the New York Centra! 
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RR. (V.115, p. 544). The operation of these lines, now wean as the Ohio 
Centra] Lines, are contained in the annual report of the New York Central 
RR which shows the following results: 

Income Account for Calendar Years. 











1925 1924. 1923. 1922. 
Total ry. oper. revenue_$19,317,307 $14.719.348 $20,488,406 $15,147,004 
Total ry. oper. expenses. 15,747,158 13,160,326 19,679, 486 15,329,888 
Net ry. oper revenue $3 570,149 $1. 559, 021 $808, 9% 20 def$182,884 
Ry. tax accrued, &c 944,671 921, 470 978,244 1,022,827 
Ry. operations income $2.625.478 $637 .5! 51 loss$16 9 324 loss 1205711 
Equip. rents, net credit 1,008.57] 971.855 185.797 245,467 
Joint facil. rents, net deb 139 523 125,169 177,123 127 ,886 
Net ry. oper. income. $1,477,383 $784 ,238 $639,350 $1,088,130 

Now Ope rating Income Lite. = 
Dividend income $447 395 $447 395 $447 .395 $447 395 
Inc. fr. fund.&unf. secs 147.775 142,923 128 953 202,314 
Other non-oper. incom 19,824 26,148 108 092 24,692 
Gre income _. $2,082,378 $1.400,.704 $1.323.791 def$413,729 
Rent for | d roads 963 .206 2.994 069 3,016,162 3,151,386 
Miscellaneous charges 190,217 11,933 3.377 21,693 
Net deficit $891,045 $1 605,297 “$1 695, 748 $3, 586, 808 


Terminal Railroad Assn. of St. Louis.—. Annual Report. 









( ndar y a 1925 1924 1923 1922. 
Rerenus s & $. s 
Switching 12,599,181 12,171,621 12,622,321 10, 906.969 
Special service train 13.352 
Incidental ; 935.391 939 .792 980,109 859.120 
loint facility—Dr 267 840 380 603 336 006 302 831 
Total ry. oper. revs 13.166.732 12,730,810 13,266,424 11,476, 610 
Mii t ‘ol iv & struc 2,298 851 2.318.966 2 909 .208 1,658 923 
Maint. of equipment 1,115,426 1,112.267 1,021 .306 948,715 
Traffi 29,444 27.711 28.239 29 548 
lransp i! line 5,201 .275 § 357.813 5, 326.539 4 593 644 
liseell. operation 41.510 41.330 41.759 42.314 
General] 246 528 238.326 241.718 175.689 
Total ry. oper. exp 8.933 033 9 096. 414 & 668,770 7 448 834 
Net rev. freightry. oper. 4.233 .699 3.634 397 4.597 654 1.027.776 
Railway tax acervals 1,273,046 1,069 0: 33 1,311,412 1,198 665 
Uncoll. railway revs l ote 10,344 1,478 13,841 
Railway oper. income 2,959,281 2.555 020 _ O84. 764 2,815, 269 
Net rev. fr. misc. oper Joss31.135 loss32.567 loss3.5.669 loss32 .109 
‘Taxes on misc. op. prop 1,142 1.107 2,311 2,141 
Total oper. income 2 927 .004 2.521.346 3.244.782 2.781.018 
Total non-oper. income 3,617,149 3.3388 ,182 3,187,347 2.951.284 
Gre income 6,544,153 5,909 .5°7 6.434.129 5,732,303 
Hire of freight cars—deb 139,384 159.874 199.686 155,338 
Rent for locomotives 168.335 171,907 180,547 128,159 
Rent for pass. train cars 153 736 
Joint facility rents....- 982 801 904 006 1.059 967 624 493 
Rent for leased roads 813.044 812,211 822 342 803 581 
Miscellaneous rents = 1.054 837 1.053.426 584 324 605,861 
Miscell. tax accruals 3 125.870 14? 336 72 633 75,724 
Int. on funded debt 1.825.337 1.783.554 1.75% .663 1.798 006 
Int. on unfunded debt 1648 1.808 9 432 497 
Amort. of dise. on fd.dt 22,277 16.022 9 .SO8 10.157 
Miscell. income charges. 14,169 14,336 14.353 13.586 
Inc. appl. tosk., res. fds. 241.771 217 408 212,852 133,964 
Income paras : 1,164,859 630 637 1,509 370 1.382.208 
Wi tae 2748. 





Toledo Peoria & Western Ry.— Sule. , 

Edward P. Allen, special master, will sell the road at public auction on 
June 11 at Peoria. The upset price has been fixed at $1,000,000.—V. 122, 
p. 2648. 


Toronto Hamilton & Buffalo Ry. 


Earnings 


Cal Gross Netafter Other Charges Balance 
Year Rerenue Tares Income &C Dividends Surplus. 
1925 $2,821.733 $617,432 $223.038 $243,206 (6%)$270,750 $326,514 
1924- 2.530.475 143.879 286.487 252.091 178,275 
1923 2.910.527 721.981 323.896 509 (6° 70.750 540,618 
1922 2 444.381 450.108 344.522 237 (6° 50)" 750 251,653 
1921 2.677.984 379.838 329.713 300 (6%) 270 750 64,501 
1920 3.229.726 724,083 250,519 101 - 660,200 





V.121, p. 2872 
Tremont & Gulf Ry.—Construction of Extension. 


The L.-S. C,. Commission on April 29 issued a certificate athorising the 
company to construct n extension of its railroad from Denkman in a gen- 
eral easterly direction to a point ibout 4 miles east of Denkman, allin Grant 
and La Salle Parishes, La V. 122, p. 2648 


Virginia & Carolina Southern RR.— Valuation. - 
The I.-S. C. Commission recently placed a tentative valuation of $659,075 
on the property of the company - as of June 30 1918 V.118, 909. 


Weshineton & Choctaw Ry.— Final Valuatiar 
The 1.-8. C. Commission has placed a final valuation 4 3! 417 rd on the 
property of the company, as of June 30 1915.—V. 112 145 


Waunpaca-Green Rey Pv. Final Sata ‘ 
The 1.-S. C. Commission has placed a final valuation of $114.201 on the 
property of the company, as of June 30 1916.—V. 105, p. 608 


nite Oak Rvy.—Final Valuation 
The 1.-S. C. Commission has placed a final valuation of $400,000 on the 
property of the company, as of June 30 1916.—V. 83, p. 437. 


White River RR. (Vt.).—Final Valuation. 
The I.-S Commission has pl: aced a final valuation of $392,223 on the 
property of the company, as of June 30 1917.—V. 83, p. 753. 


Wichita Falls & Northwestern Ry.— Tentative Valuation. 

The L.-S. C. Commission recently placed a tentative valuation of $5,664,- 
924 on the wholly owned and used prope rties of the company, as of June 
30 1916 V.115, p. 75 


Wichita Valley RR. (Tex.).— Tentative Valuation. 

The l.-S.C. Commission recently placed a tents itive valuatio n of $7 24,200 
on the owned and used property and $3.379,663 on the used but not owned 
properties of the company as of June 30 1918 -V 81, p. 1243 


Willamette Valley & Coast RR.-—Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $95,033 on the 
property of the company, as of June 30 1917.—V. 109, p. 372. 


Wiscasset Waterville & Farmington Ry.— Valuction.— 
The I.-S. C. Commission has placed a final valuation of $501,168 on the 
property of the company, as of June 30 1916.—V. 121, p. 3001. 


PUBLIC UTILITIES. 
Alton Gas & Electric Co.— Sule. 


An upset price of $1,000,000 has been set by Federal Judge Lindley for 
the sale of the physical properties of the Alton Gas & Electric Co. and the 
Alton Granite & St. Louis Traction Co., which have been in the hands of a 
receiver. The sale of the properties was authorized May 4 by Judge 
Lindley to satisfy a mortgage on the two companies. The lowest prices 
Judge Lindley authorized on the groups were: $180,000 for interurban 
lines, $270,000 for Alton city lines, $150,000 for gas propreties and $400,000 





’ 
\ 





May 15 1926.] 





forthe electric properties. Thomas Gregory, V.-Pres. of the East St. Louis 
& Suburban Co. is receiver for both concerns.—V. 120, p. 451. 


Alton Granite & St. Louis Traction Co.— Sale.— 
See Alton Gas & Electric Co. above. 


American Gas & Electric Co.—Bonds Called.— 
All of the outstanding lst mtge. 5% gold bonds of the North Western 
Ohio Light Co. (a subsidiary), dated Dec. 1 1915, have been called for 


ayment June 1 at 105 and int. at the State Street Trust Co., trustee, 
oston, Mass.—V. 122, p. 1760, 1606. 


American Light & Traction Co.—Earnings.— 














: 3 Mos. Mar. 31——- ——12 Mos. Mar. 31—— 
Period— 1926. 1925. 1926. 1925. 
Gas sales  & ) ae 8.342.428 600 7311587 .300 31159379000 27608348500 
Electric sales (k. w. hrs.) 24.418.519 19.497,092 90.922.999 76,063,769 
Revenue passengers___. 7,713,024 7.471.871 29,838.521 29,.927.620 
Earns. stocks, sub. cos__. $1,420.596 $1,.476.843 $6.227.755 $5.745.687 
Miscell. earnings.______ 577.315 282.852 1,774,692 1,149,446 

Gross earnings-___-__- $1,997.909 $1,759.695 $8,002,447 $6,895,132 
NU he i pi ex teas akin os 48.000 37 500 169.500 127,500 
Expenses. ..._..._- a 68,322 55.428 263.192 304.973 
Interest and discount...  _____- 30,152 10,051 135,611 

Net income_________ $1.881.587 $1,636.614 $7.568.703 $6,327,047 
Preferred dividends - - _- 213.543 213.543 854,172 854,172 
Common dividends_ _-_-_- 1.392.218 564.001 3.218.860 1,511,580 

a $275.826 $859.070 $3.495.671 $3.961.295 
Prev. surplus & res_____ 17,.181.913 13.103.143 13,962,067 10,948,497 

OE eee $17,.457.739 $13.962.213 $17,457,738 $14,909,792 
Stock div. on com. stock xin otis 146 ania Soa 947.725 


Total surplus and res_$17,.457.739 $13,962,067 $17,457,738 $13,962,067 
Comparative Balance Sheet. 
Mar. 31°26. Dec.31 '25. 

Assets $s $s Liabilities— ’ s 
Investment act. _35,519.715 36,090,834 | Preferred stock. __14,236,200 14,236,200 
Temporary invest_18.581.824 1.337.247 Common stock __ 34,804,200 34.797.600 
Earns., sub. cos. .13.855.390 16,445.505 Prem.oncom.stk. 1,285,863 1,285,759 


Mar. 31°26. Dec.31° 25. 
s ~ 


Bills receivable... 8.257.592 17,.979.583 Warrants....___- 49.431 55.831 
Accts. receivable. _ 275.939 105.057 Miscellaneous. ._ 13.886 11.801 
Miscellaneous. - - - 35,621 35,031 | Accrued taxes.... 274,939 83,735 
Int. & divs yee... 86.286 16.934 Coupons pay. sub. 
Sub. cos. coup. fds 71.723 667,992 eae ‘s 71.723 667.992 
Bond fds.,sub.cos 400,000 Bonds pay .sub.cos. 400,000 : ad 
Deferred charges _-_ 293.182 Divs. acerued.... 1,534,530 751,320 
Cash & call loans. _11,061,400 7,163,638 Contingent reserve Rae 190,206 
Paym't on acet. of 
contract tor sale 
of St.Paul securs 7.580.137 
Special reserve. _.18,016,981 3,292,509 


Surplus & reserve_17,457,.739 17,181,913 


Total et 88,145,491 80,135,004 Sevéedcned .88,145,491 80,135,004 
—V. 122, p. 2037. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,648,580 
shares common stock (without par value), all of which (including scrip for 
747 shares) are outstanding, with authority to add 32.972 shares on official 
notice of issuance and distribution in payment of a stock dividend already 
declared: also 193,940 shares on official notice of issuance, making the 
total applied for 1.875,492 shares (of an authorized issue of 2,300,000 shares). 
V. 122, p. 2490, 2648. 


American Super-Power Corp.—Divs.—New Director.- 
The directors have declared the regular quarterly dividend on the first 
referred stock of $1 50 a share and a dividend on the common stock of 
30c. a share, both payable July 1 to holders of record June 1. An initial 

cash dividend of 40c. a share was paid on the common stock on April 1 last. 

William W. Bodine has been elected a director.—V. 122, p. 881, 346. 


“ms 


American Telephone & Telegraph Co.— Activities of 
Broadcasting Department to Be Incorporated as “Broadcasting 
Co. of America.” 

Effective May 15, the radio broadcasting activities heretofore carried on 
by the radio broadcasting department of the American Telephone & Tele- 
graph under the general designation of WEAF will be incorporated under 
the name ‘‘Broadcasting Co. of America. 

This step has been made desirable by the growth of these activities and 
by the fact that the problems involved are of a special nature. ‘This cor 
poration, owned entirely by the American Telephone & Telegraph Co., 
will continue the same general policies as those obtaining heretofore in con- 
ducting these activities. The general plan of operation of WEAF and of 
connecting broadcasting stations together throughout the country will be 
followed as at present for the purpose of broadcasting simultaneously from 
these stations programs of entertainment, educational matter and other 
features.—V. 122, p. 2648, 2188. 


Appalachian Electric Power Co.—Transfer Agent.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed 
transfer agent for the 220,316 shares of $7 preferred stock of no par value. 
See also V. 122, p. 2490. 


Appalachian Power & Light Co.— Merger A pproved.— 

The stockholders have approved the merger of this company and the 
Appalachian Power Co. into the Appalachian Electric Power Co. See 
also V. 122, p. 2491. 


Auburn & Syracuse Electric RR.—/J/nt. Default, &c.— 

The Protective Committee for the holders of the Ist & ref.mtge. bonds 
in a circular letter states 

Company is unable to provide funds for the payment of the interest, 
which was due April 1 1926, on the bonds. The same factors which have 
made it extremely difficult, and in many cases impossible, for electric 
railway properties throughout the country to operate profitably during the 
last five years have worked for a very substantial falling off in the passenger 
traffic of the company. This has, of course. resulted in decreases in the 


company's gross earnings. Constant effort has been made to offset these | 


decreases through the introduction of economies of every nature in the 
operation of the road but nevertheless net earnings have been gradually 
reduced and are now insufficient to pay the annual interest requirements 
of the bonds. 

Company renders electric railway service in Auburn, N. Y. and between 
that City and Syracuse, N. Y. The property includes 56.45 miles of track 
(single track equivalent 14 passenger cars as well as various sweepers, 


snow plows, &c In addition the company owns an amusement park at 
Owasca Lake, south of Auburn. Franchises where necessary are satis 
factory from a business standpoint. The line between Auburn and Syracuse 


a distance of 27 miles, is located for the most part on private richt-of-way. 

The problems which have been encountered are fundamental. The rapid 
construction of hard surface roads and the increasing favor with which 
the motor bus and the privately owned automobile are being regarded as 
a mode of transportation have combined to make for a falling off of about 
15% in the number of passengers carried in the 5 years ended Dec. 31 1925. 
The rates of fare have been increased to 7c. in Auburn and to %3c. per mile 
on the interurban line. Further increases in rates are deemed inadvisable 
by the management in that they would, in their option, work to produce a 
decrease in traffic which would offset the increased income. 

The gross earnings, net earnings (after operating expenses, maintenances 
and taxes but before provision for depreciation), and revenue passengers 
carried for each of the calendar years 1921 to 1925 are officially reported 
as follows 


Gross Net Revenue 

Earnings Earnings. Passengers. 
596) oc0.--- $636,472 $118,925 3,904,572 
1922.___.. 583,701 121,139 3,884,721 
era 625 S62 116.524 4,137,734 
Ee abd sbackeiane a 555,440 99 229 3,665,318 
ee : 509 837 59,575 3.343 573 
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The annual interest requirement on the bonds, of which there are $1,752,- 
000 outstanding, is $87,600. 

In an effort to recover at least a portion of the traffic and revenue, the 
loss of which is directly attributable to the hard surface roads, the company 
in association with three adjacent railway companies formed a company 
for the purpose of operating a system of motor buses. Having in mind 
that the operation of the buses effectually pooreess any extensive com- 
petition from independent operators it is to the advantage of the compan 
to continue their operation even though the resultant income is nominal. 

To summarize, it may be said that the property upon which the bonds 
are secured is unable under present conditions to earn the bond interest. 
Notwithstanding increased rates, the inauguration of a bus system and the 
efforts of the management to bring operating expenses to an irreducable 
minimum there are constant decreases in passenger traffic and earnings. 
This is due to the competition, which it is seemingly impossible to regulate 
or remedy, from motor vehicles. Furthermore, the constant increase in the 
mileage of hard surface roads and in the number of automobiles in use in 
the company's territory would seem to indicate that the present unsatis- 
factory situation will become more acute in the future. 

Holders of the bonds are urged to co-operate with the protective committee 
by sending their bonds immediately to the depositary, National Bank of 
Commerce in New York. See also V. 122, p. 2648. 


Blackstone Valley Gas & Electric Co.—Bonds Offered.— 
Estabrook & Co. and Stone & Webster, Inc., are offering at 
100 and int. $4,000,000 mtge. & coll. trust gold bonds, 
series A, 5%. 

Dated April 1 1926; due April 1 19513. Denom. $1,000 and $500 c*. 
Principal payable at State Street Trust Co., Boston, trustee. Int. payable 
A. & O.in Boston, New York and Chicago. Red. as a whole at any time or 
in part on any int. date on 30 days’ notice at 105 up to and incl. Oct. 1 1931; 
thereafter at 104 and incl. Oct. 1 1935; thereafter at 103 to and incl. Oct. 1 
1939; thereafter at 102 to and incl. Oct. 1 1943; thereafter at 101 to and 
incl. Oct. 1 1947; and at 101 less 44 of 1% for each year or part thereof 
thereafter to maturity and with accrued int. in all cases. Company agrees 
to pay the interest without deduction for any normal Federal income tax 
not exceeding 2%. 

Data From Letter of David Daly, President of Company. 
Consolidated Capitalization (Outstanding upon completion of present financing.) 





Divisional closed mortgage bonds................-..-..- _- $437,000 
Ist & gen. mtge. 5s 1939 (closed) - _ -- : a sis ee aaa ae ak 4.533 ,000 
Pawtucket Gas Co. of N. J. bonds and preferred stock. _____- 2,390,000 
Mtge. & coll. trust gold bonds series ‘‘A'’ 5%, due April 1 1951 

I ee ae a cease a ehas SADR ee ae 4.000.000 


6% preferred stock ; a ae ence beeee.auu 
Common stock (par $59), paying 10% dividends x6 .496 850 

x Not including $1,299,350 common stock to be offered stockholders. 

Company.—Company directly or through its subsidiary, Pawtucket Gas 
Co., does the entire electric lizhting, power and gas business in the Black- 
stone Valley District of Rhode Island, one of the most thickly settled parts 
of New England. The territory served includes the cities of Pawtucket, 
Woonsocket and Central Falls and the towns of Cumberland, Lincoln and 
adjacent, having a total population estimated at over 175.000. 

‘The generating plants of the company have a combined capacity of 51,500 
h.p. of which 2,400 h.p. is hydro-electric. The gas plants of the system 
have a combined daily capacity of 7.250.000 cubic feet. 

Company, through its interest in the 40,000 h.p. Montaup Electric 
development, and in the New England Power Association, has provided for 
its increasing power requirements with greater economies than would be 
possible in separate stations. 

Security.—This issue is a direct obligation of the company and, subject to 
$4,970,000 of prior liens, is secured by a mortgage on all the operating 
properties owned directly by the company (conservatively estimated at 
over $14,000,000) and by the deposit of collateral valued at over $5,300,000. 

Pur pose.—-Procees of this issue and the proposed issue of common stock 
will be applied to the retirement of $2,700,000 coupon notes {paid May 1] 
1926 at State Street Trust Co., Boston] and $400,000 of floating indebted- 
ness and to the financing of the 1926 construction program. 

Combined Earnings of Company and Subsidiaries, 12 Mos. End. Dec. 31. 

924. 1925. 
Gross earning & other income_______-______- ee $4,.672.328 $5,191,947 
Operating expenses, maintenance & taxes_._..... 3,081,504 3,128,121 

Net income F $1.590,824 $2,063,826 
Annual int. requirement on all funded debt of Pawtucket Gas 

Co. of New Jersey . aS *$105,500 
Blackstone Valley Gas & Electric Co. (incl. this issue) _ - . 447,195 
Balance $1,511,131 


* Including dividends on the outstanding Pawtucket Gas Co. of New 
Jersey preferred stock. , 
Management .— The properties have been under Stone & Webster executive 
ay, 


management for 18 years.—V. 122, p. 2326, 1760. 
Central Illinois Light Co.—Report.— 
In the income account table for the year 1925 published in V. 122, p. 


2491, the amount of taxes listed should read $273,310 and the operating 
expenses, $2,070,236.—V. 122, p. 2491. 


Central Illinois Public Service Co.—-Plans Financing. 

The company has applied to the Illinois Commerce Commission for 
authority to issue at not less than $75 a share 13.067 shares of common stock 
of no par value. The proceeds from the sale of this stock will be used in 
part for the purchase of 6 ice plants in southern Ilinois. 

The Illinois Commerce Commission has approved the purchase by the 
company of the municipal electric light plant serving the town of Divernon, 


The company has acquired the municipal electric plant in Brookport, 
Il., and the property of the Cambria (I}l.) Light & Power Co. | In addition 
to these properties the company has secured 59-vear franchises in the 
villages of Clay City and Lima, also 10-year street-lighting contracts im the 
villages of sTurrayville, Clay City and the city of Harrisburg. At Brook- 
port the company plans to abandon the municipal plant which furnished 
direct current, and to institute a new service.—V. 122, p. 1307, 1167. 


Central Indiana Power Co.-—Acquisilion.— 
See Indiana Gas Light Co. below.—V. 122, p. 746, 607. 


Columbia Gas & Electric Co.—To Pay Bonds.— 


The $195,590 6 bonds of the Ohio Gas & Electric Co., due June 1, 


next will be paid off a. office of trustee, American Trust & Savings Bank, 


Middletown, Ohio.—V. 122, p. 2327, 2189. 


Commonwealth Power Corporation.—Lisling.— 
The Boston Stock Exchange has authorized the listing of 27,557 shares 
(without par value) additional common stock.—vV. 122, p. 2328, 1761. 


Consolidated Gas, Electric Light & Power Company 
of Baltimore.-— 


In the May 1 1926 edition of our “Public Utility Compendium,’’the 
figures pertaining to this company are set forth under the caption “Karn 
ings’’ on page 129. The figures under operating expenses for the years 1924 
and 1925 include retirement expense (renewals), whereas in the figures for 
the year 1925 this item is included with fixed charges. In order to present 
the figures for the year 1923 on the same basis as those for the subsequent 
years the tabulation should appear as follows 


Total Operating Fired 
Year-— Rerenue. Erpenses Charges. Dividends. Surplus 
1925 $23 092.210 $14,611,055 $3,036,391 $2,348,900 $3,095,864 
1924 . 21,711,929 14,548,003 3,074 365 2.085.324 2.004 237 
192% 2 3,232,095 1,858,168 3,047 844 


2 294,449 14,156,342 
See also detaile 
122, p. 2649. 

Consolidated Water Power & Paper Co.—T7o Sell 
Part of Power Properties.— 

See Consolidated Water Power Co. above.—V. 121, p. 1907. 


2d annual report in our issue of March 13, p. 1483.- 


Consolidated Water Power Co., Wisconsin Rapids, 
Wis.— Bonds Offered.—First Wisconsin Co., Milwaukee, and 
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First National Bank, Wi isconsin Rapids, are offering at 100 
and int. $2,000,000 Ist mtge. 54% wok 1 bonds, series of 1926. 

Dated May 1 1926; due May 1 194 Interest payable M. & N. at First 
Wisconsin Trust Co lilwaukee. trustee. or at office of the First National 
Bank of Wisconsin Kapids Callabl llery t upon 30d notice on 
any int. date at 103 to andi 1™M 119 ther fter 1 » and inel 
May 1 193%, thereafter at 101 to and ji NI 1 1444 1 thereafter at 
par. Denon 21.000, S500 HO c* ! ef tl e& without dedus 
tion for norn Federal income t ot in « ess of 2 
Data from Letter of Stanton W. Mead, President of the Company. 

Company Forme hee OCdnee i’, w O%% ¢ , zed public | 
utilits in Wisconsin in 1] j Cr , ‘ ov ‘ nerate hvdro 
electric devel pl t tS ‘ j j fron 
that point to Wisconsi Riny Cor ’ | « } t to the 
approval of the W ‘ hil C‘oms ! cy lated \ ter 
Power & Paper ¢ NSE lof t) ih leet 
propertic of the tter on " ' rr r na fl 
richt ocated at Vi nn j ; : ine fr 
giron to \ 

lino 
the col 
capacit oft j ‘ ‘ 
is used for the generat of electricit } that Wis | d 
oe tag bes cage = edna y mate enera f 
tion of pulp indi ehine teal in the buildings of e i ead 
Water fc ver Ce pu | i¢ r fait he f oli ted VW er ‘ ‘ 
& Paper Co MI ! t ( les « 14.000 
transmission line 

The average nual output of the combined properties for the last four 
year eonverting direct ce nected power to its equivalent i ( etric power 
is over 94.285. .000 kw. hr 

Busine Company will have contract to suppl power to the of 
Wi consin Rapids through it Water Worl _ it (oor i le ana 
to the Consolidated Water Power & Paper Cc Oe 1 ates Worl & Licl | 
ing Commission of Wisconsin Rapids does practically all the electric bus 
ness in that city and through its distributing system serves a population of 
8.500 and has 2.704 connected mete 

Earnings sased upon the power production history of the properties 
owned by this company and upon past operating experience, the rates under 
the contracts with the City of Wisconsin Rapids and the Consolidated | 
Water Power & Paper Co. will be sufficient in the opinion of engineers to 
produce average ee ual net earnings after operating expenses, maintenance, | 
depreciation and taxes, equal to twice the interest charges upon the e bond 
The rates under the contracts will not be excessive, a the will produce 
gross income which in the opinion of the engineers might reasonably be 
expected should the power produced be sold at wholesale to other power 


users. 

Capitalization 
First mortgage 514% May 1 1946 
Common stock 


bonds due this i $2 000 000 


1.000.000 


ue 


Purpose Proceeds will be used to purchase the Wisconsin Rapids and 
Biron properties from the Consolidated Water Power & Paper Co 

Sinking Fund A sinking fund beginning Nov. 1 1927 and annually there 
after will retire by call or purchase Ist mtge. Series of 1926 bonds equal to 
at least 14%% of the maximum amount of such bends at any time out nd 
ing. Company may anticipate sinking fund requirements by depositing 
either cash or bonds with the trustee and receive credit for future years 

Consumers Light & Power Co. & Affil. Cos.— Report. 

Twelve Months Ended Dec. 31 1925 }024 
Gross earnings $1,099.91 $1 O83 875 
Operating expenses, maintenance and taxes 714.375 708 618 

Net earnings $385,544 $375,257 
Interest 167.989 173,970 

Bal. for retire. res., com. dis., amort. & Sur $217,555 $201,286 
—V. 122, p. 1761. 

— Dallas (Tex.) Ry.--Fare Increase in Effect. 

Under the o- ue 17 which went into effect on April 15 last, ther 
schedule of fares 3 follow 7c. cash (previously 6c.), or 5 tokens for 30e 
3c. for children heer een 5 and 12 years old, and 3c. for students between 
12 and 17 years 

The new fare ordnance require that the com pan raise and expend 
$1,450,000 for replacements, improvements and extensions which are 
specified V.121, p. 1907. 
=| r . —o "Pheegay peeen ~~ hora oF aay = > ee 
» Detroit Motor Bus Co.—Fquip. Trusts Offered.—Watling, 


Lerchen & Co., Detroit, are offering at prices to yield from 
44% to 6%, according to maturity, $500,000 6% equipment 
trust gold certificates (issued under the Philadelphia plan). 


Dated Jan 1 1926° due in semi-annual instaliments from July 1 1926 to 
Jan. 1 1930. Denom. $1,000 «* Red. at 101 and div Principal and 
divs. payable J. & J., out of rentals as received by Guardian Trust Co., 
Detroit, trustee Company by endorsement on each certificate guarantees 


the payment of principal an 


d divide 
Company 


Started operating June 


20 1920, putting 8 busses into opera 


tion at that time Since June 1920 the capital structure of the company 
has grown, and as of Dec. 31 1995 there were outstanding 253.178 shares of 
stock, representing par value $2,531,780 Company has no preferred stock 


or funded debt outstanding other than equipment trusts. 
time, including the 80 new vehicles involved in the 
total of 354 buses are being operated 

Security and Lease The equipment owned by this 


At the present 
equipment trust, a 


equipme nt trust con 


sists of 80 new sinle deck buses of the latest type and design The bodies 
are of the Gibraltar type, built by the Auto Body Co. of Lansing, Mich. 
They are mounted on chassis of the 6-wheel type with penumatic tires. 
The total co-t of ecuipment is in excess of $750,000. These certificates 
are issued in amount of $500,000, which is less than 66 2-3% of the cost 
price of the equipment 
1921 1922 1923 1924 1925 

Net earnings $95,182 $395,488 $501,462 $623,301 $498,790 
—V. 122. p. 2492. 


Dry Dock East Broadway . Battery RR.—Committee.— 


Default having taken place in the payment of the interest due Jan. 1 
1926 on the ref. mtge. income gold be mds, Series C, of the company, the 
following holders of bonds and representing bondholders have formed 
a committee for the 


protection of all bondholders who shall deposit their 
bonds and coupons with Bankers Trust Co., 


14 Wall St., N. ¥. City, as 
depositary: 

pet Ae Natban Hirsch, Chairman; Charles O. Cornell, 8S. Jay 
Jacobs, with H. F. Linder, 50 Broad St., New York, Secretary, and Woll 
man & Wollman, 20 Broad St., New York, and Theodore L. Waugh. 141 
Broadway, New York, counsel; Frank Loeb Schneider Co., Auditor, 1440 
Broadway, N. Y. City.—V. 122, p. 212. 

Duluth-Superior Traction Co. Earninas. 

Quarters Ended March 31- Pre 26. 1925 
Gross earnings - - bese abe when psi ca 510,105 $513,194 
Operating expe nses_ umd oie ae at 2 557 397 .448 

Net revenue : a m $107,548 $115.745 
Fixed charges & taxes__ sa isd sed dras ah tn os 78, 203 75,280 

yet IR ee oe oi ehh ee we — $29, 345 $40,465 


122, p. 1454, 1308. 


Eastern Massachusetts Street Ry. 
Quarters Ended March 31— 
Railway operating revenue______- Pad . $ 


Earnings. 


1926 


- o ese 2, 568, 1 1 5 

Railway operating expenses___-_. intheabeonad Bee 
Net revenue.......... 4 — sane ” $650. 170 
Net after taxes dean 531,732 
Gross income. - - . ~~ islets niece ail . 588.689 
Net income-. aenanu re ee 277 .204 
Dividends paid. _.......-.--. sieckaas dae etiednma 434,091 
ie tien ive os wenheeekhu chains asne $156,887 


—V. 122, p. st 761, 882. 
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Elizabethtown Water Co. Consolidated.—Sale.— 


ti 








yezo a 1s for the purchase of the distributing system of the above 

company ‘re completed last month by the sub-committee of the Elizabeth 
J Wi ater Committ For the last few months conferences have 
be in progress 

If the general co ittee ‘ppro es the report the next step will be to 
rece ! id to the City ¢ ouncil that steps be tal nto purehas the system 
for “1 price or by con tion proceedings \ , p. 1460 

Sakae Public Surdion Co. (& Subs.). tie Sheet. 

Co ale S ne of Financial Condition Feb. 28 1926 
I tement b 1 on Feb. 28 1926 balance sheets of subsidiaries 
( ited but takes into consideration cash expended and securities 
j ) } ine ser or to ire ibsidiar common 
ror Pt 2 192% 
L, ‘ 
Proy t, & $115,348 ,694. Pref ch bei $19,576,700 
\ * pref. sto 24,378 
I t I } j at 4.500 
) { 1.267 500 
{ 1.9025 ’ 
17? 4 pal. 
Veet bole 762 29% of ot fs 4.000 
M i ppli 608 7 2¢ ( 576,741 
Ir ‘ ‘ 197.) ’ ) ( $61,719 
i t 517.995! A not vet . 1.980.178 
f a2,871,.597 Retir re f 8.92358 465 
=p ’ 14 mn] Operating reserves 248 297 
| iscount ! ted lits 629,594 
exp 2.4 y Bal of ; ts for co 
t ebit 719.777 stock of subs. in hands 
of public 1,328,265 
lo h sid $133,.814.946 Dalance of ssets b16 &S4,509 
rnd hilities of Norfolk Ry. & Licht Co., the property of 
ed by Virginia Electric & Power Co. for 99 years from 1906, 
luded in the above state nent 
$2 175.000 bonds of Virginia & Power Co., $620,000 bonds 
Port oO ith Traction Co. ! 875.000 bonds of Savannah 
EK hie id in sink ing fun ds, un incelled b Showing book value 
for 265.171 preferred shares and 777,979 common shares, both without par 
value t also includes bal ance for shares of City Gas Co. of Norfolk 
common o raed by Virginia Electric & Power Co. and Norfolk Ry. & Light 
Co, (the property of which is ‘le used by Virginia Electric & Power Co.). 

As of April 12 1926 company owned 98° of the common stock of Virginia 
Electric & Power Co., all of the covnmon stock of the Key West Electric 
Co... 96 of the common stock of Eastern Texas Electric Co., 86% of the 
common stock of El Paso Electric Co. and 9% of the common stock of 
Savannah Electric & Power Co V. 122, p. 2649 

Fifth Avenue Coach Co. May Buy N. Y. Railways. 

The company, it was reported May 7, was negotiating for the purchase 
of the majority stock holdings of the New York Kailways Corp.—V. 
121, p. 1569 

Fitkin Utilities, Inc.—Acquires Plants. 

The corporation last week announced the purchase of electric and ice 
plantsi outhern Missouri and Northeastern Arkansas, including properties 
it Steele and C pbell, Mo., and Luxora and Osceola, Ark All the 
companies are in area served by the Arkansas-‘Tissouri Power Co., a 
Fitkin property, with which the new acquisitions will be connected Oper- 
ating of the ice plants will be under the direction of the General Engineering 
& Management Corp., the Fitkin operating company V. 122, p. 2493. 


Great Western Power Co.—Proposed Acquisition.— 


According to Vice-President J. B. Black the cormpany has applied to the 
California RR. Commission for permission to purchase all the outstanding 
commor ee of Napa \ alle y Electric Co. This acquisition will add to the 
Great W rn Power system the towns of St. Helena, Oak Knoll and 
! ntherford and contiguous territory, all lying in the apa Vi tiley At the 
present time the Napa company consurrers nur be 1.085 and the 
connected load is 1.870 kilowatts (iross ! enue fror the sale of electric 
energy amd ga uring the year 1925 amounted to 866.797 Total assets 
of the * on Compe yas of Dec. 31 1925 totaled $230,709 and the smmount 
in surplus account 1 Was $19,096 as of that d te V. 122, p. 16008 

Havana Electric Ry., Light & Power Co. Ann. Report. 

Cale ir Yead _ 1925 1924 923 1922 
(jross earning S15 9.372 $14.357.! $15.458.064 812.910,707 
Oper. expenses & taxe 8.067.511 7.4 HRD 6.571.341 6.208 ,968 

Net income $7 249 061 $6,924,316 $6,886.72 $6 .601.739 

liscellaneous incon 109.692 229 BRAG 596 270 189.053 

Total net income $7.651.753 $7,264,002 $7.282.993 $6,790,792 
Fixed charges 1.063 957 1.088.950 1,117,166 1 O87 008 
Preferred civ 6 1.258.634 1.258.602 1.258.607 1,258,613 
Common divs. (6 SO. 728 986.612 ROH 619 ROH 649 
Deprec. & counting. re 3.467.511 $,240,638 3,350,365 2.990 ,000 
Amort. of disc. & prov 

for sink funds, &ce ISO 576 

Balance, surplus $584.346 $779,200 $660.23 33 $648 522 

V. 122, p. 2328, 748. 


Illinois Power & Light Corp.—To Reclassify Pref. Stock. 


A special meeting of stockholders has been called for July 14 for the 
purpose of approving a change in the ¢ livide nd rate upon the unissued 
70,000 shares of the preferred stock from 7 to 6 per annum. ‘The 
proposed issue of 6° preferred stock will have the same richts, privileges, 
preferences and restrictions as the present issue of 7 cumulative preferred 
shares, the only difference being in the rate of vield 

In the notice to stockholders, Clement Studebaker, Jr.. President, said: 
“The officers and directors believe that in the interests of the present 
holders of preferred stock of the corporation and of the corporation itself, 


advantage should be taken of the improved conditions which m ike it possible 
to dispose of a 6° preferred stock on a satis fac tory basis and to discontinue 
financing through the sale of the 7% stock.’ V. 122, p. 2322, 2190 


Indiana Gas Light Co. Vew Control 

The sale of the controlling interest in the above company, which has plants 

in several Northern Indiana towns, was recently made to the Central 

Indiana Power Co., an Insull corporation.—V. 95. p. 1749 
Indianapolis Power & Light Corp.—HBonds 

West & Co., Pynchon & Co., 

Nickerson & Co 


Sold.— 
Federal Securities Corp., John 
, W.S. Hammons & Co., Union Trust Co. 


and the Indiana National Bank, Indianapolis, have sold 
at 98 and int., to yield over 64%, $10,000,000 Ist coll. trust 
gold bonds, series A, 6%. 

Dated May 1 1926 due May 19236 Principal and int M. & N.) 
payable at Chase National Bank, New York, trust« interest also payable 
at Continental & Commercial Trust & Saving bank Chicago Jenom. 
$1.000 (c*), $500 and $100 ted. all or part on any int. date on or before 
May 1 1927 at 104; thereafter on or before May 1 1928 at 103; thereafter 
on or before May 1 1930 at 102 '¢- thereafter on or before May 1 1932 at 102; 
thereafter on or before May 1 1034 at 101 ‘4; thereafter on or before May 1 
1935 at 101; thereafter until maturity at 100° plus int in each case Inter- 
est payable without deduction for Federal income tax up to 2 Penna., 
Calif. and Conn. 4 mills taxes, Maryland 4 mills tax, Mass. 6 income 
tax on interest. New Hampshire 3°) income tax on ‘inte rest. and any similar 


tax hereafter imposed by Maine not exceeding 4 
tax or 6% income tax, refundable 
Data from Letter of Walter C. Marmon, President of the Corporation. 


6 mills personal property 


Corporation Organized in Delaware May 4 192 Will own approxi- 
mately 71.43°% of the capital stock of Indianapolis Light & Heat Co. The 
latter company serves the City of Indianapolis, Ind., as well as its suburbs 
and 15 neighboring towns and villages, with power and light, and also 


furnishes steam heat to 241 customers in the 
of Indianapolis. The territory served covers over 290 square miles with 
an estimated population in excess of 459,000. The properties include 
two modern and efficient generating stations with a total station capacity 


downtown business district 








4 
‘ 


May 15 1926.) THE 


ry 1 : ss * . . . 
of 84.600 K.W., a downtown distribution system entirely in underground 
condults, and appr ximately 1,120 miles of transmission and distribution 
ines serving outlying territory 








Capital 





Ist collateral a ¢ hd} : luthorized. Outstanding 
ist collatera ist gold bon series A. ¢ ¥ $10,099,000 
$/ dividend first pret CK 1O par 100,000 shs. 10,000 shs. 
? dividend second preferred stock (no par 53.00 37.753 shs. 
(Common stoc! no par . 250.000 sh 120.000 shs 

. lance of additi 1 bonds restricted by provisions of trust indenture. 

Security Secured } pl re with tl trustee of approximately 71.43% of 
the outstanding « pital stock of Indianapolis Light & Heat Co. 

Earnings of Indiana; s Light & Heat ¢ 

/ ’ Year 1925 ] 1 10 
Gross operating r 24.9 154 85.257 $4,505,351 
OF ex] maint ! il 

place'ts, & taxes (other than 2,585,134 2,555 2,417,354 
_Net operatin incom 9 389 399 $2,129.89 $2. OST.9OT9 
Non-operating income 140 28,020 17.820 

Total S$? 429,760 $2? 157.827 $2,135,799 
Interest " 202.46 210,579 206,247 
Miscellaneous deductions 775 1 .f SUZ 

Net avail. for Fed. taxes & div $2,226,578 $1,946,225 $1,928,750 
71.4: of above $1.590.445 

* Adjusted to include § f «ross operating revenue for maintenance and 


5% for renewals 
trust indenture. 

The 71.43 of the net earnings above shown, being the proportion of the 
capital stock of Indianapolis Licht & Heat Co. owned by Indianapolis 
Power & Light Corp., for the year ended Dec. 31 1925 is $1,590,445 
equivalent to approximately 2 2-3 times the interest requirements of 
$600,000 on this issue of bonds, series A The similar percentage of the 
average of the net earninzs, as shown above, for the past three calendar 
ears was equivalent to over 2.4 times such interest requirements.— 
y. 122, p. 2650 

International Telephone & Telegraph Corp. 
tive Comm«uttec 

At the annual meeting of the directors, the retiring officers were re-elected. 

The following executive committee of the board of directors was elected: 
Hernand Behn, Sosthenes Behn, John E. Berwind, Allen C. Hoyt, Russell 
©. Leffingwell, John L. Merrill, Henry B. Orde and Wolcott H. Pitkin. 


’. 122, p. 2650 

lowa Power & Light Co.— Bonds Offered. —E. H. 
Rollins & Sons, Harris, Forbes & Co., Halsey, Stuart & 
Co., Inc., Spencer Trask & Co. and Marshall Field, Glore, 
Ward & Co. are offering $3,000,000 Ist mtge. gold bonds, 
Series “B,’’ 544%, at 99 and int., to yield over 5.55%. 

Dated May 1 1926: due May 1 1956 Red. all or part on 69 days’ notice 
on any int. date up to and incl. Nov. 1 1946, at 105 and int., with successive 
reductions in redemption price on each May 1 thereafter of 4% of 1% Int 


and replacem cordance with requirements of the 


Erecu- 


2 


(M.& N.) payable in Chicago or New York Denom. $1,000 and $500 c*. 
Harris Trust & Savings Bank, Chicago, trustee, and M. H. MacLean, co 
trustee. Company axrees to pay int. without deduction for any normal 


Federal income tax not exceeding 2% 
bonds, if requested within 60 days after payment, for the Conn., Penn 
and Calif. 4 mills and the Dist. of Col. 5 mills taxes, and for the Maryland 
securities tax not exceeding 4 mills per $1 per annum, and for the Mass. 
income tax on the i not excee of such int. per annum 


Data from Letter of Pres. Clement Studebaker Jr., Dated May 13. 


and to reimburse the holders of these 








Company Orvanized lowa Is controtied (throuch ownership of all 
its common stocl the Des Moines Elec : Light Co a subsidiary of 
Illinois Po r & Licht rp and | practically completed construction 
on the Des Moines Kiver, just southeast of the City of Des Moines. of a 
modern 60,400 | i t electric generating station and transmission 
lines connectii the new power plant ith the distribution system of the 
Des Moin Klectric Light Co.in D loines. transmissior ines running to 
Oskaloosa and other important citi depending upon this plant for electric 
power TI two generati nits in commercial op iti the firs 
of which, with transmission tines, having commenced Sept. 15 1925 The 
water supp coal h ! d storage facilities are desicned f mn ulti 
mate installation of 16 ) lo Power & Licht Co. has so] 
the ne I t ! for a per ad of 70 ve rs t the Des Moines 
Electric Light ¢ whi operates the electric utiliti« in Des lo $ 
Oskaloosa and other « l n central low “ 

Terms of Lease The t« sof tt lease provide for monthly rental pas 
ments whicn will cor tute an operating charve of the Des Moin lec 
tric Light Co A ri ts and renta under the lease have been assigned to 
the trustees under the j securi the Ist tze. bond I) Vioines 
Eiectric Lizht Co. assumes all cost of operation under the lease, including 
that of maintenance nd is required t m e paym t of genera! property 
taxes and insurary n the le d per 

Acquisition lowa Power & Licht Co. has acquired d now owns the 
electric utility systems and property formerly operated by the Adel! Light 
& Power Co. and the Mar Electrie Co., which were connected 


with and received current fror 

and Des Moines Electric Licht Co 
Capitalization upon Completion of Present Fin 

Common stock ($10 par value, fully paid , 

First preferred stock. 7° cumulative 

First mortgage go!d bonds. Serie A’ 6% 

First mortgage cold bond B’ 5%% (this issue 8.000 000 

Earnings The rental to be paid to the Iowa Power & Light Co. is ata 
fixed rate of 12° per annum of the cost of the new plant and new transmis 
sion lines, which is approximately $6.780.000. ‘This rental may be adjusted 
at the end of 30 years, subject to conservative restrictions in the lease. The 
rental will amount to approximately $813.600 per annum Net operating 
earnings for 12 months ended Mar. 31 1926 of the electric properties pur 
chased and not leased were more than $135,000 The combined annual 
rental and earnings of $948.600 are over 3 times the annual interest on all 
bonds to be outstanding. Surplus earnings of the lowa Power & Light Co. 
after preferred dividends will be available for the payment of dividends upon 
the common stock held by the Des Moines Electric Light Co. 

The combined gross earnings for the year ended March 31 1926 of the 
Des Moines Electric Lizht Co. properties were $3,276,457: net earnings 
(after operating expenses, maintenance and local taxes) were $1,667,075 
Substantial economies in operation, resulting from the use of the new 

lant, with the latest improved types of equipment, will save the Des 
Moines Electric Light Co. a considerable part of the rentals which it is to 
pay and make available additional energy for sale to the growing territory 
served. See also V. 120, p. 3186 


Power & Licht Co 


dancing 
S800 000 


Series 


Iroquois Gas Corp.—Stock Increased. 
The company has filed a certificate at Albany, N. ¥ increasing it 
authorized capital stock from $25,000,000 to $30,.000.000 V.121, p. 3131 


Operate Old T 
has been organized to operate the lines of the 
southern Queens The new company is com 


Jamaica Central RR.-— 7) olley 
The Jamaica Central RR 
Long Island Electric Ry. in 


posed of the interests which purchased the Lone Island Electric lines 
recently for $115.000 at foreclosure sale Hf. Purshae Williams is to be 
President of the new concer! 


he lines to be operated by the new company are understood to 
The route from Jamaica to Far Rockaway, that portion of the old Jamaica 
to East New York route which is still running as far as Ozone Park, and 
the Jamaica to Hollis line Fares are to continue under the present zone 
system, with arate of 5 cents for each zone, according to the understanding. 
(Brooklyn “Daily Eagle 


Lowell (Mass.) Gas Light Co. — Transfer Agent. 
The Union National Bank, Lowell, Mass., has been appointed transfer 
agent for the company's capita! stock.—-V. 120, p. 2012. 


Milwaukee Flectric Ry. & Light Co. Listing 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional ref. & lst mtze. gold bonds, 5% Series B, due June 1 1961, upon 
official notice that the bonds have been issued in substitution for and in 
place of $5,000,000 ref. & Ist mtge. gold bonds, 6% Series C, due Sept. 1 
1953, making the total amount of ref. & lst mtge. gold bonds, Series B, 
applied for to date $20,500,000. 


CHRONICLE 


2799 


Comparatice Income Account for Month and 12 Months Ended March 31. 
Month of March—— -12 Mos. End. Mar. 31- 








f 1926. 1925. 1926. 1925. 
Operating revenues $2,317,648 $2,057,376 $24,837,736 $22,566 ,92% 
Operating expenses 1,368,775 1,258,420 14,725,568 13,936,713 

ID os tains cee 189,495 179,136 2,192,454 1,860,953 

, Net oper. revenues rae $759,378 $619,820 87.919.714 $6 .769.257 

Non-oper. revenues 25,968 24.625 357 ,872 244,514 

Gross income ——— $785.3 16 $644,445 $8,277,586 $7,013,771 

Int. on funded debt__ 177,785 205,210 2,405,648 2,447,717 

\m rt. of bond discount 15,071 15,296 167.513 165,207 

) ‘4 interest charges 13,416 Cr.740 18,732 Cr .79,040 
Bal. for depreciation, i i ee 

divs. and surplus $579,074 $424.679 $5.685.692 $4,479,887 

Depreciation reserve $205,276 $174,888 $2,365,856 $2,133,906 


3 MOO 0 "| 
2 OOO 000 





be: | 


V. 122, p. 1170, 883. 


Middlesex & Boston Street Ry.—Rvport 


Calendar Years 1925 1924 1923. 
Passenger revenue $1.120,137 $1,154,845 $1,235,876 
Miscellaneous revenue 45,493 30.586 30,102 

Total revenue $1,163,630 $1,185.431 $1,265,978 
Operating expenses 978.986 «1,032,982 x1,137,641 
faxes ; : 14.897 15.587 24,435 
Interest on funded debt, &c 169,548 169,135 172,277 





Balance, surplus def.$32,273 


: eas $198 
x Including depreciation 


Earnings for Quarters Ending March 31 1926. 1925. 
Passenger revenue $299,831 $289,460 
Miscellaneous revenue 9,146 7,735 

Total revenue $308,977 $297,195 


Operating expenses 


2 fs 
pen : 243 397 232,836 
axes and interest j 


. 46,263 





Surplus - ae : $19,318 


—V. 121, p. 2402. 

Mississippi Power Co. —-Bonis Offered Uarris, Forbes & 
Co., and Coliin & Burr, Ine., are ofiering at 95 and interest, 
vielding over 5.38°7, $1,750,000 first and refunding mtge. 
gold bonds, 5°% series, due 1955 (see deseription in V. 121,- 
p. 979). 

Date from Letter of B. E. Eaton, President of the Company. 
_ Company.——A subsidiary of Southeastern Power & Light Co., was organ- 
ized in Maine for the purpose of developing water power and distributing 
and selling hydro-electric power. Supplies electric service to a population 
estimated at over 100,000, in 29 cities and towns, including most of the 
iuportant communitiesin the eastern half of the State of Mississippi from the 
Gulf coast to the Tennessee border. In addition transportation service is 
rendered in two of these communities and gas service in two Almost 80% 
of gross earnings for the 12 months ended March 31 1926 were e¢erived from 
sales of electri ‘ity 

Derelopment and Interconnection.—The new 110,000 volt transmission line 
connecting Meridian, Laurel and Hattiesburg with the lines of the Alabama 
Power Co. has been placed in operation and these communities are now 
being supplied with hydro-electric power. Work is being actively carried 
forward on other parts of the extensive transmission system, upon comple 
tion of which all the company’s present isolated steam plants will be held in 
r ve and power to meet current demands purchased at wholesale prices 
\ a PowenCo large hydro-electric plants 


Earnings Twelve Months Ended March 31 1926. 
ro earni including other income $1,996,405 
Op lag ) naintenance and taxes | 058,159 
t earning $938,246 
\ ‘a bo it} bli includi this i i 330,750 
Balance $6507 496 
Luthorized 0 inding. 
( ) oO pal 00.00 shs 100,000 shs 
4 f $i) p.a. non no par 20, 000-shs. 5,000 shs. 
pref. sto li S7 p ‘ opar 100,000 shs. 25,000 shs. 
First & ref, mt 5 1! » it this offeriiy x $5,750,000 
{ rlvi r ivisional bo Closed 778 100 
x iL if i b the co ervative restrictioil of the mortgage 
C's ral The entire co mon stock, except director qualifying shares, 
o edb Southeastern Power & Light Co V. 122, p. 2329, 833 
Mississippi Valley Power Co.—Report. 
12 Months Ended Dec. 31 1925 1924. 1923 


$1,159,945 


207 069 


$1,262,722 $1, 
} 904,699 


Oper. exp., maint. & taxes 


919,396 822 574 

Net earnings $343 327 $302,370 $337 ,371 
I it t 435 660 322 46 ) 303 ,209 
Bal. for retiremnent res divs., : . 
amortization & surplus $7,€67 def$20,095 $34,162 

V. 120, p. 2012. 

Montana-Dakota Power Co. Bonds Offered.— Minne- 
sota Loan & Trust Co., Minneapolis, and Second Ward 


Milwaukee, are offering at 9924 and int., to 
5.6067, $1,500,000 Ist mtge. 5'4° gold bonds. 


Dated April 1 1926; due April 11945. Int. payable A. & O. at Minnesota 
Loan & ‘Trust ('o., Minneapolis, trustee Denom. $1,000 and $500 c*. 
Callable, all or part, on any int. date upon 30 days’ notice at par and a 
premium of !4 of 1° for each 6 months of unexpired maturity. Company 
covenants to pay interest without deduction for Federal income tax not 
in excess of 2%. 

Issuance.—-Approved by the Board of Railroad Commissioners of the 
State of North Dakota. 

Data from Letter of C. C. Yawkey, President of the Company 

Company.—Company with its subsidiary, the Eastern Montana Light & 
Power Co., owns and operates 4 modern steam generating stations having 
an installed capacity of 6,000 h.p., together with 334 miles of transmission 
lines, and has under construction 166 miles of additional transmission lines. 
Electric light and power is being distributed at retail to 35 towns in North 
Dakota and Montana. Upon completion of the transmission system, all 
properties will be interconnected and service will be available to approxi- 
mately 25 more towns. Light and power is furnished the city of Williston, 
N. D., at wholesale. Steam heating service is also supplied in the city of 
Glendive, Mont. Company is a consolidation of the Jennison Light & 
Power Co., Scobey Utility Co., Plentywood Electric Co., United Power 
Co., Listerud Power Co., Williston Licht, Heat & Coal Co. and a number 
of other properties operating in eastern Montana and western North Dakota. 
Practically the entire net revenue for the 12-month period ending Mareh 31 
1926 was derived from the sale of electric light and power. 

Security Secured by a direct Ist mtge. on the entire properties owned by 
the company on April 1 1926, subject to a $47,520 encumbrance on a small 
portion of the property. As additional security all of the common stock 


Securities Co., 


vield al ta 


| of the Eastern Montana Light & Power Co., together with a lease of its 


| properties to this company, 


will be pledged with the trustee Proceeds of 


| $500,000 of these bonds will also be deposited with the trustee and used to 


reimburse the company for not in excess of 80% of cost of permanent addi- 
tions to its properties against which no further bonds can be issued. 
Earnings 12 Months Ended March 31 1926, Before Deprec'n & Fed'l Tazes. 


Gross earnings (of mortgaged property) $379,354 
Operating expenses, taxes and maintenance 249,155 
Net earnings _- - = a . -$130,199 
Income from leased property..._......._.....--- 22,118 
Total net earnings BS $152,316 























2800 THE 


1926 amount to $58,143. 
rate of approximately $232,000, which 
interest requirements of these bonds 

Capitalization 
lst mortgage 5 
Preferred stock 
Common stock ‘no par value 

a Limited by restrictions the mortgage 

Purpose Proceeds frorn 000,.CO00 bonds 
part for payment of properties recen 
in part to reimburse th« 


than 2% 


is mors times annual 
Authorized. 

this issue a 

§1 000,000 

25,000 sis 


i 


Outstand'g. 
$1 .500.000 
244,400 
633,700 


3-year gold bonds 
par $100 


of 
S| of this issus 
in this 


will be used in 
t] consolidation and 


acquired 





company for improvements to all properties here- 
tofore made Proceed from balance of this i 1° are to be held by the 
trustee and paid out against engineer certificats for construction of 
transmission lines and other permanent additions now under way costing 
in excess of $600,000 

Directors ey. & Yawkey Ben Alexander LBrowr Katzenhach H I 
Geisse, A. P Woodson, Wausau, Wis., and K NI Heskett Min Lpo 
Minn. 

Municipal Service Co.—— Notes Cull 

All of the outstanding 6 serial coupon notes due Dec. 1 1926, 1927 and 
1928 have been « led for pay ent Jur 1} next at jf nd int t the Pe I 
sylvania Co. for Insurances on Lives, &¢« hiladelpt Pa V.122, p.2192 

National Power & Light Co.—Pualance Shee 

Feb, 23°26. D ey } 28°2 by 1°25 

isse? I ‘ s 
Inve ents 4,,558.983 45 1,822 ¢ ) no par) x46,291,74 5.941.744 
Cash & call | 7 met d . 7 i ] 

receivable 6,037,984 254,944 D isdeclared 497,651 70,522 
Notes & loans ree (14.634 4,7) | I 2.597 
Acc'ts receivabl 294 220 H O72 Ag n l 145 
Deferred debits 10.265 a) A‘ ere ! 14 1/4, 84% 

ay + , 

Potal(each side) 58,516,087 51,262.87 > 2.690 99 a “34 

x Shares of stock outstanding Feb. 28 1926: $7 preferr ot 190.2935 
common stock, 2.544.150 \ 122, p. 24329, 1456 

New Bedford Gas & Edison Licht Co.—Rf/4/)! - 

At an adjourned meeting of the shareholders held on May 3. it was voted 
with the apy roval of the Massachusetts Dent. of Public Utilit tol re ‘ 
the capital stock by the issue of 30,528 shares At a meeti 
tors the price at which the stock should be ji ed was fixed at $55 4 
share. The Department has approved the i e and the price under dat 
of May 1 1926. 

Each shareholder of record on May 3 has the right to subscribe on or be 
fore June 5 for one new share for each six shares now held Payments for 
subscriptions are called as follow June 5, $15 per share; July 20 $15 per 
share; Aug. 20, $15 per share, and Sept. 20, $10 per share Payments in 
full may be made at any time in advance of the dates of installments at the 
company's office Certificates of stock will be issued as of Oct. 1 1926 
Interest at the rate of 5 per arnum will be allowed on all payments for 
subscriptions to Oct. 1 1926 and 6 per annum will be charged on all over 
due payments to Jan. 1 1927 After Jan. 1 1927 the rate of interest on 
overdue payments will be at 8% per annum V. 122, p. 2652 

New England Fuel & Transportation Co. Suh. Co. Sth 


The Mystic [ron Works, a subs idiary, has increased its capitalization from 
$4,000,000 to $4,500,000. The 5.000 new shares are to be issued for cash 
at par ($100 per share).—V. 122, p. 2192 
New England Telephone & Telegraph Co. 


Bond 
Sold. CA r. Morgan «a ( Vee Kuhn, Loeb & O., 


Kidder, 


Peabody & Co., bkirst National Bank, National City Co. 
(New York), Bankers Trust Co., Guaranty Co. of New York, 
Harris, Forbe s «& Co., and Lee Hives on «& Co have sold 


at 94)% and interest, to yield over 4.807, $40,000,000 first 
mtge. 444% gold bonds, series B. 

Dated May 1 1926; due May 1 1961 Not redeemable before 
Interest payable M. & N. in New York City or in Boston 
c* $1,000, $500 and $100, and r* $1,000, $5,000 and $10,000 Redeem- 
able in whole but not in part, upon 60 days’ notice, on May 1 1958, or on 
any interest date thereafter, at 1OJandint. First National Bank of Eoston, 
trustee. 

Legal Investment In the opinion of counsel, these bonds are a legal in- 
vestment for savings banks in Mass., Rhode Island, Maine, Vermont and 
Connecticut. . 

Data from Letter of Matt B. Jones, President of the Company. 

Property.— Company , with its subsidiary and connecting companies, pro 
vides telephone service throughout Maine, New Hampshire, Vermont 
Massachusetts and Rhode Island and serves a population esimiated at 
6,500,000. The book cost of the company's real estate, buildings and tele 
phone plant, which cost is considerably less than their present value, Was 
over $219,000,000 on March 31 1926. Other assets amounted to over 
$21,000,000. After giving effect to this financing, total assets will be over 
$250,000,000, whereas the total funded debt, including this issue, will be 
only $86,820,000. 

Security.-—A first lien on all the real estate and other property, other than 
securities now or hereafter owned by the company in Maine, New Hamp 
shire, Massachusetts and Rhode Island, subject only to a mortgage of 
$820,000 on a specific parcel of real estate. 

Purpose of Issue.—VProceeds to the extent of about $27,000,000 will be 
used to repay advances obtained from the American Telephone & Telegraph 
Co. for the extension and improvement of the company's telephone system. 
The remainder of the porceeds will be used for the further expansion and 
improvement of the company's telephone system. 


Earnings Years Ended December 31 


1958 
Denom. 


Gross Net Arail *Interest Net 

Revenues for Interest Charges Income 
$37.312,788 $6,998,844 $1,012,449 $5,986,395 
ne & ae 6 eo 42 320,747 8.152.617 1.959.449 6,193,168 
ea 15,027 S835 5,841,497 2.647.294 3,194,203 
) = 48,418,279 7 240,676 3,508 373 3.732303 
1925 55.064 ,421 8.677.208 4.755.988 3,921,220 


* Including interest on advances from the American Tel. & Tel. Co. 

During the period of five years net earnings available for interest have 
averaged over 2'4 times interest charges The net earnings available for 
interest in 1925 ware more than twice the annual interest requirements 
on the funded debt of the company as it will be outstanding after the issue 
of these bonds. 

Rates .—-Substantial increases in rate schedules throughout the company’s 


territory became effective during the latter part of 1925 and have been 
clearly reflected in the company’s earnings for the first quarter of 1926 Net 
earnings for the quarter amounted to $3,232,146. and were at the rate of 
more than three times the interest requirements on the company's total 


funded debt, including the present issue of bonds 

Equity.—Company has outstanding capital stoc} 
in the amount of $110.495.327, of which about 61 is owned by 
can Telep. & Teleg. Co. Dividends on the stock as outstanding 
to time have been paid at the rate of not less than 6‘ 


including installments 
the Ameri 
from time 
per annum ince LSOS8, 


The present dividend rate is 8% per annum 
Listing Application will be made to list the bonds on the New York 
and Boston stock exchanges V. 122, p. 2652. 1626 


New York & Harlem RR.—Committee Seeks Prories.— 

A stockholders’ committee composed of Ernest Sturm, William D. Scholle 
and Edwin Thorn has sent out letters to stockholders asking for proxies to 
represent the minority stockbolders at the pext annual meeving which will 
be held May 18. The letter says in part 

“The sale of the street railway line to Charles L 
was approved at the stockholders’ meeting held on April 23. in accordance 
with the notice heretofore sent to aH stockholders The ‘Central's’ favora- 
ble votes assured this result. and it was idie for the committee to take any 
position on the proposition. The disposition of the avails of such sale was 
not determined at that meeting 
meeting and expressed the view that this money should be paid to the 
‘Harlem’ stockholders 

“The use to which these avails shal] be put, the real estate situation, the 
relationship under the lease and other allied matters make it desirable that 
the minority ‘Harlem’ stockholders should remain firmly banded together 
as we always have been since the formation of your committee, to the end 


Craig V. 122, p. 2496] 
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Net earnings available for interest charges for the 3 months ended Mar. 31 | that the interests of the minority stockholders should be guarded and pro- 
Such earnings for this quarter are at the annual | tected.’’—V. 





The committee was represented at the | 


[Vou. 122. 


122, p. 2496. 


New York Westchester & Boston Ry.— Notes Called.— 

Certain 6% collateral trust notes, aggregating $25,000, have been called 
for payment June ] at 101 and interest at the National Bank of Commerce, 
Nassau St., New York City.—V. 122, p. 2192. 


North American Edison Co. (& Subs.).—Earnings.— 


1 
ol 


Quar. Ended Mar.31— —12 Mos. Mar. 31—— 

Period 1926 1925 1926 25. 
Gross earnings ; $21.610.053 $11,128,601 $75.036,241 $67,090,242 
Oper. exp., maint. & tax. 12,345,053 11,413,266 44,551,656 41,009,616 

Net income from oper. $9.265,000 £7.715.335 $30.484,585 $26,080,626 
Interest charge .. 2.375.906 2.413.400 & Us6 40 & 406.581 
Pref. divs. of subsids 963,312 720 156 $095,195 2,479,651 
Minority interests 399,682 73.957 1,238,217 1,161,745 
Depreciation reserves 2.158.185 1.912 s 7,642,456 6,704,815 

ba ior ¢ . $43,367,915 $2,295,535 $9522 14 $7 327 330 

V. 122, p. 2330, 1611 

' . . . ) } I. 

North American Light & Power Co.—/Preferred Stock 
0) Henry D. Lindsley & Co., Ine. and Gorrell & Co. 
are Olrering’g ai yy and div. to \ eld over 71.059 1.400.000 
r eumul. pret. stoe} This oi ering Gor not represent new 
bnancing ny tne Cor any. 

Dividends | ible Q-J. Red l or part ¢ iny div. date on 60 days’ 
otice at 105 di Transfer ¢ Office of the company, Cl ZO. 
Under the Revenue Act of 1926 dividends on this stock are exempt from the 
iormal Federal incorne tax and for individuals whose et incol is $10,000 
or le the ‘ from all Federal income taxe When owned by a 

wporation, dividends on this stock are exempt from all Federal income 
t ‘ 

Company A holding and management company organized in Maine in 
1915 Owns the entire capital stock of the North American Light & Power 
Corp., Which in turn controls the Illinois Power & Light Corp. and the 
Missouri Power & Light Co. Comy through its subsidiaries operates 
electric light d power, traction, gas, heat, ice and V ter properties which 
er 1 population of over 1,350,000 in over 520 municipalities in the states 
of Illinois, lowa, Missouri, Nebraska and Kat ; 

The power and light properties of the com] luce electric generating 
tations with an ageregzate capacit of 375.960 h-.p with an vdditional 
capacity of 77.1890 bp. under construction Ca. “00 miles of high 
tension transmission lines and 4.000 miles of dist! iting lines serving 
266.893 customers About 75 of the net ear! { are derived from the 
power and lizht properties The gas properties include rtificial gas plants 
with an agerevate daily capacity of 29,180,000 cubt feet and 1.050 miles 
of wna mair servi erving 89.547 customer The electric railway 
properties « ist of 550 miles of main trunk line and 235 miles of city track 

Cr ated Eka int ( Con y and ; / Companies 

Calenda WV 1925 - 1924. 
Gross earni $34,.722.402 $32,291,584 
Inter-company items 2 566 845 1.984.273 

Balance $32,155,557 $30,307,310 
Expenses & taxes 20,517,122 20,172,473 

salance $11,638,435 $10,134,837 
Other income 905,389 834,684 

Total net earnings $12,543,824 $10,969,521 
Interest, amortiz., divs. on pref. stocks of subs.,&e 8,773,824 7.3814 308 
teserve for depreciation, &c 2.2589,516 2 080,155 
Dividends on 7‘% preferred stock (this issue 301,491 298 743 

Surplus earnings after preferred dividends $1,178,991 $776,314 


Capualization 
Coll. gold notes and debentures due 1926, 1927 
and 1929 

cumulative preferred stock 
ommon +t ck 


Authorized. Outstanding. 

$150.000 
this issue ‘ 5,000 000 
par $5 1.000.000 


x$4150,000 
4,307 800 
1,000 ,000 


7 
c 


* Of this amount $25,000 mature May 15 1926 V.121, p. 1909. 
Northwestern Elevated RR., Chicago. ——-Jeniders.——_ 
The Central Union Trust Co., trustee, 80 Broadway, New York City, 


will until May 17 receive bids for the sale to it of first mortgage 5% bonds, 
dated Sept. 1 1911, to an amount sufficient to exhaust $37,554, at a price 
not exceeding 102 and interest f 21, p. 1228. 


Omnibus Corporation. Annual Report. 


Consolidated Income Account (Omnibus Corp Years Ended Dec. 31. 
1925 1924. 

Chicago Motor Coach Co.: Net profit for year_ - $518,379 $400,764 
Omnibus Corp.: Dividends on investments . 351,618 172,172 
Interest received ~ ‘ =P 13.746 4,295 

Total income__--_- $883,744 $577,232 
Corporate expenses. ‘ wa : 60.312 5,608 
Interest paid gues 17,486 
Taxes é [es a = «aewne 
Gray Line Motor Tours Co.—Loss for year [ae «ees 

Consolidated net profit for year- $793,011 $554,138 
Previous surplus ~ : 574,290 107,741 
Surplus arising from appreciation of buildings hah 417,599 


nn Se en pwns eid -- $1,367,301 $1,079,478 
Sundry adjustments. oe : _ 2745 38,738 
Dividends on preferred stock paid & accrued ‘ 707 448 166,450 
Surplus Dec. 31 $654,109 $574,290 


—V. 122, p. 1763, 884. 


People’s Light & Power Corp. 
See Wisconsin Hydro-Electric Co., 
Penn-Chio Edison Co.-——Pref. Stock Offered. 


& Co., Ine... Eastman, Dillon & Co., 
W. 


Acquisitions. 
Inc., below 

Bonbright 
larper & Turner and 
C. Langley & Co. are offering at 96 and div., to yield 


about 7.3067, $1,500,000 7°, cumulative prior preference 
a. & d.) stock. 

Dividends payable Q.-M Red is a Whole, on any div. date upon not 
less than 30 days’ notice at 110 and divs Transfer agents, Provident 
Trust Co. of Philadelphia and Guaranty Trust Co. of New York: registrars, 
Fidelity Trust Co Philadelphia. and New York Trust Co ew York. 
Exempt from present normal! Federal income tax Company has agreed 


to refund from its surplus to holders residing in 
tax on application within 60 days after 


Penna. the 


payment 


Penna. 4 


mill 


Data from Letter of R. P. Stevens, President of the Company. 


Company Controls a group of companies supplying the entire electric 








power, light and railway services in an important industrial district of east- 
ern Ohio and western Pennsyltania. The population of the territory 
served, which includes the cities of Youngstown and Salem, O., and Sharon, 
New Castle and Farrell, Pa is estimated at over 410.000 More than 
90 of the net earnings is derived from electric power and light business 

The principal subsidiary companies are a) The Pennsylvania-Ohio 
Power & Light Co., (6) The Pennsylvania-Ohio Electric Co c) Pennsyl- 
vania Power Co d) Ohio River Edison Co., (¢) Pittsburgh District Elec- 
tric Co. The physical properties of the controlled com 





anies at the present 
time have a total aggregate generating capacity of 193.540 h.p.. and there 
are 438 miles of high-tension transmission lines and 1,909 miles of distribut- 
ing lines. The railways division has a total of 175 miles of track, 75 miles 





of which are interurban trackage and 103 miles of which are city trackage. 
The equipment includes 284 cars, of which 8 cars are freight carriers. 
is in addition a valuable auxiliary bus system totaling 90 buses. 


There 








I? 





May 15 1926.] 


Mos. E 


nded Mar. 31 1926. 





Consol. Statement of Earnings (incl. Sub. Cos.) 12 


Ce = 1 ee $11,493,442 
Operating expenses and taxes...._.___...................... 6.797.344 





ee ae | PRR Eee a See $4,696,098 
Interest and dividends on securities of subsids. held by public 


and fixed charges of Penn-Ohio Edison Co____-_---_------ *3 070,998 
Balance avail. for divs. of co. for depreciation, &c.-..--.--- $1,625,100 


Annual! dividends on prior preference stock __- ae mnie = 435.190 

*Not including dividends paid on Pennsylvania-Ohio Electric Co. pref. 
stock now owned by Penn-Ohio Edison Co. 

Capitalization to Be Outstanding After Present Financing) 

6% gold debentures, series A, due 1950 $6 ,000 ,000 
64° gold notes, held by a subsidiary CREA 
¢% cumulative prior preference stock (incl. this issue).......- _ 6,217,000 
6% cumulative preferred stock (no par value 51,914 shs. 
Common stock (no par value : 344,459 shs 

There are in addition 120,000 option warrants now outstanding, each of 
which entitles the holder to purchase one share of common stock at $25 
per share at any time up to and including Nov. 1 1935 

Purpose Proceeds will reimburse the company for moneys advanced 
by it to its subsidiaries for expenditures in connection with present additions 
and extensions to plants and properties 

Control 


The 51,914 shares of no par value pref. stock and 344,459 shares 
of no par value common stock are all owned by Republic Ry. & Light Co. 
—V., 122, Pp. 2330 


Philadelphia Rapid Transit Co.—Acquisilion.— 

The company in its publication, ‘‘Service Talks,"’ says in part 

The company has taken over complete ownership and control of the Yel- 
low Cab Co. of Vhilade Ilphia, by payment in full of $3.000,000 to the Yellow 
Taxi Corp. of New York, which held the entire stock Funds secured from 
the recent sale of P. R. T. 7° preferred stock were used in making the pur- 
chase. $18,000,000 of this issue has been authorized by the City Council 
of Philadelphia and $13.000,000 has already been subscribed for by P. R. T. 
car-riders. The $5,000,000 additional preferred stock authorized will be 
later offered for sale to P. R. 'T. car-ricers, as the steps for which the entire 
issue was authorized approach consummation. 

These steps include besides the taxicab purchase, various extensions and 
improvements to the transit system, notably the Sesqui extensions now un- 
der construction, and the three crosstown feeders to the Broad Street sub- 
way, which are awaiting paving and other similar improvements; building 
and improving motor bus garages, car houses and power stations; purchasing 
the Frankford Tacony & Holmesburg Ry ; retiring certain senior securities, 
and replacing in P. R. T. treasury moneys temporarily taken from reserves 
for improvements and extensions.—V. 122, p. 2330. 

Public Service Co. of Colorado.—Acquisition.— 

The municipal lighting plant at Brush, Colo., will be sold to the above 
company for $96 S00 as the result of a public vote on April 6.—V. 122, p. 348. 


San Diego Consolidated Gas & Electric Co.—Report.— 


12 Mos. End. Dec. 31 1925 1924. 1923. 1922. 
Gross earnings $5.561,701 $4,710,808 $3 802.599 $3 771,527 
Oper.exp., maint.& tax. 3,120,934 2,784,961 2,299,361 2,517,213 
Interest : 633.537 565.365 145.826 338 367 
Preferred dividends 140.475 122 336 334,741 227 ,226 

Bal. for retirement res., 

com.divs.,amort.& sur $1,186,755 $938,146 $722,672 $688,721 


—V. 122, p. 1764. 


Standard Gas & Electric Co.—Special Dividend.—The 
directors on May 14 declared the regular quarterly dividend 
of 75 cents a share on the common stock, payable July 25 
to holders of record June 30 and, in addition, a special 
dividend of $1 a share, payable in common stock as follows: 
50¢e. on July 25 to holders of record June 30; 25e. on Oct. 25 
to holders of record Sept. 30, and 25e. on Jan. 25 1927 to 
holders of record Dee. 31 1926. The special dividend will 
be on a basis of 1-50 share for each share of common stock 
now outstanding. 


In a letter being sent to the stockholders announcing this special dividend 
President John J. O'Brien calls attention to the strong financial position of 
the company and its operated companies as shown in the annual report for 

925 (see under ‘‘Financial Reports’’ on a preceding page), and says: 
“After payment of all dividend charges for the year 1925, the company 
placed $1,286,051 in surplus account, making the total surplus on Dec. 31 
1925 $8,843,019. Current earnings of the operated utility properties and 
Shaffer Oi] & Refining Co. are showing substantial increases over the 
corresponding period of 1925, and the directors now fell that the earning 
power of the company, and its strong financial reserve position,warrant 
distribution ofa om dividend to the common shareholders at this time.” 

22, Pp. 2331. 


Utica Gas & Electric Co.—To Change Capitalization.— 

The stockholders will vote May 28 (a) on reducing the authorized 7% 
cumul. pref. stock from $8,000,000 to $6.000.000, par $100: (6) on changing 
the authorized common stock from 40,000 shares, par $100, to 400,000 shares 
of no par value (10 shares of the latter to be issued in exchange for each 
Share now held, and (c) on approving an authorized issue of 100,000 shares 
of 36 cumul. pref. stock without par value (red. all or part at $105 and divs. 
upon 30 days’ written notice).—V. 122, p. 2654. 


Utility Shares Corp.—Preferred Dividend No. 2.— 

The directors have declared a second quarterly dividend of 30c. per 
share on the participating preferred stock, payable June 1 to holders of 
record May 14. An initial dividend of like amount was paid on March 1 
last.—V. 122, p. 1028. 


West Chester (Pa.) Street Railway (and Subs.). 
Annual Report.—The annual report for 1925, signed by Pres. 
Charles B. Cooke, Jr. affords the following: 

Subsidiary Companies.—(a) Railway, Light & Power: Chester County 
Traction Co., Chestern Valley Electric Light, Heat & Power Co., Coates- 
ville Electric Light, Heat & Power Co.; (b) Motor Bus: Peoples Transpoerta- 
tion Corp., West Chester Transportation Co., Reading-Pottstown Bus Co. 

Progress. —During 1925 company made splendid progress in the develop- 
ment of its combined railway and motor bus system, the latter of which 
is owned and operated through company’s subsidiary, peoples Transporta 
tion Corp. The combined system is now well known as The Chester Valley 
Lines 


Ownership of all Important Bus Line It will be recalled that in order 
to expand the territory and earning power of company, and to eliminate 
possibilities of competition from independent bus lines, it acquired owner- 
ship and control, either by direct application to the Commission or by 
purchase, of all important bus routes in its immediate and contiguous 
territory Control of motor bus routes required to establish a unified and 
profitable motor bus service was completed Jan. 1 1925, through the 


purchase of the West Chester Transportation Co Company thus ac 
quired, in addition to desirable bus privileges enjoyed by West Chester 
Transportation Co., a fleet of 14 motor buses together with a large brick 
and steel terminal building well located in West Chester for centralization 
of bus maintenance and operation 

Purchase of Reading-Pcttsdown Bus Line The only additional route taken 
over in 1925 was that between Pottstown, Spring City and Royersford, 


but in Jan. 1926, a contract was made, to purchase all of the stock of the | 


teading-Pottstown Bus Co. operating between Pottstown and Reading, Pa. 

New Through Service Acquisition of these routes will give companies a 
continuous motor bus route between Norristown and Reading, a distance 
of 42 miles through a most active section of the Schuylkill Valley with 
tributary terminal population of about 150,000 in the Keading district, 
added to the 20.000 population tributary to the former terminus at Potts- 
town. It will also permit of ‘through’ bus service between Reading, Pa., 
and Wilmington, Dela., via Pottstown and West Chester 

Surrey of Kelly, Cooke & Co Following acquisition of the West Chester 
Transportation Co. company directed the engineering firm of Kelly, Cooke 
& Co. to make a complete survey of its motor bus system as then operated, 





THE CHRONICLE 280 





and to work out a plan for the unified and co-ordinated operation of com- 
pany’'s various motor bus lines with such consolidation and rerouting thereof 
as would permit of maximum economies in the cost of operation, and which 
at the same time would preduce desirable increases in revenue by service 
adjustments better to meet the traffic requirements of the territory. 

Unified Operation.—Acting under these instructions, the Engineers made 
extensive traffic and operating surveys beginning in the early spring and 
extending into the early autumn, and worked out a unified plan of bus 
operation which was adopted by company and made effective Sept. 27 1925. 
This resulted in immediate and substantial economies and effected a decided 
ares ment in the bus income account beginning with the month of 

ctobder. 

Increases in Rerenue.—As a result of methods used to increase traffic on 
the bus system, substantial increases in revenue were obtained all through 
the year, these being equivalent to an increase in the business at a rate of 
about $100,000 per annum obtained in the first 12 months, in 9 of which 
bus operations were handicapped by insufficient equipment and lack of 
co-ordination between schedules of the various bus lines, which are now 
worked out and in effect. 

Compared with the year just passed, operations during the year 1926 
should be under decidedly more favorable conditions, and undoubtedly 
should produce substantial increases in company’s net income over and 
above that resulting from 1925 operations 

Equipment.—As a result of extensive studies made of available types of 
modern motor bus equipment, arrangements were made during 1925 to 
equip the system with a standard fleet of coaches built by the Yellow Truck 
& Coach Manufacturing Co. New equipment purchases from this company 
during the past year includes 8 Type Z-29 pissenger and 15 Type X-21 
passenger coaches, all of standard design and construction. 

ew Financing In order to secure additional working capital and to 
retire indebtedness incurred in connection with the acquisition, develop- 
ment and equipment of the motor bus system, the stockholders authorized 
an increase in capitalization of $250,000, in the form of 7% participating 
cumlative pref. stock, of which a substantial part has already been sold. 

Customer Ownership In line with modern utility practice, investors in 
the territory along the companies’ railway and bus lines are being given 
the first chance to purchase this stock 

Funded Debt While the three years ended Dec. 31 1925, represent the 
most notable period of company’s history, considering the growth of assets 
and earning power, the company's funded debt has remained almost sta 
tionary Since 1922 total funded debt has only increased 7's ° from 
$1,000,000 to $1,075,000 (including $24,000 of 5° bonds in company’s 
treasury) 

Consolidated Income Account Year Ended Dec. 31 1925 
{After giving effect to present financing.] 
Operating revenues, $435,195; operating expenses, a$344,497; 

operating income. ge een i sai dst gh $90,698 
Other income. ..._-- . <= - 28,369 

Gross income available for bond interest 
Interest on bonds: (a) $838,000 Ist mtge 5s, $41,900; (b) $213, 

000 Ist lien & coll. tr. 6s, b$12,780 " a Siow 


$11 9.567 


54,680 


Interest on floating debt Se 6,000 
talance applicable to reserves, dividends and surplus $58 887 
Divilends on $250,000 7% particip. cumul. pref. stock 17,500 


a Includes taxes other than Federal income taxes b Includes interes 
on 6°) bonds in treasury, proceeds from sale of which are to be applied to 
liquidation of floating debt 

Financial Results.—In considering the above results it should be borne 
in mind that they were obtained during a period of 12 months, in 9 of 
which motor bus operations, which yielded more than half of the gross 
revenues, were burdened with extraordinary costs of operation, since 
eliminated as a result of consolidating the various bus lines into a unified 
system on Sept. 27 1925. 


We wish to draw the attention of our readers to the fact 
that this company is not now and never has been in receiver- 
ship. The company should not be confused with the West- 
chester Street RR. of White Plains, N. Y., a subsidiary of the 
New York, New Haven & Hartford RR. The earnings state- 
ment of the White Plains road, in receivership for the past 
several years, through error, as noted by us last week, 
appeared under the West Chester (Pa.) Street Ry. in our 
“Public Utility Compendium” oi May 1 1926, p. 119, 
and we are glad now to be able to give in detail the correct 
statement of the company for the calendar year. See also 
V. 122, p. 2654. 


Western United Gas & Electric Co.— Ponds Ready.— 

Definitive Ist mtge. Series ‘“‘A’’ 54% bonds are now exchangeable for 
temporary bonds at the office of the Illinois Merchants Trust Co., Chicago, 
trustee, or at the office of the Chase National Bank, 57 Broadway, N. Y. 
City. (For offering of bonds see V. 122. p. 483.)—V. 122, p. 1314. 


Wisconsin Hydro-Electric Co., Inc. Sale.— 

H. H. Henley, Vice-President of the W. B. Foshay Co., on May 3 said: 
“The W.B. Foshay Co. has purchased the electric utility properties of the 
Wisconsin Hydro-Electric Co. and the electric properties of the Municipal 
Power Corp., which together serve 40 towns in Wisconsin. The Wisconsin 
Hydro-Electric Co. recently let a contract for the building of a 2,060 h.p. 
hydro plant in addition to its present hydro plant near Spooner, Wis. t 
is the intention of the Foshay company immediately to interconnect these 
two groups. 

“The Foshay company also has purchased the electric utility properties 
of the Ilwaco (Wash.) Light & Power Co., Willapa (Wash.) Power Co., 
Alturas (Calif.) Light & Power Co., Mendocino (Calif.) Light & Power Co., 
Henderson (Minn.) Light & Power Co. and Viborg (Minn.) Public Service 
Co.; also the gas properties of the Bemidji (Minn.) Gas Co. and the Crooks- 
ton (Minn.) Gas Co. 

“Control of all of these utility companies just purchased, and the prop- 
erties of the Hurley (Wis.) Municipal Water Supply Co., will be owned by 
the People’s Light & Power Corp., which will either directly or through its 
subsidiaries serve with either water, gas or electricity 58 cities and towns 
in 6 States, with a total population of 75,000. Total physical properties 
of the utilities owned and operated will exceed $3,000 ,000."’—V .119,p.343. 


Wisconsin Power & Light Co.—Acquisition:.— 

Announcement was recently made of the acquisition of the New Gas 
Light Co. of Janesville, Wis., by the above company. At the same time 
plans were announced to consolidate the operation of the electric and gas 
properties in Janesville. 

The company recently acquired the entire capital stock of the Delton 
Electric Co., serving Delton and the territory adjoining Mirror Lake from 
the company's transmission line between Delton and Kilbourn, W 
—V. 122, p. 1612, 1028. 





INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—On May 10 the following advances in price were 
announced: American, 10 pts. to 5.60c.; Federal, 20 pts. to 5.40c.; MeCahan 
and National, 10 pts. each to 5.60c. and Arbuckle, 5 pts. to 5.50c. On 
May 11 Arbuckle advanced a further 10 pts. to 5.60c. and Revere, 10 pts. 
to 5.60c. 

Shoe Workers of Brooklyn and Long Island, New York, on Strike.—7,000 
reported out by President J. A. Grady, Joint Council of American Shoe 
Workers’ Protective Union, but officials of Shoe Manufacturers’ Board of 
Trade report 4,000 out. Broken contracts regarding stoppage of work, 
the cause. ‘‘Times,"’ May 13, p. 20. 

Lead Price Reduced.—American Smelting & Refining Co. reduces price 
10 pts. to 7.75c. per Ib. ‘‘New York Times,"" May 12, p. 38. 

Chicago Plasters Strike for Wage Inc: ease of $2 Per Day.-—2,000 out if new 
wage scale of $14 per day is not signed by May 14. ‘‘Evening Post,’’ May 8, 


| page 6. 


Fish Purchasing Corporation Dissolved by Decree Signed by Federal Judge 
Julian W. Mack For Violation of Anti-Trust Act. ‘‘Times,’’ May 13, p. 27. 
Matters covered in ‘‘Chronicle’’ May 8: (a) Striking fur workers in New 
York hail ‘‘with joy inspiring display of unity"’’ of British strikers, p. 2580. 
(b) New York unions vote sympathy to British, p. 2580. (c) President 
Green of American Federation of Labor hopes for immediate settlement of 
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British strike to avert ‘‘dire consequences” threatened Says issues become 


obscured in sympathetic strike, p. 2580 d) Amalgamated Clothing 
Workers of America in message to British miners express hope for success 
of their rugel p 25s e Illinois mine workers pledge mor l1 and 
financial assistance to British strikers, p. 258] Reports to New York 
Stock Exchanve show brok« O outstand ry on April 30 of $2,835, 
718,509 Drop in month of $164.377.65S8, p. 25584 4 Annual report of 
President Siz ons of New Yo Sto Exe} re —{ ‘ompilation of statistical 
infor: tion, p. 2585 h ¥ York ton Excha e to « " hs 
department for inact ‘ ! ‘ Report of cornmittes Pp. 20350 i 
Thomas 3. M loney for er Pre of the Co olidated Stock Exchang 
suspended fre the organizatle for ont ur Annu election of officers 
to ta place May p. Z5s8¢ j) New York Coffee and Sugar Exchange 
Lo ar { © traci rio to aid } oD 1 ing, p. 2Z55¢ * Pro! ‘ 
Ripley of Harva iversi ti if 1a of nou 
voting stock, p. 2587 l) Public Utilitv Co of J 
to approve non-voti tock of Dx ‘ . J Tr portation Co 
Pp. £054 m forila ipre e Court Iphol tat i p itting 
issuance of non-par value stor p. 2587 

Acadia Sugar Refining Co., Ltd.—Reorg. Plan. 

Shareholders of the mn meeting in Glasgow olan April 29 
una ‘ 1 ren ‘ | for re sariizatic f the company The 
Com] .ny goes bits lunta liqui ion to reduce its ¢ ital from $5.00 
OVO to $3 ,.000,0 bhe prefe & holder f the present stock wills ive 
75% of the new issue « prefere e stock, and the present holders of the 
ordinary share wii) receive 75 f ihe ordinary sto k of the new company 
It is propose to have a fi mortgage bond issue of $2.500,000 and a 
general bond i e of $750,000 

The re adjustment of the finances of the company will put it in a position 


where the liquid assets will give $550,000 working capital The name of 
the company is not to be changed but hereafter it will do business under a 
Nova Scotian charter rather than a British charter as heretofore See also 
VY. £23, dD. 3329 


Ahumada Lead Co. KLurning 


j 


Quarters Lnded March 3) 1426 1925 
Gross receipts $1,142,420 $418,490 
Net income after depreciation, taxes & other ches 363 857 x422 046 


x Includes $122,648 profit on lead sold prior to March 31 1925, but un 
delivered at that date 122, p. 1458, 1314. 


Allis-Chalmers Mfg. Co., Inc.—LHarnings, ke. 
Net Profit after Prov. for 


Sales Billed Federal Tax 


Month of 19026 1925 1926 1925 
January $2,442,826 $2,419,833 $260,689 $276,836 
February 2.417.870 2,413,802 277,131 281,455 
March 2,467 322 2,297 317 200 551 2488 ,762 

Total $7,328,018 $7,130,952 $828 401 $817 .053 
Dividends on preferred stock oR 258,703 238,703 

Balance available for common $539,699 $558,351 

Unfilled orders on hand of March 31 1926 amounted to $10,787,000 
against $10.146.675 at March 31 1925 

The bookings for the current quarter aggregated $7,967,518 compared 
with $7,155.59 for same period a year ago, an increase of $814,219 or 
over 11°, Bookings for the month of April 1926 totaled $2,993,000 
V. 122, p. 2195, 2180 

Alpine Montan Steel Corp., Austria. Shipment 

This corporati iccording to F. J. Lisman & Co., had a total of $975,000 
of outgoing invoices in April a it total of $1,377,000 for the first 4 months 
of 1926. At the end of April there were at work in the company's plants 
8,242 miners and 5,445 mill ha ¥. 122, p. 14558 


} 


Americ: mn Locomotive Co.—Listing 


j« 


The New York Stock | hange has authorized the listing on or after 
May 13 of $15.500.,000 additional pref. stock ruth $55 .500.00 ind 
270,000 share f common wok ithout par value suth., 770,000 share 
making the tot ' pplied for $48 ).000 of pref. stock and 
770,000 shares of cor mn ch bh widitional stocks will be issued 
under the plan to acquis sll th property and assets ol Railway Steel 
Spring Co V. 122, p. 2655, 2342 = 
san nes - 

American Pneumatic Service Co.—LHarning 

Yuu / iv | 
Consol. net | ‘ I< t ; y 

\ ol larel t t ‘ ‘ 

‘ f $2» of ry 
/ f ] ‘ ( 

a t i ) jue 
Sale 154.5 a 
yet earnil lb «ct ‘ ej i ~)in) ; 177 

Balance sheet of March 30 14 owed current ‘ ol 1 9Y,4 

ral I eurtetl i iit | ‘ No | } Vj 

Unfilled order t the er { Niarch amounted to $764 17. ied 
with S&S» 766 at the ci of March 1925 and $050,654 as of Ja 1 1426 

Hollis French (of the firm of Hollis French & Allen Hubbard, consulting 
engineers), and William A. Copeland (Pres. General Shoe Machinery Co 
have been elected directul V.122, p. 2046, 1920 


American Rolling Mill Co.—-5°% Sock Dividend. 

The directors have declared a 5 tock dividend on the common stock, 
ayalble July 15 to holders of record July 1, and the regular quarterly cash 
ividends of 50c. a shure on the common stock, payable July 15 to holders 

of record June 30 and of 144 on the preferred stock, payable July 1 to 
holders of record June 15. A stock dividend of the same amount was paid 
ip July of 1924 and 1925 V. 122, p. 1766, 1173. 


Anglo American Corp. of South Africa, Ltd.—Report. 
We 


israckpan opring 
Quarter Ended Alarch 31 142 M «, Lid Mines.Lid. Springs.Ltd. 
Working revenue £596 179 £3758 460 £220,140 
Working costs 228 009 LYS SU5 131.611 
Working profit £168,170 £179 565 £85529 


22, p. 2333, 1920. 


Anglo-Chilean Consolidated Nitrate Corp.— 

The company announces Uhut because of the progress on the Coya Norte 
construction in Chile, the new plant, covering over 45 acres, will beready for 
operation this fall During the pase year only the former English property, 
consisting of three plants of 150,000 tons combined capacity and 60 s juare 
miles of nitrate deposits, Was operated. When the new plant, with its 
potential capacity of 350,000 tons, is completed, the company will begin 
to mine its Coya Norte property also, which has an approximately equal 
nitrate content, utilizing the new Guggenheim extraction proce ss See 
also V. 121, p. 2042.) V. 122, p. 1767 


Atlantic Ice & Coal Co., Atlanta, Ga.—New Planis.— 

The “Manufacturers Record" says 

The company is completing an expansion program in Florida, Georgia 
and Alabama involving the expenditure of about $2,000,000. At Tampa a 
$500,000 plant is about 85% complete; at Brookwood, Ga., a 450.00 1s 
plant is 50% finished; at Montgomery, Ala., a $360,000 plant was completed 
in 1924 and a $550,000 plant was put in operation last year at Fort Valley 
Ga. The company also has a plant known as the West End Station at 
Atlanta, Ga., with a daily capacity of 300 tons of ice and an ce 
capacity of 15,000 tons 

The Montgomery (Ala plant has an ice-making capacity of 200 tons 
daily and a large storage spac« The Fort Valley (Ga.) plant N ss 


slorage 


} vt : 
an ice storage capacity of 40,000 tons and can produce 200 tons of ice d ily. 
The Tampa plant has a daily ice-making capacity of 200 tons. The plant 
at Brookwood, Ga., will have a daily ice-making capacity of 200 tons and a 
storage capacity of 15,000 tons ; 

The Atlanta company was incorporated in Jan. 1925, and succeeded the 
Atlantic Ice & Coal Corp. There are branches in 26 cities and towns of 
Georgia , Tennessee, Alabama end Florida, with 34 ice-making plants having 
a daily machine capacity of 4,200 tons and 220,000 tons ice storage capacity 
S modern cold storage plants with 3,000,000 cu. ft. of storage space, and 2] 
coal yards. The original capitalization was $8,000,000. The present 
maximum authorized capitalization is 325,099,000.—V. 121. p 3131 
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Atlantic Gulf & West Indies SS. Lines.—Palance 


Sheet Dec. 31. 





1925 1924 1925 1924. 
x ; Liabilitte < $ 
( ‘ tor b7.978.320 14,963,400 
| ock c13.742,900 13,742,900 
3 e 158.875 403,364 
Ir 7 HH2 ] } } is_d13.000,.000 13,000,000 
f f - 3 3 | st of sub. cos 5.812.000 6,093,000 
7 f fund 7s. 1,950,000 2,340,000 
i Ma r 2,132,000 2,399,000 
f ‘ 3 72 19 =1,080.000 
ri ] +/ ’ 550,000 
‘ 1,495,000 : 
( l ‘ 3.383.225 1,655,883 
( = 292 697 176,882 
( 1.325 390,200 
) es 1 l 3,022,900 579,233 
i ypen v t. 1,453,264 co5 
me ° 
of com f 8 978,040 A 
x { rves 619.390 403,292 
I ‘ ! . 17.193 75,085 Profit and loss 15,805,756 17,281,525 
4 to At ie Guif Oil Cory and Colombia 
’ ->7 070, other associated cos. 163,823. b Issued 199,458 
a r ¥ e |p , pus vainst stares of £100 par value 
1) ; 12 c Af fucting $6,257.100 in treasury d Authorized, 
€15,000,000: i ed $13 600 000 v Fleet in commission at value base 
nN appra ) 1913, p cost of additions since (net &7 2.826.625; 
42 268 cerminal property and equity, $10,- 
Fi : epreciati of 26.011 .961 “4 
parati imeorr unt was published in \ 122, p. 2656 
Barnet Leather Co., iInc.--/7 ny: ati ror 
Three Months Ended March 3\1— 1926. 925. JL 
x Net earnings from operation $75,035 $68 .445 $17 2h 
Dividends on preferred stock - 17.500 26,250 26,2 
Net for period soa $57 535 $42,195 def.$8 866 
Surplus as of Jan. 1- . 822,337 523.542 433.33 
Adjustments applicable to prior years 865 4,037 112,22 





Surplus as of March 31 . $880,737 $569,777 $536.811 

x After deducting charges for maintenance and repairs - plants, deprec 
tion and estimated amount of Federal and State taxes, «c. 

Note.—The result is subject to adjustment at the end of the year when 
accounts are finally audited and to change incident to income tax rulings. 

V. 122, p. 1767, 1614. 

Bayuk Cigars, Inc. Directors .— 


-New 


I 1 ) creased t ie number of 

iu i 

tir ‘ ' with wr ym fo fur er inere ip to 15 Ha \ P 
‘ ’ > wht V int i r rr 
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V. 122 ra 
ey & Gay Furniture Co., Grand Rapids, Mich. 
[ Peabody, Houghteling & Co. are oliering 


Berk 
B / (Jite (i : 
‘, aeeording to maturity, 
1,500,000 Ist mtge. 6°, serial gold bonds. 
es Mav 15 19271941. Principal and inte 
M.& . iI it ‘1 i Trust Co., Grand Rapid Mich trustee: 
> ia Ella ; 1, » (%) . Chicago, I Denom. $1,000 and 


rh pee gi Cah he ’ t. date at 10 ind int. up to 
? ; May 15 


‘ ‘ ' t hie j pref tock, company 
' ‘ ; j i 1Q0% wt of money 
| ! ‘ " deducti of prior 
event t less than 
| Hstocl j ied j outstanding 


Compal ' , ‘ ul of ock to the sinking fund 


First mor ef} erial gold bond $2 500.000 $1,500,000 
7 cumulative prior preferred stock 2 O00 O00 1,100,000 
i cumulati e preferred st ch 2 O00 000 1.100.000 
Common stock (no par value 100,000 shs. 40,000 shs. 

Data From Letter of E. A. Wallace, President of the Company. 

Company Will be incorporated in Michigan to succeed to the business 
of the present Berkey & G Furniture Co Wallace Furniture ¢ 0. and 
Grand Rapids |t holstering Co The business was established in Grand 
Rapids. Mich more than 70 years ago and is generally conceded to be 
foremost in the production of quality furniture in the Lf nited States. The 
list of Berkev & Gay customers includes substantially all of the leading re- 
tailers of hich grade furniture in the United States and Canada, a few of 
whom are named in the accompanying letter. ; 

arning The consolidated earnings of the associated companies} 
Berke & Gav Furniture Co., Wallace Furniture Co and Grand Rapids 
Upholstering Co., for the seven years ended Dec. $1 1925, as ce rtified by 
Peat, Marwick, Mitchell & Co., accountants, have been as follows: 


iineiie : Anilhe d Issued 
l 
] 


Profits Before Profits (After aProfits Available 
Deprec., Interest Deprec.) Avail. for Prior Preferred 
Years and Fed. Tazes. for Int. & Fed. Taz Dividends. 

1919 $792,200 $727 .622 $551,543 
1920 159,644 3388 ,212 294 953 
1921 381,258 288 ,263 171,497 
1922 684,067 577.031 421,282 
1923 ‘ 589,014 478 068 335,679 
1924 119,435 306 534 187 802 
1925 626,369 502 322 356 655 
Annual average $564 .570 $466 S64 $325,988 

Pur pose Proceeds will be used to retire funded indebtedness, to con- 


struct additions to the company's properties, for additional working capital 
and for other corporate purposes ’. 122, p. 1768. 


Bethlehem Steel Corp.— Definitive Stock Certificates.— 

{t is announced that interim receipts in respect of 7% preferred stock 
may still be surrendered at the Guaranty Trust Co., 140 Broadway, N. Y. 
City, to be exchanged for definitive stock certificates (see also V. 122, De 
1174).—V. 122. p. 2334, 2196. 


Black & Decker Mfg. Co.— Bonds Callec —A cquisition.— 

All of the outstanding 1st mtge. sinking fund 8% convertible gold bonds 
dated Dec. 1 1920 have been called for redemption June 1 at 103% and int. 
at the Maryland Trust Co., successor trustee, Baltimore, Md. 

The company recently purchased the patents and plant of the Marschke 
Mfz. Co. of Indianapolis The former manufactures portable electric tools 
and the latter a line of grinders The products of the two companies form 
a complete line, supplementing each other Products will be sold through 
the Black & Decker organization V. 120, p. 2405. 


Bohemia Mining Co.—Pays Liquidating Dividend.— 

At the final stockholders’ meeting held at the office of the company, 
85 Devonshire St., Boston, Mass., on May 5 1926, it was voted to dis- 
tribute to each stockholder of record May 15 1926 $2 10 per share 








4 
4 


May 15 1926.] 


Each holder of stock standing in other than his or her own name should 
mt certificates immediately for transfer, to the Boston Safe Deposit 


Trust Co., transfer agents, 100 Franklin St., Boston, Mass., in order to 
receive dissolution check. 


Boss Manufacturing Co., Kewanee, II1.—Stocks Sold. 
Blake Brothers & Co., Boston and Howe, Quisenberry & 
Co., Ine., Chieago have sold $1,135,000 7% cumul. pref. 
stock (par $100) at 99% and div., to yield 7.04% and 
$1,114,200 common stock (par $100) at $152) per sh. 
The above amounts were purchased from individuals and 
do not involve new financing in behalf of the com,any. 


Preferred stock is pref. as to assets over common stock and no dividends 
™ay be paid on the common if there be any defauit in preferred dividends 
or other preferred stock provisions. Pref. stock shall have equal voting 
rights with the common stock. Pref. stock is red., in whole or in part as 
follows: During calendar year 1926 at $101 per share: 1927 at $102.50 per 
share; 1928 at $105 per share: 1929 at 107.50 per share; 1930 and subse- 
quently at $110 per share and divs. in each case. 

Data From Letter of Pres. P. A. Waller, Kewanee, Ill., May 10. 

Company .—Incorp. in Illinois, May 15 1893, and with the exception of a 
small initial investment, nas grown to its present size entirely out of earn- 
ings. Principal business of company is the manufacture and distribution of 
low-priced work gloves ad mittens, which comprise over 98% of the total 
sales at the present time. Company operates 15 faccories strategically 
located at Kewanee, Peoria and Monmouth, IIl.; Fort Wayne, Bluffton, 
Lebanon and Crawfordsville, Ind.; Toledo, Defiance, Findlay and Bluffton, 
O.; Cedar Rapids, Ia.: Kansas City Mo., and Brooklyn, N. Y. The Boss 
line of more than 500 different numbers is marketed to the waolesale trade. 
Company has over 5.000 active accounts and credit losses during the last 
five years have averaged only 1-36 of 1% perannum. In 1925 the company 
produced and marketed over 50,000,000 pairs of work gloves and mittens 
of types which are essential in all indoor and outdoor work. 

Earnings.—The average annual net earnings of the company for the 11 
fiscal years ended Nov. 30 1925, were $703,413, which after deducting 
Federal taxes at the 1926 rate, were equivalent to $48.67 per share of 
preferred stock, or more than 6 times preferred dividend requirements. 
After allowing for the dividend on this pref. stock, the average earnings 
were equivalent to $20.83 per share of common stock. During the 11 year 

eriod, the company paid cash dividends averaging $236,380 annualiy and 
n addition, stock dividends which aggregated $750,000. The average 
annua! net earnings for the 7 post war years on the same basis amounted to 
approximately $485,753. 
Condensed Balance Sheet as of Nov. 30 1925. 


Assets | Ldabiltiies— 
Land, buildings, mach., &c- $578,461 | Capital stock : .. $2,500,000 

ash _. ea 630,912! Accounts payable os 135,510 
Demand loans & accr. interest 853,187| Notes pay. & accr. wages_ -. 33,188 
Life insurance policies - 128,008 | Reserve for Fed., &c¢., taxes. 94.000 
Accounts & notes receivable. 831.582) Dividend payable Jan. 1926 250,000 
Inventories___......_- 2,004,371) Reserve for contingencies. _.. 200 000 
Deferred charges i 32,168 | Surplus 1,865,444 
Investments. . ; 18,550 

einenees ‘ $5,078,142| Total $5,078,142 


Booth Fisheries Co.—Plan Operative.— 
The plan of readjustment, according to Chicago advices, has been de- 
<lared effective. See plan in V. 122, p. 1315, 1768, 1921. 


Briggs Mfg. Co., Detroit.—Changes in Personnel.— 

John H. French has been elected president, succeeding Walter O. Briggs, 
who has been elected chairman. Other officers elected are: H.C. Maise, 
lst Vice-President; M. L. Briggs. 2nd Vice-President; O. Pegau, Vice- 
President in charge of manufacturing; W. F. Connolly, Treasurer; H. W. 
Griffith. Secretary.—V. 122, p. 2502. 


Bristol Mfg. Corp.—Omits Extra Dividend.— 

The directors have declared the usual quarterly dividend of $2 per share, 
payable June | to holders of record May 10 In the previous five quarters, 
extra distributions of 1° each were paid in addition to the regular dis- 
tribution of 2°. 

Frank Nield has been elected to succeed his father, the late John Nield, 
as Gen. Mer. of the company. J. Henry Herring has beea elected a 
director, succeeding John Nield V.121, p. 843. 


° ' ‘ 

Brown Shoe Co., St. Louis.—Sales Gain.— 

President John A. Bush says: ‘Sales of shoes in the first quarter of 1926 
showed a gain of 8°) over the corresponding Quarter a year azo Inventor 
jes are slightly larger but rapidly approaching the level of last year Profit 


margins are considerably closer V. 122, p. 754, 614 


(Edward G.) Budd Mfg. Co.-—Aryuisitio 

The company has acquired 49°% of the capital stock of the Ambi-Budd 
Presswerke, G. M. B. if., Berlin, Germany, recently formed as an affiliated 
organization with the officials of the Ambi Co., Berlin The new company 
is capitalized at 7,500,000 m. and plans to utilize a fund of 5,000,000 m. for 
the construction of several plants to manufacture automobile bodies and 
automobile accessories. It is proposed to have the initial plant ready for 
service in the fall Edward G. Budd and Hugh L. Adams of the American 
organization will be active in the new company.—V. 122, p. 1768 


Burns Bros. (Coal).— New Chairman.— 

William T. Payne of Wilkes-Barre has been elected Chairman of the board 
of directors to succeed the late S. M. Williams. Mr. Payne is President of 
the East Boston Coal Co. and Vice-President of the Second National Bank 
of Wilkes-Barre, Pa.—V. 122, p. SSS. 


Butte & Superior Mining Co.—Quarterly Report.— 


The 46th quarterly report, covering the first quarter of 1926, shows 


Zinc Operations lst Qr.'26. 4th@r.’25. 1st Qr.'25. 
Zine ore produced (tons 79,228 71272 70.839 
Average silver content (0Z.) - : 4.00 4.9] 4.64 
Average zinc content (°)) 10.24 9.59 10.74 
Total silver in ore (0z.) 317.412 2TR SGA 328 667 
Total zinc in ore (Ibs _ 16,229,288 13,670,666 15,209,412 

Copper Operations 
Copper ore produced (tons ‘ 31.813 36,416 44,154 
Average silver content (0z 6.04 5.77 6 48 
Average copper content (%%)---- 3.91 3 6 4.28 
Total silver in ore (0z 191,999 209.989 281.558 
Total copper in ore (Ibs 2.485.773 2.666.972 3.775.906 


Financial Results for Stated Periods 
Ist Qr.'26. 4th Qr.'25. 1st Or. '25 


Net value of zine ore $590,946 $546,367 $560.196 
Net value of copper ore — 246,626 274 597 387 918 
Miscellaneous income 11.021 11.304 11.170 
$848,592 Sk29 JER $059 284 
Operating costs -- 686.273 670.205 645.714 
Depreciation, reserve for taxes, &c 37 . 7666 34.465 51.14] 
Net to surplus $124,555 $127,598 $262,429 
Note No provision has been made in the above figures for depletior 


Average Metal Prices Used in Estimating Income 
lst Or. °26 4th Or .°25 Ist Or. °25 


Silver, per ounce-- 66 66e. 69 71e. 68 23 
Zinc, per pound 7 .38ec. mS 7 5e 
Copper, per pound 13.59¢ 14.18¢ 14.39¢ 

A distribution of 50 cents per share was made on March 31 1926 to stock- 
holders of record at the close of business March 15 1925 Signed. D.C 
Jackling, President.}—V. 122, p. 2643, 1316. 


California Petroleum Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,500,000 
additional (auth., $60.000,.000) common stock, par $25 on official notice 
of issuance, making the total amount applied for $47,800,450. 

The 100.000 additional shares of the common stock will be issued in 
consideration of the acquisition of the property and business of California 
Gasoline Corp.—V. 122, p. 2047, 1768. 
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California Packing Corp.—Annual Report.— 
Years Ending Feb.— 1925-26. 1924-25. 1923-24. 1922-23. 
| mic iter a $5.745.541 $5.630.519 $4,479.22 1 











Income from investments 269.309 519.960 $40.120 baat ‘BO 
pe $6.014,850 $6,150.479 $5.319.350 .168,! 
Common dividend ____ 3,163,602 2'920.248 2'830/248 % 830.248 

Balance, surplus_____ 2,851,248 $3,230,231 2,489,105 : 
* After charges and taxes. . a a 
Consolidated Balance Sheet Feb. 28. 
1926. 1925. | 1926. 1925. 
Assets $s $s Liabilities— $ $s 
Lands, buildings, | Capital stock 


¥21.694.486 21,694,4 
mach.& eq.,4&¢.x16,830,868 15,643,484 | Accounts payable 2'867, 121 a 


Inv. in other cos__ 9,800,765 9,064,261 | Dividendsdeclared 973,416 aaah ane 
Inventories. ____. 10,433,387 10,474,989) Federal tax pro wai 
Adv. to growers 225,634 1,133,477) vision......._. 825.900 975.000 
Notes & accts. rec. 6,569,191 5,563,217)| Surplus_____- - 25,380,818 22,529,568 
Cash - - . 5,172,531 5,035,879} : 
Deferred charges 1,708,760 1,835,492 
x Land and buildings, machinery, equipment and ranches, $25,035.872: 
less reserve for depreciation, $8,205,004. _y Represented by 486.708 shares 
of stock of no par vaiue.—V. 122, p. 2657. : 
Canadian Manhasset Cotton Co., Ltd.—Bds. Called.— 
Notice is given that the company will redeem all of the outstanding 8% 
Ist mtge. bonds on July 1 at 105 and int. Bondholders are informed that 
they may receive payment for their bonds at the Rhode Island Hospital 
Trust Co., Providence, R.1I., at_any time on or before July 1 at 105 and int 
to date of surrender. See also V. 122, p. 1769. 


Caracas Sugar Co. of Cuba.—Production.— 

A despatch from Boston states that the company has completed grindin 
with an outturn of 244,280 bags, which compares with an estimate | 
285.000 bazs and an actual production of 300,443 bags in the 1924-25 
season and 313,330 bags in the 1923-24 season.—V. 121, p. 3007. 


Caulder’s Creameries, Ltd.—Acquisitions.— 

This corporation whose head office is in Moose Jaw, Saskatchewan, has 
been organized in Canada with an authorized capital of $600,000 7% 
cumul. partic. pref. stock and $200,000 common stock, both par $10. ‘ 

This company has been organized with the object of taking over Western 
Creameries Ltd., which company operated 10 branches, principally in 
Northern Saskatchewan and also the Saskatchewan Creamery & Ice Cream 
Co. Ltd. (V. 120, p. 2280), which operated 12 branches in Southern Saskat- 
chewan. The Western Creameries Ltd. was taken over by Caulder's 
Creameries, Ltd. on Jan. 1 1926, and an equal amount of the common stock 
in the new company was issued to the holders of common in Western 
Creameries Ltd. Caulder's Creameries, Ltd. took over Saskatchewan 
Creamery & Ice Cream Co. Ltd., on April 1 1926, the new company assum 
ing all outstanding liabilities of both the other companies, : 

The net profit earned by the combined companies during 1925 was 
$92,013. 


o 


Combined Balance Sheet—Jan. 1 1926. 


Asselts— Liabilities 

Current assets a $309,587 Preferred stock $311,000 
Real estate, prop. &e 1,108,573 | Common stock ‘ ‘ 200,000 
Pref. charges to operations 7,962! Current Llabilities -- 153,347 
Goodwill monks * 1| Agreem'ts & mtgez., payable_ 198,023 
Reserves for water, &e_____. 5,208 
Funded debt - 500,000 

| Res. for int. & pref. divs. pay 
Jan. 2 oi 27,491 
Total (each side) . $1,426,123. Surplus 31,054 


x Including bank loans. 

The board of directors of the new company is composed of: J. A. Caulder 
(Pres. & Gen. Mer.); R. Swift Hodson (Vice-Pres.); Thos. Miller (Pres. of 
the Times Co. Ltd.); George Barr, Pres. of the Barr Lumber Co. Ltd.): 
L. J. Brazziel (Pres. of the Brazziel Lumber Co.); W. R. Brodie, H. D. 
Stephen, W. J. Redmond, O. W. Andreasen, James Priel, Ivan Byers, and 
L. G. Calder. 


Chandler-Cleveland Motors Corp.—Produclion.— 
Shipments during April were 2,900 cars, a rainst a total during the first 
quarter of approximately 5,000 V. 122, p. 1922. 
Chrysler Corporation.—Balance Sheet.— 
Mar. 31°26. Dec. 31°25 


Assets $ b 
Land, bldgs., ma 


Mar. 31°26. Dec. 31°25. 
Liabilities 


$ 
} Invested capital_x56,259,939 56,259,940 


chia’y & equip.a22,548,519 20,163,130) Funded debt 1,951,000 2,708,006 
Good will 25,000,000 25,000,000) Accts. Payable 12,800,207 7,380,035 
Cash 5,240,265 4,643,101) Prov. for Fed. tax. 1,848,537 2,471,000 
Marketable seeurs 10,173,126 13,391,590) Acer. int., tax., &e 274.368 150,196 
Car ship’ts against | Divs. payable 2.467,982 139,662 


Sof L drafts... 5,841,010 3,212,997] Dealers’ & distrib. 
Notes recelvable._ 3.697.998 1,439,436] deposits 


275,114 271,195 
Cust’s & dealers’ | Reserves 1,943,154 2,054,702 
accts.. less allow 777,316 1,233,260) Surplus approp for 
Due fr. Can. Govt } repurch. Maxwell 
for duty refunds 129,799 A stock 2,090,000 2,090,000 
Inventories 17,117,815 14,812,835) Sur approp for 
Other assets 1,088,563 $50,056 pref. divs 1,512,080 
Deferred 1,165,177 1,276,113) Unapprop. surplus.11557,207 11,777,768 
Total 92,779,588 85,602,497! Total 92,779,588 85,602,497 


x Represented by 216,668 no par preferred A shares and 2.685.686 no 
par common shares. a After deducting reserve for depreciation.—-V. 122, 
p. 2657, 1922. 


Clinchfield Coal Corp.—Larnings.— 


Three Months Ended March 31 1926 1925. 1924. 
Net earnings $174,704 $208,331 267 944 
Fixed charges 24,663 21,918 25,485 
Federal taxes. 22,356 27,961 36,368 

Net income $126.6814 $158,450 $206,091 
Sinking fund preferred stock nce 13,697 12,349 10,761 
Preferred dividend...............- 20,146 20,308 21,013 


Surplus - - - $92,841 $125,793 $174,317 
V. 122, p. 1922, 486. 


Columbia Tire Corp., Portland, Ore.—-Bonds Offered.— 
Lumbermen’s Trust Co.-Bank, Portland, Ore., are offering 
at prices to yield from 6 to 7%, according to maturity, 
ee =o . 
$250,000 Ist (closed) mtge. 7% serial gold bonds. 

Dated April 1 1926; due April 1 1927-36. Denom. $1,000, $500 and $100. 
Principal and int. (A. & 0.) payable at banking quarters of the Lumber- 
man’s Trust Co., Portland, Ore., trustee. Callable all or part, but if in 
part in inverse numerical order upon 30 days’ notice at 105 and int. if 
called during 1926, the premium decreasing 4 of 1% for each succeeding 
year. Interest payable without deduction for normal Federal income tax 
not exceeding 2°, per annum. 

Company Incorp. in 1921. Is engaged in the manufacture and sale of 
automobile and truck and tubes of standard types and sizes and also in the 
manufacture of the ‘Lewis Shock Eraser.’’ a new type of shock absorber. 
Company's plant is located on a factory site of approximately 8 acres in the 
North Portland manufacturing district. This plant, which was completed 
in 1923, is a modern, reinforced concrete building, 2 stories in height and 
covers 40,000 sq. ft. of floor space. Corporation distributes under its 
nationally well known trade mark CC. T. C. all standard types and sizes of 
1utomobile and truck tires and tubes. The increasing demand for the 
company’s manufactured products is probably best evidenced by orders 
which the company now has on its books from the Ford Motor Co. for 
supplying their Portland branch with automobile tires and tubes for local 
consumption. Since its first full year of operation in 1924 the company has 
enjoyed a steadily increasing business. Total sales for 1924 amounted to 





$685,894 while for 1925 sales were $814,460. 1926 sales are expected to be 
greatly in excess of all previous years. 
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Earnings..—After depreciation and Federal taxes amounting to $40,499, 
net earnings for the year 1925 were $91,585 or nearly 5 times the maximum 
interest requirements on this issue of bonds. Such earnings, after deprecia- 
tion and Federal taxes, for the 2 year period ending Dec. 31 1925 averaged 
$60.132 per year or nearly 3.45 times such charges. 

Sinking Fund.—During the life of this loan the company covenants that 
it will declare no dividends on its common shares unless an equivalent 
amount of money equal to such dividend payments is deposited with the 
trustee as sinking fund to be used for the purchase of these bonds in the open 
market at not to exceed the cal! price, if obtainable, or for the redemption 
of bonds in inverse numerical order at the call price. In addition to this 
sinking fund provision, this loan will be retired in serial maturities beginning 
April 1 1927 : : 

Purpose Proceeds will be used for the retirement of floating indebted 
ness, plant improvement and additions necessitated by the company’s 
rapidly growing business and for other corporate purposes. 


Continental Oil Co.—Forms New Subsidiary. a 

This company, which recently acquired the Texhoma Oil & Refining Co., 
has incorporated its pipe line department as a separate unit under the 
name of Tezhoma Pipe Line Co V. 122, p. 2504 


Converse Rubber Shoe Co.— Sales—Larnings.— 

Years End. Mar. 31 1926 1925 1924 1923 
Sales $4.835.928 $3,925,305 $4,995,296 $4,470,646 

Preliminary ficures indicate net profits after taxes and interest but before 
depreciation of $438 000 for the year ending March 31 1926 V.122, p. 487 


Crestshire Apartments, Philadelphia, Pa.—PBonds Of- 
rr’ . bd ‘ 4 ® *9o s 4 

fered.—T he F. H. Smith Co. are offering, to yield 644 % for 
all maturities, $400,000 Ist mtge. 624 % coupon gold bonds. 

The bonds are dated April 15 1926, and will mature serially from 1928 to 
1936, reducing the mortgage to $240.000 before the final maturity The 
property at completion has been appraised at $750,009 by Alfred R. Smith, 
of Alfred K. Smith & Co., realtors, Philadelphia, Pa., and at $775,034 by 
Joseph Eckard, real estate appraiser, Philadelphia, Pa. The normal Fed. 
income tax up to 2°%, and any State tax or District of Columbia tax up to 
F mills will be refunded i - 

ecured by a closed first mortgage on the land and building, which in 


i ‘ion is a first lien in effect on the earnings, of the Crestshire Apartments, 
( e, Hortter and Upsal Streets, Germantown, Philadelphia. 


issue is the direct obligation of the Bellmore Apartment Co., owner 
of tne property, the officers of which are Joseph ?. McMahon, President, 
and kK. M. Pearce, Sec.-Treas., ovoth of Philadelphia 

Crystal Oil Refining Corp.-Lqguip. Trusts Offered. 
Bank of North America & Trust Co. and Janney & Co., 
Philadelphia are offering at prices to yield from 444% to 
6% according to maturity $500,000 6° equip. trust certifi- 
cates. Issued under the Phila. plan. 

Dated May 15 1926: due serially in quarterly installments from Aug 15 
1926, to and inct. May 15 1932. Dividends payable Q. & D. Denom. 
$1,000 c*. Principal and dividends payable at the Bank of North America 
and Trust Co., of Philadelphia, trustee. Red. all or part at 101 and divs. 
on any div. date, upon 30 days’ notice. Dividends payable without deduc- 
tion of norma! Federal income tax not exceeding 2%. 

Security.—Coats & Burchard Co. have appraised the 607 steel tank cars 
of 8,000 and 10.000 galons capacity, title to which will be vested in the 
trustee for the benefit of the holders of certificates, at $920,877, or over 
184% of the face amount of this issue. The equipment will be leased to the 
corporation at a renta! sufficient to pay the principal of tnese certificates 
and dividend warrants and other charges as they come due.—V. 122, p. 
2658, 2048. 


Delancey-Clinton Commercial Buildings & Theatres, 
New York City.—Ponds Ready.— 


Permanent Ist mtge. 6'4° serial gold bonds to replace the interim cer 
tificate receipts of the American Bond & Mortgage Co. are now ready for 
delivery at the offices of the latter, 345 Madison Ave., N. Y. City. For 
offering see \ 22, p. 355 


Dominion Stores, Ltd.—April Sales.— 
1926 April 1925 Increase .| 1926 4 Mos.—-—1925 Increase. 
$1.171,227 $S8S8S0.541 $290,686 $4,445,984 $3 487 356 $958 .628 

The company announces the addition of 10 new stores to its chain, 
bringing the total to 499, as compared with 372 a year ago. The new 
stores were in operation as of May 1 1926 

Sales for March 1926 were $1,143,981, compared with $901,493 for 
March 1925.—V. 122, p. 2346, 2048. 


Dunlop Rubber Co., Ltd.—Borrowing Powers Increased. 
At the annual meeting held April 27, the shareholders agreed to an in- 
crease in the borrowing powers of the board of directors to £11,000,000 
and an increase in the directors’ fee The latter resolution placed fees 
at not to exceed £12000 annuall Sir Eric Geddes, chairman, explained 
that it was not thr tion of the board to create further prior charges 


but that it was imi © that it have power to borrow money on a tem 
porary basis to fir the business period of the vear when sales of goods 
are necessarily less in corn: parioon to production V.122,p.219. 
(E. I.) du Pont de Nemours Powder Co.—Dissolution.— 
The stockholders on May 10 approved a plan of dissolution of the com- 
pans 


d 


The plan provides for the retirement on June 1 next of the outstanding 
M6) 30-year gold bonds, due June 1 1936, at 110 and int., the retirement 
of the 5 cumulative preferred stock at par and the payment of $10.60 
per share for each outstanaing share of com. stock, par $10 V.122, p.2659. 


Eastman Kodak Co.—Falra Dividend of 75 Cents. 

An extra dividend of 75c. a share has been declared on the common stock 
in addition to the regular quarterly dividend of $1 25, both payable July 1 
to holders of record May 29. An extra of like amount was paid on the 
common stock in each of the previous nine quarters. 


Modifie s Tnjus eclion Decree Ne “uw Decree Cites 
Certain Propert* 


The decree of dissolution and injunction entered on Feb. 1 1921, against 
the company was modified May 13 when Judge Hazel of the U. 8. District 
Court for the Western District of New York signed a new decree in the case. 

This case, which was a suit against the company under the anti-trust 
laws, Was won by the Government several years ago. The decree directed 
the respondent to sell the Premo camera, Century-Folmer and Schwing 
business and certain brands of dry plates and printing-out paper. The 

lates and paper interests were sold to the Defender Photo & Supply Co., 
nc., of Rochester in 1924. 

The decree signed May 13 recites that the company has entered into a 
‘contract with Clark Williams & Co. of 160 Broadway, N. Y. City, for sale 
of the Premo and Century-Folmer and Schwing departments of its business, 
including a factory in Rochester and modifies the other decrees to the extent 
that, although the Premo camera business is transferred title is not passed 
to the factory in which this business has heretofore been carried on, nor 
does the purchaser take such machinery as remains in the Premo factory. 

The decree also recites that Clark, Williams & Co. proposes to organize a 
corporation to take title to the properties parchased and to continue the 
manufacture of the several lines of cameras and accessories which are the 
subject of sale.—V. 122, p. 2185, 890. 


Eastern Steamship Lines, Inc.—Larnings.— 
——Month of March —-3 Mos. March 31— 
3! 


Di: po: al of 








Period— 1926. 1925. 1926. 1925. 
Operating revenues. - _ - $772,524 $758,912 2,068,042 $2,080,307 
Total income. ........- 44,580 38,231 def70,282 20,834 
Total deductions__-.- ~~ 62.556 70,152 188,416 205,670 

$17,676 $31,921 $258,698 $184,836 
—V. 122, p. 2659, 889. 


Eaton Land Co., Detroit.—Bonds Offered.—Watling, 
Lerchen & Co., Detroit, are offering at 100 and int. $525,000 
6% ist mtge. serial gold bonds. 
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Dated May 1 1926; due serially 1928-1938. Prin. and int. (M. & N.) 
payable at office of Security Trust Co., Detroit, trustee, without deduction 
for the normal Federal income tax up to 2%. Denom. $1,000 and $500 c*. 


| Redeemable on any int. date on 30 days’ notice at 102 and interest. 


| 
| 





Security Secured by a first mortgage upon a block of property in Detroit 
known as the Eaton Land Co. Subdivision No. 1, situated north of the Mich- 
igan Central RR. tracks, and facing Mt. Elliott Ave. and Charles St. 
The property is composed of 341 lots on 99 of which houses have been built 
and sold on land contracts. The unpaid balances on these contracts amount 
to $448,144 In addition to these, there are 40 houses now completed or 
to be completed within 30 days, whose sales value is $197,058. Unsold 
lots remaining in the subdivision have a sale value, based upon sales already 
made. amounting to $440,250. This gives a total value of $1,075,452, or 
more than twice the amount of this loan. 


Elk Horn Coal Corporation.—Quarterly Statement.—The 
earnings statement for the three months ended March 31 
1926 will be foundin the advertising section on a preceding 
page.—V. 122, p. 2198. 


Fairbanks Co.—Larnings Quarters Ended March 31.— 


1926. 1925 1924. 
Gross profit ST $365,092 $355,177 $333,008 
Operating expenses..........------ 217.72 223 848 251,851 
Profit eo $147 364 $131,329 81,157 
Interest, depreciation, &c pide ae 71,321 80.214 98,279 
ee ee $76,044 $51,115 loss$17,122 


—V. 122, p. 1177. 

Fine Arts Building, Inc.—Bonds Offered.—Hunter, 
Dulin & Co.; Alvin H. Frank & Co., and M. H. Lewis & 
Co., Los Angeles, are offering at 100 and int., $600,000 


Ist mtge. leasehold serial 644% gold bonds. 

Dated Dec. J] 1925; due Dec. J} 1949. Denom. $1,000 and $500c*. 
Int. payable J. & D. at Union Bank & Trust Co., Los Angels, trustee. 
Callable all or part on any int. date on 30 days’ notice at 103 and int. 
up to and inel. Nov. 30 1935 and at 102 thereafter. Company agrees 
to pay the normal income tax up to 2%. 

Organization.—Company was incorporated in August 1925 for the pur- 
pose of acquiring, owning and improving the leasehold estate at the north- 
east corner of W. 7th and Lebanon Sts., Los Angeles, the principal stock- 
holders of which will be the Edwards & Wildey Co., well-known operators 
and large property owners. The property has a frontage of approximately 
&6 ft. on 7th and extends along Lebanon for approximately 118 ft., the 
latter being a 30-ft. street running one block north from 7th between 
Flower and Figueroa. 

Security tonds will constitute a first closed mortgage on the leasehold 
estate covering this property together with the class A height limit 12-story 
and basement, steel frame, fireproof store and studio buidling now under 
construction thereon 

Earnings Earnings are estimated approximately as follows: Ground 
floor stores and basement, $65.640:; second to twelfth floors, less 10% 
for vacancies, $163.143; total, $228.783. Expense, incl. ground rents, 
insurance and operating charges, $102,400: net income, $126,383; annual 
interest on this bond issue at 64%, $39,000. 


Firemen’s Insurance Co. of Newark, N. J.—Stock Inc. 
The stockholders will vote May 28 on increasing the authorized capital 
stock from $5,000,000 to $10,000,000, par $50.—V. 121. p 713 


First National Stores, Inc. (Boston).— Sales.— 
Period Ended May 1 1926—4 Weeks—1925 1926—4 Mos.—1925. 


Sales ..--- $4,542,000 $4,171,134 $15,896,818 $17,208,726 
V.122, p. 2198. 


Forve-Pettebone Co.—Ponds Offered.—Blyth, Witter & 
Co. and Toole, Tietzen & Co., Los Angeles are offering at 
100 and int. $800,000 Ist (closed) mtge. 644° sinking fund 
gold bonds. 


Dated April 1 1926° due April 11941. Priné¢ipaland int. (A. & O.) payable 
at the Pacific-Southwest Trust & Savings Bank, Los Angeles, trustee. 
Denom. $1,000 and $500 c*. Red. on any int. date on 30 days’ notice, at 
193% and int. up to and incl. Oct. 1 1939, and thereafter at par and int. 
Interest payable without deduction for the present normal Federal income 
tax up to 2%. Exempt from personal property tax in California. 

Company.—Orvganized in 1901 for the purpose of operating a genera) 
lighting fixture business in Los Angeles, and has been in continuous and 
successful operation since that date. 

Security sonds will be the direct obligation of the company and will be 
secured by first closed mortgage on 4 parcels of real property, owned in fee, 
located in the City of Los Angeles, California. Appraisals of above property 
show a total security value of $1,418,375, making this issue less than a 57% 
loan. 











Foundation Co. (Including Sub. Cos.).—Earnings .— 

3 Mos. End. Mar.31 1926. 1925. 1924. 1923. 
Gross earnings__..___... $369.183 $322.800 $286 .756 205.437 
Exp., charges, & taxes __ 288 605 287 .577 259,128 192,590 

Net income. és $80,578 $35,223 $27,628 $12,847 


—V. 122, p. 1771, 356. 

Franklin Mining Co.—Suspends Operations. 

4 recent despatch from Houghton, Mich. states that the company has 
suspended work in its exploratory shaft in the Kearsage lode on account of 
lack of funds. The shaft was sunk 400 feet and a drift was driven south on 
the 400-foot level a distance of 560 feet It is stated that there was copper 
in the vein throughout but not in commercial quantity and that the rock 
was looking a little better in the drift when work was stopped .—V. 122, p.98. 

Galena-Signal Oil Corp.— Suit.— 

A suit for $1,000,000 has been brought against the company by Walter 
C. Martin of Boston to recover for alleged breach of contract. The suit 
which has been filed in Suffolk (Mass.) Super‘vr Court, alleges that Martin 
entered into an agreement last August with the oil company for jo nt oper- 
ation of the Miroloid Corp. Martin alleges that the company was to pay 
him $190,000 for advances made by him to the Miroloid Corp. and to ad- 
vance $1,000.000 to — the sales and advertising of the concern. In 
return he was to obtain 100% control of the stock, which he says he did 
The complainant says the oil company has advanced only $20,000 and has 
placed its manager in charge of the corporation, but refused further to per- 
form its contract.—V. 122, p. 2199. 

General Electric Co.—Change in Stock Approved.—The 
stockholders on May 11 approved a plan to change the 
1,850,000 shares of authorized common stock, par $100 each, 
into 7,400,000 shares of common stock without par value. 
Each common stockholder will receive four shares of the new 
no par stock for each share of present holdings. 

a] 4 - . * 

The directors propose to pay on July 15 a quarterly divi- 
dend of 75 cents per share in cash on the new common stock, 
and an annual dividend of $1 per share in special 6% stock 
(such stock dividend taking the place of the stock dividend 
paid in October of each of the last four years). Under this 
plan the old common stock will receive $12 a share per an- 
num in cash and $4 a share in special 6% stock, compared 
with the previous annual rate of $8 a share in cash and 
: . fy 
5% in special 6% stock. 

Myron F. Westover, Secretary has been elected a director. to 
vacancy caused by the death of E. R. Stettinius.—V. 122, Dp. 2337, ot ee 

General Motors Corp.—7o Pay Extra Dividend of $4 
per Share on Common Stock—Offer Made to Minority Stock- 








May 15 1926.] 


THE 


holders of Fisher Body Corp.—The directors on May 13 
declared an extra dividend of $4 per share and the regular 
quarterly dividend of $175 per share on the common 
stock and the regular quarterly dividends of 144% on the 6% 
preferred and debenture stocks and of 134° on the 7% 
preferred stock. The extra common dividend is payable 
July 2 and the regular common dividend June 12, both 
to holders of record May 24. The preferred and debenture 
dividends are payable Aug. 2 to holders of record July 5. 

rhe directors are offering to stockholders of the Fisher 
Body Corp. a plan for the acquisition of the minority 
interest in the latter on the hasis of two-thirds of a share 
of General Motors common for each share of Fisher Body 
stock. President Alfred P. Sloane says: 

Officers of the corporation were directed to make an offer to purchase 
entire the properties of the Fisher Body Corp., in which General Motors 
Corp. now owns a 60°; interest The offer takes the form of paying 
for the assets of Fisher Body in common stock of General Motors Corp. 
on a basis that will result in each share of Fisher Body receiving two-thirds 
of a share of Generali Motors common. This will require an authorization 
of 648,400 sharcs of new common stock, and will result in a total of 5,- 
800,000 common shares then outstanding. The common stock so issued 
will not carry the dividend declared at to-day’s meeting, but will carry 
all subsequent dividends. The offer has been informally approved by 
the directors of the Fisher Body Corp. and will be formally acted upon 
at a special meeting of that board. to be called immediately, and at a 
meeting of the stockholders of Fisher Body to be called forthwith. 

Cash and marketable securities of the General Motors Corp. at the 
present time are in excess of $160.000,000. and there are no debts of any 
kind or description other than current accounts payable. Earnings for 
the first quarter were the largest of any quarter in the corporation's his 
tory. Notwithstanding that March broke all records in earnings, April 
exceeded March by a substantial amount. Retail sales for the month of 
April amounted to 146,.64% cars, likewise the largest month that the cor- 
porations’ dealers ever enjoyed e 

The board feels that the common stockholders are entitled to a special 
distribution at this time, in view of the very satisfactory earnings and 
strong financial position of the corporation. 


Over 5,000,000 Cars Sold by Co.— 

The company has issued the following statement: 

In the 12 months ended May 8 1926, General Motors produced and sold 
1,002,285 cars and trucks. exceeding all previous records by a wide margin. 
When the value is considered this undoubtedly sets a new record sales 
volume for the automobile industry 

It is further interesting to note that on Saturday, May 8, General Motors 
sold its 5 millionth car It took over 9 years to sell the first million cars, 
but it required only 12 months to sell the last million cars. 

Sales of the car divisions by calendar years follow 


Ye ar 


No. Cars.| Year. No. Cars.| Year No. Cars 
., ee 39.300 1916_- ~~ 146,188 1 1028... <.<«- 798 555 
1911- 35,752!1917 208.130) 1004. .-<<«.« 587 341 
1912 ptak 19.696 1918... -- = 205 .326 | 1925. .....-.- 835.902 
| ae 57 ,.270(1919...-.-.- 391,738 1926x ae 421,300 
. | ae 61.584 1920 oor 393 075 
|) 102,388!1921..... 214,799 . 
922 156,763 Total _- 5,000,093 


1‘ ~ - 
x 1926 figures to May. 8.—V. 122, p. 2508. 


General Refractories Co.——Balance Sheet.— 





Mar .31°26. Dec.31°25.| Mar.31'26. Dec. 31°25 
Assets Ss s | Liabiltties s s 
R'l est. .bldgs.,&¢_15,322,.433 15,338,383! Capital & surplusx15,007,526 14,861,178 
Patents, at cost. 1 10,500 | M. due Dec. 30 '26 75.000 75,000 
Cash . - 226,419) lst mtge. 6s, 1952. 3,807,500 3,807,500 
Bills receivable 185.014} Bills payable 750,000 850 000 
Avcets. receivable 1,369,326) Accts. payable. 322,183 147,982 
Inventories i} 2,500,725) Accrued accounts. 211.151 258.278 
Accrued interest _ - 6,95 9,154/| Div. payable. 112,500 112,500 
Loans & advances. 19,117 5.067 Res forFed inc.tax 158,089 146,887 
Forge Run RR. st} 42.000 Rentalduesub. RR 36,350 35,300 
Employees’ mtzes- 3.400 
Misc. investments 27.791 95,887 
Deferred accounts. 546,185 547,992 
Dep. with trustee 158 158 Tot. (each side) _29,.480.280 20,297,625 
x Capital stock of no par value: Authorized and outstanding, 225,000 
shares.—V. 122, p. 2660. 


Glen Alden Coal Co. Def : Dividend Action. 

The directors have deferred action on the semi-annual dividend of $3.50 
a share. until the June meeting. Sem!-annual distributions of this amount 
were paid on June 20 and Dec. 21 1925 7. 122, p. 1034 


Globe Grain & Milling Co.— Debentures Offered.—Citi- 
zens National Bank, H. S. Boone & Co., Mitcham, Tully & 
Co. and M. H. Lewis & Co. are offering at 99 4 and int., to 
yield 6.15%, $1,500,000 6° S. F. gold debentures. 

Dated Jan. 1 1926; due July 11932. Interest payable J. & J. at Citizens 
Trust & Savings Bank, Los Angeles, trustee, without deduction for the 
normal Federal income tax not exceeding 2 Red. on any int. date after 
60 days’ notice at 102 and int Denom. $1,000 and $500 c*. 


Data from Letter of Will E. Kelier, President of the Company. 
Company .—Incorp. in California in 1902 Company, however, had its 
inception in the McDonald Company, organized in Los Angeles in 1892 
Company manufactures flour, cereals, cattle and chicken feed, which are 
sold under the well-known trade name of ‘Globe Al" products. Company's 
business has shown a consistent growth and to-day occupies a pre-eminent 
position in its field, being by far the largest distributor of flour and similar 
products in Southern California Flour mills are located in Los Angeles, 
San Francisco, San Diego, Colton and Sacramento, Calif., and Ogden, 
Utah: also feed mills, warehouses and distributing stations in many other 
cities. Company owns a controlling interest in the Globe Cotton Oil Mills, 
which company is engaged in the refining of cotton seed oil for the manufac- 
ture of salad and cooking oil and hydrogenated cottonseed oil, lard sub- 
stitute. 
Net Sales and Net Earnings, 


After All Expenses and Depreciation, but Before 


Federal Tazes and Non-Recurring Interest Charges. 
Year. Net Sales Net Inc.| Year. Net Sales Net Inc 
19Se< ences $14,812,910 $697,475 1924 $15,121,282 $737,441 
1923 - 14,843,600 772.607 |1925 20,897 022 528 896 
The average net income, therefore, has been $654,104. or 7.6 times the 


interest charges of $90,000 on this is 

Sinking Fund.—Company agrees to set aside 10% of its net earnings, 
but not to exceed $100,000 annually, as a sinking fund to retire these deben 
tures. This money shall be paid to the trustee annually within 60 days 
after the close of the company’s fiscal year, to be used by the trustee to pur 
chase such debentures in the open market up to par and accrued interest 
All debentures so purchased or otherwise paid at any time shall be can- 
celled and not reissued r. 122, p. 2049 


Gotham Silk Hosiery Co., Inc.— Shipments.— 

Vice-President R. E. Tilles says: “Shipments since Jan. 1 through 
April 30 1926, representing the first four months of the year, have been at the 
rate of 40.5% ahead of the first four months of 1925. Since May 1 1926 to 
last Saturday, May 8, our shipments show 58% increase over the same 
period of last year. Our increase in production this year will not permit of 
so high a percentage of increase in shipments even though we have been 
running on an overtime basis since January. Orders for immediate ship- 
ment are now at a record rate.""—V. 122, p. 1462. 


(W. T.) Grant Co. (Mass.).—April Sales .— 


1926——A pril——1925. Increase.| 1926——4 Mos 1925 Increase. 
$2,.552.514 $2,328.708 $223,806) $8,875,410 $7,952,579 $922,831 


—V. 122, p. 2660, 2200. 
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Grasselli Chemical Co.—T7o Ki) New Plant.— 
The purchase of 80 acres of land and the |.ase of 50 more acres in Greenup 
County, W. Va., for the erection of a propsed $4,000,000 chemical plant, 
near Ashland, has been concluded by the abive company.—V. 122, p. 1177. 
Guild Theatre Co., Inc.—Truslce 


The Central Union Trust Co. of New Yerk has 


been appointed trustee 


for $675,000 6% real estate cumulative income bonds, due May 1] 1948. 
Haytian Corp. of America.-—/arnings.— 
_ Nine Months Ended March 31— 1926. 1925. 
Net earnings - * Se $134,790 $116,246 


—V. 121, p. 


Hess Steel Corn., Baltimere.— * 
The Rustless Iron Corp. of America, In: 
with a capital of $500,000, has purchased the p! 
near Orangeville, Baltimore, and will bewi:. in 
production of rustless iron and stainless st 
Roland Wild, V.-Pres., and George C. Scobie, 

corporation. (‘Iron Age.’’)—V. 111, p. 


Holly Northern Sugar Co. ls Offered.—Federal 
Securities Corp., Lane, Roloson & Co., Ine., Chieago, and 
Lane, Piper & Jaffray, Ine., Minieapolis, are offering at 


prices to yield from 51% to 7%, eccording to maturity, 
$1,500,000 Ist (closed) mtge. 6) erial gold bonds. 

Dated May 1 1926, due serially May 1 1927 Int. payable M.& N. 
Denom. $1,009 and $500 c*. Red. all or pa ny int. date in reverse 
order of maturity and number on 60 days’ n« 100% and int., plus a 
premium of ‘4 for each year of fraction theveo! between date of redemp- 
tion and date of maturity, such premium intr > t to exceed 2%. Prin. 
and int. payable at Standard Trust & Savi &s Hank, Chicago, Llinois, 
trustee, Ward C. Castle, Chicago, co-truste« Ii payable without deduc- 
tion for normal Federal income tax not to ey | 2. Company will 
refund the Penn. and Conn. 4 mills taxes, Ma 14% mills tax, District 
of Columbia and Kentucky 5 mills taxes, “alif tax no exceeding in the 
aggregate 5 mills on the principal amount, ich. 5 mills exemption tax, 
Mass. 6°) income tax and Mina. 3 mills mone i creaits tax. 

Data From Letter of A. E. Carlton, Presiden of Corporation. 
Company.—Lessor to Holly Sugar Corp Will own a 2,000 ton be 
sugar factory now under construction at Torrington, Wyo. This pla... 
will be a modern, efficient and complete operating unit, with an estimated 

standard granulated 


annual output of approximately 45,000,000 poun 
with respect to raw materials, supplies and 


2528. 


of Plant. 
Baltimore, recently formed 
init of the Hess Steel Corp. 
mediate operation for the 
Alwyn H. Wild is Pres., 
& Treas. of the Rustless 


Sec 


sugar. It ts favorably locatec 
markets for its output. 

Security.—These bonds will be a direct obligation of the company and 
will be secured by a closed first mortgage on all of the fixed property of 
the company now or hereafter owned. Appraisals by two independent 
engineers show values, upon completion, of $2,800,000 and $2,791,000, 
respectively. Holly Sugar Corp. guarantees completion of the plant, free 
and clear of all liens and encumbrances other than this issue and the lease. 

Lease.—Holly Sugar Corp. will operate the property under a lease which 
will extend beyond the life of these bonds and which will be non-cancellable 
except in the event of the acquisition of the property by Holly Sugar Corp. 
and the payment or redemption by it of the bonds secured by this mortgage 
Terms of the lease will provide for rentals to be paid to the trustee sufficient 
to meet, when due, all installments of interest on and maturing principal 
of these bonds, and for the payment of all taxes and corporate expenses of 
the lessor company by Holly Sugar Corp. These rental payments are, 
in the opinion of counsel, a direct operating charge of Holly Sugar Corp. 

Holly Sugar Corp.—Is one of the largest beet sugar producers in the 
industry. Upon completion of the Torrington plant, Holly Sugar Corp., 
together with its subsidiary and affiliated companies, will own and operate 
9 modern plants located in very desirable beet-growing localities, with an 
estimated annual production of approximately 225,000,000 pounds of 
standard granulated sugar 

Income of Lessee.-—Certified audits of Holly Sugar Corp. show net income 
after all operating charges, including depreciation, but before bond interest 
and Federal taxes, at an average annual rate of $1,080,882 for the 914 years 
ending Sept. 30 1925. For the 3'¢ and 1% year periods ended on that 
date such net income was at the rate of $979,786 and $1,005,393 per annum, 
respectively. The maximum annual interest charge on this issue will be 
$97 .500 and the maximum annual requirement for interest and maturing 
principal will be $226,000. 

Pur pose.—Proceeds of these bonds will be used to complete the plant at 
Torrington, Wyo., the balance of the amount necessary being deposited 
by Holly Sugar Corp. with the trustee simultaneously with the issuance 
of these bonds. 


Holly Sugar Corp.—Leases Property, &c.— 


See Holly Northern Sugar Co. above.—V. p. 1773. 


India Tire & Rubber Co.—62!'4 Cent Dividend on New 
Common Stock. 

The directors have declared a quarterly dividend of 62\%c. a share on 
the new no par common stock, placing the issue on a $2 50 a share annual 
basis. This is equal to $12 50 a share per annum on the old common 
stock of $100 par value, which received $8 per year and which was ex- 
changed on a basis of one old share for five new. 

The directors also declared the regular quarterly dividend of 1%4% 
on the pref. stock. Both dividends are payable July 1 to holders of recor 
June 22.—V. 122, p. 2339. 


Indiana Limestone Co., Bedford, Ind.—Bonds Offered. 

Bankers Trust Co., Otis & Co., Cleveland Trust Co. and 
Illinois Merchants Trust Co. are offering at 99 and int. to 
yield over 6.10% $15,000,000 15-year Ist (closed) mtge. 6% 
sinking fund gold bonds. 


Dated May 1 1926; due May 1 1941 Principal and int. (M. & N.) pay- 
able at Cleveland Trust Co., Cleveland, trustee, or at Bankers Trust Co., 
New York, without deduction for Federal normal income tax not exceeding 
2‘ Company will refund any Penn., Conn., Calif. or Kansas personal 
property tax not in excess of 4 mills, any Maryland securities tax not in 
excess of 4'¢ mills, any Kentucky or District of Columbia personal property 
tax not in excess of 5 mills, the Michigan exemption tax not in excess of 
5 mills, any Virginia personal property tax not in excess of 5'¢ mills, and 
any Mass. income tax not to exceed 6° perannum. Denom. $1,000 and 
$500 c*. Red. all or part or for sinking fund on any int. date on 30 days’ 
notice at par and int. plus a premium at following rates: 5°) up to and incl, 
May. 1 1928: 4'4°% up to and incl. May | 1929; 4% up to and incl. May 1 
1930 ¢°% up to and incl. May 1 1931; 3 up to and incl. May 1 1932; 
2! ip to and incl. May 1 1933; and 2% thereafter prior to maturity. 

Data from Letter of Pres. A. E. Dickinsoni Bedford Ind., May 7. 

Company Has been organized in Indiana to acquire certain of the prop- 
erties of 24 of the leading companies engaged in the business of quarrying 
and (or) milling Indiana limestone Properties of the following companies 
are to be acquired: Indiana Quarries Co., Monroe County Oolitic Stone Co 
Struble Cut Stone Co., Imperia! Stone Co., Consolidated Stone Co., Inter- 


aA 
“ms 


l 
2 
” 

| 


State Cut Stone Co., W. Me\.illan & Son, Clear Creek Quarries Co., Furst 
Kerber Cut Stone Co., John A. Rowe Cut Stone Co., Star Stone Co.,C. D. 
Donato Cut Stone Co., National Stone Co., Bowman-King Stone Co., 
Crescent Stone Co., United Indiana Stone Co., Mathers Stone Co., Shea 
& Donnelly Co., J. Hoaaley & Sons Co., Inc., Doyle Stone Co., Inc., 
Hoadley Stone Co., Hoosier Cut Stone Co., Hunter Valley Stone Co., 


Brooks Cut Stone Co 

The plants and quarries are all located in the Indiana Limestone district 
in and around Beiford and Bloomington, Ind. In this district is found 
the chief known deposit of limestone in the United States used for building 
construction. Approximately 38°) of all building stone produced in the 
United States is Indiana limestone, and about 75% of all limestone pro 
duced for building stone in this country is quarried in the Bedford-Bloom- 
ington district 

Company will own in fee approximately 1,652 acres and will lease au 
additional 40 acres of proven stone land. Engineers who have appraised 
these lands estimate that at least 826 acres can be advantageously devel- 
oped. The depth of the limestone deposits suitable for building purposes 
varies from 40 ft. to 70 ft. Based on a depth of but 40 ft., the engineers 





estimate that there are over 1,.439,000,000 cu. ft. of stone contained in the 
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Industrial Rayon Corp. —\; President Made 
Class B Stockholde r 
Bertrand R. Clarke, for 
Co., has been elected Vre 
subsidiary, the Industrial 
Birge Mr. Birge will continue as a « 
It is the plan of the new man: 
the outstanding securities ad the 
Industrial Fibre Corp. of Ameri 
Throwing & Dyeing Co. The 
pany have agreed to exchanges 
stock, thus ivine onl 
accounting end of the busi 
and sales departments 
at 200 Madison Ave.” 
At the recent meeting of 
Mr. Clarke, directors were 
Beckerman, F. H. Ginn, J 
W. W. Birge, Richard ht, Os 
Cullough and Bertrand 1} \ 


International Harvester Co. for Employ 

The stockholders on May 13 approved a recon ndation of the board 
directors to authorize an additional $10,000,000 of preferred stock to 
on the stock ownership and investment plan for employees Whe 
stock ownership plan for employees was idopted May 29 192 t he 
holders authorized the issuance of $15,000,000 preferred. stock, all of 
has been subscribed for by employees 122, p 56. 


Mercantile Marine Co. 
Delay White Ste Sale Ne yotiatie T: 

President VP. A Franklin, returning from En 
general strike in that country made it useless to cor 
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matter in abeyance 
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International Securities Trust of America.—Common 
a $4 20 Annual Dividend Basis. 

quarterly dividend of $1 05 per share on 
the common stock, no par value, payable June | to holders of record May 15. 
the company paid a quarterly oe of 95 cents per 
compare V. 


133. D- 892) .—V. 122, p 
Pre ] i”. Ee m8. 
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value of net assets of companies included in consolidation, $11 373.501 33.” 
This item represents a-part of the value to be attributed, for the purposes 
of this balance sheet, to the nmon stock of the Lago Oi] & Transport 
Co., Ltd. Reference to the balance sheet of that company will show net 
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assets in excess of the preferred stock to the amount of about $1,000,000. 
The value of the common stock of that company in addition thereto is 
based upon two factors 1) A long-term contract entitling said company 
to large 1d continuous supply of oil at an advanta reous price } Con- 
stantly increasing net earnings, amounting during the period of 14 months 
ended Dec. 31 1925 to over $1,299,000, of which about $930,000 was 
earned during the last 6 months of the period.—V. 122, p. 2662 
Lago Petroleum Corp.—JLarnings.— 
Profit and Loss Accou Periods, fram Commencement of Onera ns 
Year End. 11Mos.End. 
F Dec. 31 '25. Dec. 31 °24. 
rude oil “ 833.312.4286 $311,990 
und field exn e R37 ~- 5R' R79 
for depletior i depreciation 762.994 +113 
oil in itor 7 ( 16.078 
; 1 a, tin x i ) 72 
of ex; . oO ) th ¢ 7 9 g 129 
Profit s 8.197 ¢ 5 634 
M llaneo interest expens t ( 67 6.927 
Net profit before taxes $1.48 64 def 12,561 
Provisions for taxes__ _— ne = 50 
Balan =e re s 31) 264 $102,561 
\ ba, DB. Zz 
Lanston Monoty pe Machine Co.—Annual Report 
Yea ‘ ] 1 
Net ear ys €295 5 S707 059 $715.53) 
Previous surplu 1.735.185 4,877.868 4,677,791 
Total $5 f 300 25 524 $5.393.322 $5 164.487 
Taxes 7 8.544 8 ~ " §5.913 76.856 
Dividend } cA0 O00 ) va) ey ) 60.000 
Obsolete mach. writ [ 3.369 145 69.541 19.840 
Depreciation AS SSO 66 .537 
Pats., &« written off 90.740 
P. & L. surplus $4,700,756 $4.7 85 $4,877,868 $4,677,791 
122, p. 1775 
La Salle Tank Car Corp.—Fquip. Tr. C Called.— 
All of the outstar ling equip nt trust cold certific tes jated Doe l 
1922 (and n iring after June l 192¢ have been called for payment June 1 
at 102 ! t. att { rrust Co., Chicago, Ill.—V. 115, p. 23801 
fee) 872 
Louis K.) Liggett Co ( 
Py, fy f = 1926 1M 1925 
Sales $4.279.000 $3,446,000 $16,250,000 $13,353,000 
it tated that the company Oo has 356 stores ! operation in 36 
States VY. 22 p 2052 64 
Loew’s Incorporated. Dehenture Issue Approved.— 
The stoc ‘kh der s on 0 tified the recent issue of $15.009,000 
15-year 6 Sinking fu a gold debentures with stock purchase warrants 
attached, and ipproved an amendment to the charter in connection with 
the stock purchase warrants : so offering of debentures in V. 122 
p. 2202 
Pres. Mar Loew recetr said in subst r earnings for the 
year should run around $8,000 or about share. Next year 
sh ould be hig movie veu with u ad the ve gy should be even 
larver ‘be picture Ben Hur cost $8,000,000 ct to get that out 
of it The Big Parade, which cost us a gre ss than Ben Hur, 
should give us a net about same as Ben Hur, or round $8 000.000 In 
cluding the money that we have just derived from the sale of our debentures 
we now have around $20,000,000 in cash As the seanans prospers we 
intend to be more liberal in the matter of dividends, but increases will 
always be in the form of extras, because I do not intend to increase the $2 
rate.’’—See also V. 122, p. 2663, 2510 
Manning, Bowman & Co., Meriden, Conn. Mol 
Sold Prince & White and Bodell & Co. have at 40,000 
share Ciass A stoc] mo yy and , O00 shares class 3 stoc k 
no par) at a price of $22 per share and divs. on the A vel, 
which is to be accompanied by a bonus of 20°, of B stoel 
Class A stock is preferred and participating as to assets and dividends 
preferred dividends thereon at the rate of $1 50 per share per annum are 
cumulative from April 1926, subject thereto, class B stock is entitled to 
cumulative dividends at the same rate and thereafter shares of both classes 
participate without nagar nen On liquidation ciass A shares first receive 
5 per share and divs., the: a 5 shares receive the same amount per 
sand any balance is dis trit itable to both e: asses, share and share alike 
lass A stock is red. all or part r- $35 per share and divs., on any div. date 
upon 60 days’ notice: any shares called for red. may be cor iverted at the 
option of tne holder into class B stock share for share within the 60 days 
before and during the day set for redemption C ass B stock has sot 
voting power except that class A stock also votes while any default exists 
in the payment of four quarterly cumulative divs thereon. Transfer 
agent. Riverside Trust Co. tegistrar, the Travelers Bank & Trust Co 
A nme 
en Authorized Outstanding. 


64 000 shs 
os 000 shs 
ass A stock. 

April 16. 


the assets and 


‘lass A stock (participating & preferred 64,000 shs 
Nass B stock (no par value *128 000 shs 
* The unissued class Lb stock is reserved for conversion of the c 


Data From Letter of Pres. R. P. Tracy, Meriden, sa 

Company.—Has been organized in Delaware to purchase th ; 
business of Manning, Bowman & Co. of Connecticut, which Is to be dis 
solved The business started in 1859 and incorp. in 1864 with an 
authorized capital of $10,000. The original business was the manufacture 


( 
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of tin tea and coffee pots. tater extending to Britannia ware and si:ver 
jlated hollow ware New lines which were later introduced included granite 
iron ware for tea and cofee pots, sugar bowls, &c., and nickel plating was 
done under a patented process Company was tae pioneer in the manu 
facture of coffee pe rceolators in this country having patents dating back to 
1876. later manufacturing alcohol coffee percolators and similar products 
and more recently a complete line of electricait percoiators and heating 
appliances and the Hotakold line of vacuum bottles. carafes, &c Com 
pany's total business has grown st idily and there has been an unbroken 
dividend record of over 25 years cluding stock dividends aggregating 
$40 000 
7. Earning The verage net earnings for the past three year ind the net 
earnings for 1025 after | charges, including Federal taxes. were as follows 
Amount per share 
on ne class A 
imecunt tock rann 
Average for years endi Lex ] 125 $161.75 5 
One vear ending Dec 4 92 144.735 2.2t 
Earnings i { 2 ere er than In 192 i] r It of hea, 
expenditures f development ‘ K the res S « chi are Ow pel 
reflected in increased singe i increased earning Che ord receive 
during the first two ) oft 26 showed a Increase of S85 0 th 
ce “i « r thes sof 1925 
re alae i Ps oneal \pplied towards purchas of s of old 
company 
Balance Sheet D 41 1925 (Giving Effect to Re 7aniiu ‘ 
Asset Liabiliti ; 
Total « ent asset $1.057,155 Capital and surplus _ $1.581.431 
Total fixed assets 723.724 Total current liabilities 211,982 
Deferred asset 12.534 
Total. __- $1,793.41 Total $1,793,413 
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= a nn — ce 
eee to yield from 6% to 644%, according to maturity, 
$300,000 collateral trust 8160; gold notes. 


Dated May 15 1926: due quarterly Aug. 1926-Nov. 1927. 
and $500 c* Principal and quarterly interest coup ns, 
for normal Federal income tax not in excess of 2 
Bank, San Francisco, trustee. Callable all or part on any int. date on 
30 days’ notice at 101 and int. tt. reverse order of maturity. 

Corporation.—A Delaware corporation organized in 1923. Is successfully 
engaged in the purenase of receivables arising from distribution and sale 
of standard motor cars. The growth of the business is best attested by the 


fact that its pure hi uses were less than $500,000 in 1924 and were in excess 
of $1,000,000 in 1925. 


Denom.’$1,000 
without deduction 
2%, payable at American 


Capitalization— Authorized. Outstanding. 
644% collate ral trust notes (this issue) -- $300,000 $300,000 
8 cumulative preferred stock (par $10) bi 500,000 113,190 
Class A common stock par $10 kets - 450,000 122,980 
Class B common stock (par $10) ae . 50,000 50,000 

Security Notes are a direct obligation of the company, secured by a 
coll iteral trust indenture under which company deposits with the trustee 
conditional sales contracts arising from retail sales only of motor cars of 
spe ific makes, the unpaid principal of which aggregates not less than 133% 
of the principal par value of notes at any time issued and outstanding. 

Earnings Net earnings for the year 1925 available for interest charges 


and Federal taxes after all operating expenses, including ample provision for 


credit losses, exceed 2‘, times the interest charges on this note issue. For 
the three months’ period ending March 31 1926 the net earnings as com- 
pared with similar period in 1925 show an increase of 250%. Net earnings 
for 1926 are estimated conservatively to exceed four times interest require- 
ments on the average aggregate amount of this issue outstanding during 
this year. 


Merchants & rs s Securities Co., Chicago. 














Pref. Sti Orte d fe id ch & Co., [ne. and Bauer, 
Pond & Vivian are offe ring % QS 2 and div. $1,000,000 7% ; 
prior pref. stock (with stock purchase warrants). 

Cumulative divile is on the prior preferr« stoc ill be payable Q.-J. 
sy isf aceut Fore 1 Trust & Savi I «, Chicavo, and Guaranty 
Trust Co N\ v York Rei ri I's tx 8S invs Bank, Chicago, 
ind Ch National Bank ow ior 

pital 1't0 Authorized Outs anding 
I preferred stock (par 3100 $4 000 000 $1,900,000 
P: ipating prefer to p $25 t,000 000 733,000 
Common stock (par $25 ‘ 0 SU .000 

Data from Letter of Arthur Greene, President of the Company. 

Company busine consists of the purchase of commercial open accounts, 
note acceptance draf ind instal ent oblivations, all of which are 
Ssubdstantiall) curel \Ioto ien ob itions to the extent of less than 
27 of the total paper carried, are likewise purchase ‘This is a busines 

hich i ipplemental to the usual f icing done by commercial banks 
The purch of the obligations in which the compa deals is financed out 
of capit ind fro borrowi s fr ! number of leadin ba in New 
York, Chicago and other cities lhe total bank lines of credit are currently 
in excess of $6,500,000, and consistent exceed actual borrowings by a 
considerable amount Company extends credit to ore than QO separate 
Classes of industr ind broad diversifi tion of ri results In order to 
facilitate the handling of its Eastern business, the company in June 1925 
organized the Merchants & Manufacturers Securities Trust, N. Y. City, 
which it owns The gross business transacted by the company is cur 
rently at a rate in excess of $25,000,000 per year 

EB irnings & Operations A summary of the operation s of the company 
for the fiscal years ended March 31 adjusted by adding to earnings the 
interest actually paid to banks, wale h wor uld have been available had bank 
loans been reluced by the amount of the additional capital now provided 
for, without providing for ineré ode taxes or giving effect to additional 
profits incident to increase in gross business, is as follows 

Actual Net Earning Times 
Vel id ust 0 Git Prior Pref. 
Earnings Effect to Present Dividend 

Year Ended after Taxes Financing Karned 
March 31] 1924 $95,425 458 $169,800 48 2 43 
March 31 1925 $22 994 33 197 369 33 2.82 
March 31 !926 205,294 44 479,138 19 3.99 

Dividend Record Dividends have been paid on all outstanding classes 
of stock of the company continuously since 1919, the year of inception of 
the company This coratinuous divitend record extends over the period of 
generally unfavorable business conditions of 1920 and 192] The dividends 
on the two junior classes of stock have been on an ascending seale and 
at no time has any reduction in dividends been effected Each of said 
junior classes of stock is currently receiving annual dividends at the rate 
of $250 in cash and 4 in stock 

Warrants to Purchase Participating Preferred Stock Kach share of prior 
pref. stock will be accompanied by a detached warrant ititling the warrant 
holder to subscribe for one share of partic. pref. stock of the company at 
$37 per share up to April 15 1927, $49 per share up to April 15 1928, and 
$41 per share up to and including April 15 1929 

Purpose of Financing Proceeds of the present financing will be adaed 
to working funds, and the capital thus provided can be advantageously 
used in caring for additional desirable business offered to the company 
An issue of $155,550 of pref. stock, now outstanding, callable at par, has 
been called for redemption and a portion of the proceeds of the present 
financing will be utilized to accomplish this.—V. 122, p 1775. 

Midvale Co. (& Sub.).—Annual Report.— 

Calendar Years 1925 1924 
Sales $6,163,752 $5,411,185 
Cost 5,445,614 5,015,717 

Manufacturing profit $718,138 $395 468 
Other income 90,285 73,003 


Totalincome $808,423 


Oa = --- $468,471 
Deduct—Provision for depreciation 114,266 277 609 
Net profit $394,156 $190,861 
Previous surplus 527 066 336,205 


Profit and loss surplus 9921 ,222 $527 .066 

V. 120, p. 1594. 

Mid-Continent Petroleum Corp. | Lurnings. 

Quarter Ended March 31 1026 19025 
Operating profit $5,204,282 $4,.063.874 
Dry holes & abandoned wells 178.340 22247 
Interest, &« 231,682 171,737 

Net income before deprec. depl. & Fed. taxe $2 854 1) 3.694 800 

Comparati Balance Sheet 
Asse Dec. 31°25 Mar. 31°25 yee. 31°25 Mar. 21°23 
. < Lia? F < s 
Oll reserve 056 641 8.736.146 7°¢ pre Isto 6.574.740 6.717 605 
Apprec. of b7,51 ‘ 1 sto a40 230) 41) RR, BAL) 
Ref., pl j I filgs 11.762.000 12.425 900 
i ©14,976,844 16,142.] ) 1.902.960 
I ] liv l 2) ‘ t 1 ‘ >Qo4 
Ire ‘ ifs 2 7 = . 
I t y co 
) " 4 . 7K) 45 rs “6 
ol l 2 00 i") j 5 
ri fd 
1,924 1 25°92 
‘ 1 43 ! M7 
Accts & no r 171.84 2.41 tental 
Ref'd le l } KY 7.9 f k..¢ 79.807 14 

M “ ippl $7 e.f ; 4) Surplu ] 9°75 1 z ry 
Prep.exp.,dise.&¢ 1,405,062 1,523.22 

Potal 77,767,520 83,380,979| Toial 77,767,520 “0,979 

a Less reserve for de pletion ar ! lepre lation: also undevel ped leaseholds 
and intangibles. b Less reserve for depletion basel o uppreciation 
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c After deducting $16,007.76] reserve for de preciatior d Represe nted , « 
nate a ’ : . < wares - eport— J "ch « — 
iy 1587 41834 theres of ub pat value Mullins Body Corp.- Repor - Mos. En d. March 31. 
The income account for the calendar year 1925 was given in V. 122 p. ( rhe 2o7 . 125 id24 - ; 923 = 
1926. : ar prot bs 66 4 $176,020 $145.2 ) $80,717 
tecent dispatches from Tulsa, Okla., state that the corporation has | 7, — , < 6 a ee 'oemoe SY if: - 61 ‘oo 16,138 
urchased the holdings of the Jomack Oi] Co., comprising 6,000 acres of x al . steitioctis 1,15] S225 12% 
eases and 5,000 acres of fee land, in Oklahoma and \rkansas with royalties Mot ) , e 
and operating interests, netting 797 barrels dail V. 122, p. 1926. et protl oO sae 394 264 S05 £10 $34 453 
’ ne 4 ly 122, p. 1926 ' W149 G 832 1 248 G0 096 
Mohawk Mining Co. Annual Report.— Tot $107 016 $194.096 aan Aaa $124,548 
Calendar Years 25 1924 1925 1922 Sur; Jan. | 2.417.520 2,207 989 1.992 .022 1.976.808 
Sale $2. 197 698 $2.420,.275 $1,223,772 $2,126,797 Ad fis n off Cr.1,279 
Cost of sale &« 762,085 2,313,192 } 143,142 ] 964 863 Ar t. of of equip r HSH 12,148 12,512 — 
| F< , , QV Y%77 7.763 013 612 
Profit on sales $735.613 $307 O82 $99 629 $161,934 I) er 178 9.710 
Other incor 69 042 54.772 59 6605 19,546 DD pal 19.280 , 1) 19.400 e 19,400 
| 
: Total income gs 1.645 $341 855 S150 298 $211 180 | I h3l $2 452.306 $9 972 B54 S$? O25 3278 $2 071,634 
*revious surplu (6.67% 1.952 ; 1 609,589 S67 572 | ’ 
A pprec re iz rg r 1659.4] 2 50 s7 166.446 1 KUN | Cor arative Ba nce sheet 
Prof. on prop. dispos. of 7.675 | Vl 2 1°25. | Mar. 31°26. D 1°25 
Collec. of old accts 13.983 : s Liat é s . 
Transf. fro rent re 52 737 iz ] r 4 S92 535.97 $$? 415.92 5 cum. pref. stk $956 500 2964.000 
Execs of val. pd.o hi 582.819 ; f f 11.257 299 | Com ! Loc x 500 000 500 O00 , 
| B5210 R521 Notes pavable 600 000 100.900 
Total surplu $ 10.735 $2,809,558 $2,561,879 $2,401,655 | ‘ 114,353 109,262) Ace’ts pay. & ace. 367,495 251,911 
Contingency reserve 0,000 M receivabl 6.000 6.000 | Accrued taxes 10,647 19,749 
Tax., adjustments, & 1101 668,72 746,458| Res. for dise on 
Res. for doubtful acet 10,000 t ‘ 69,684 1.939 pref. stk. purct 6,168 5,254 
Depreciation 99,219 94,997 99 402 119,814 M r 1.277.750) 5 7 | Sury 2,482,396 2,417,520 
Depletion 578.009 63378 204 244 72.253 | Inve t 2, 266 52,36 
Dividen } BO 000 a4 15.000 s 00 O00 f 
Profit & loss irplu $2 202 506 $2,066. 675 $1) 952.33 $) 609,589 ‘ , , 
V. 321. p. 469 i) t 14,926 7.6 
Moon Motor Car Co.-—-Quarterly Karn $4,923,206 $4,258,435 Total $4,923,206 $4,258,435 
3 Me End. Mar ,] 1u2t 1925 1924 x ! or t ) © par value, 190,000 share declared in accordance 
Net sale $2,357,717 $2,156,090 $2,607,889 h the s of New York State.—V. 122, p. 760 
Cost of le depres AK y. 17.76] 1.969.610 / 410.451 : > . 
: Nach Mr, tors oa Bu / {head / } / Year. 
Operating profit S189.956 S186.480 $107 .408 Ee. WwW. MeCarty. General Sales Manas ger of the Nash Motors Co. and the 
Miscellaneous earnings 27.210 22,294 36,544 Ajax Motors Co., says The past month showed a gain in Nash business 
of 70.9% over April a ve 4g) This ficure lactudes sales of the Nash- 
Total income $217.166 $208 .774 $233,952 | built Ajax Exclusive of Ajax the percentace of increase was 35%. April 
Federal taxes 31.489 ds 1a 31.583 | ? rked the 20th consecutive month. with a single exception. that Nas 
| I la ash 
by inv has shown an increase over the corresponding month of the previous 
Net income S18&5.677 S180.5900 S702 469 year The one month when this record was not maintained was November, 
g} ipmer te Ines , when the itput was arbitrarily halted to bring out the ‘‘enclosed car’”’ 
ONLp il f Pere 
Secretary Stanley Moon says: ‘Shipments of Moon and Diana cars at | Our total shipments for the first four months, January, February, 
the end of the first quarter of the year ending M arch 3] total 50° more than March and bas gt 1. constitute 57.7 of our entire shipments during 1925, 
all cars exported in 1925. Orders on hand for April and May shipments | which \ our biggest year. Comparing this same four-month period with 
show promise of more records broken and the additions of newly appointed | ¢he eorrespor ding period of a year ago reveals a gain in Nash shipments 
distributors in Venezuela, Yucatan, Spain, Germany, France and Switzer of 89.4 V. 122, p. 2053 
land add materially to our optimism V. 122, p. 2340 Ghia re 
: et ‘ : ; National Acme Co., (Cleveland, Ohio.—LFarnings. 
Mother Lode Coalition Mines Co.—-Annual Report. 1O24 1994 1999 
Calendar Years 1925 1924 1923 1922 Net sal ’ 39 217 893 $7,300,403 $9,586,306 $5,618 237 
Operating revenue $4 249,891 $4 147.034 $4 203.193 $3 165.959 ( of wood sold. &e r 467 108 489 586 7 SSS 01] 5 O45 202 
Operating costs 2,107,431 2.195.672 1,939,802 1,701,532 | Admin les &c., exp O45 222 914.046 MV dbo £45,208 
Other income Cr.4,711 Cr .1 960 Cr. 6,095 Cr.33,170 | Other deductions 104.116 563.418 636 205 705.058 
Taxes 46.574 51 637 52,278 $5,704 P saad = eae os 
Interest, &c Cr.3.797 Deb.1 O82 Balance $5534 IT loss8667 347 $158,758 loss$875.2531 
— | Other income 20,045 10.698 81.959 70,22] 
Balance, surplus $2,104,394 $2,200,603 $2.217.208 $1,761.892 : — =e _ ots Tage 
Previous deficit 1,549,429 1,098,846 1,022,332 750.082 vet profit $573,402 loss$626,649 $240,717 loss$805,011 
Thesurplus account Dec. 41 1925 follows: Balance Dec. 31 1924, 88,424, 
Total surplus $554,964 $1,101,756 $1,194,876 $1,011,810 | 27%; net orofit for oper. year 1925, $573,402; discounts on bonds pur. & 
Deprec. & depletion 2,318,209 2,651,186 2,293,422 2,034,143 | retir d, $361,292; abatementon real & personal prop. taxes, $37.313; reserves 
. - provided Des 31 1924, $500,000 total $9 596 287 Deductions Final 
Debit bal. Dec. 31 $1,763,244 $1,549,430 $1,098,846 $1,022,332 wij. of _ book value of company’s Cleveland plant mventery , $530,051 
—V. 121, p. 1109. loss on sale of comenny s Montreal plant & equip., $79,547: expense of 
A : P . unused pl nts, $31,742; moving exp., &c. in conn. with abandoment of 
Motion Picture Capital Corp. Dehenture Sold. unused pl ints, $20 833 provision for general contingencies, $200,000 
Watson & White announce that the $2,000,000 5-year 6% convertible | reduction in y ilue of good will, $5.499,999; total, $6,362,173. Profit and 
debentures offered at 99 and int. have been oversubscribed. The prin loss surplus, Dec. 31 1925, $3,2314.114. 
cipal of these debentures will be convertible into common stock at any time Earnings for spaereer E inde d March 31. 
up to maturity or in the event of recempeee at any time up to 10 days prior 192 1925. 1924. 1923. 
to the redemption date as follows ntil April 1 1927 into common stock | Net inc. aft. int. & depr- $227 568 $64. 284 $81, 211 $339,126 
taken at a valuation of $27 50 per pind until April 1 1928 into common V. 121, p. 2168. 
common stock taken at a valuation of $30 per share; until April 1 1929 into ‘ ‘i . 
common stock taken at a valuation of $32 50 per share; until April 1 1930 National Carbon Co. (Ine.). Acqua sition .— 
into common stock taken at a valuation of $35 per share; until April 1 1931 Vice-President P. P. Huffard recently announced the ac quisition by this 
into common stock taken at a valuation of $37 50 per share. company of the plant, inventory and good-will of the Corliss Carbon Co. 
Capitalization March 31 1926 Authorized Issued. of Bradford, Pa., makers of industrial carbon brushes and other carbon 
8% cumululative preferred stock (par $25) __. $625,000 $613,400 | products d.F. Kerlin, President of the Corliss company, became a Vice- 
Common stock (no par value) x200,.000 shs 175,462 shs President of the National Carbon Co., in charge of the sales of all carbon 
x The company on April 29 filed a certificate at Dover, Del., increasing products.—V. 122, p. 2203. 
ite authorized common stock (no par value) from 200,000 shares to 300,000 ° ° . 
shares. See also V. 122, p. 2664. National Cloak & Suit Co. Earnings. : 
Period Ended Apr. 30 1926-— Month—1925 1926—4 Mos 1925 
Moto Meter Co., Inc. Quarte rly Re port. = Net sales... $3 O87 569 $3 866,506 $12,869,825 $14,388,771 
299 IFES »)* 
3 Months Ended March 31— 1926 1925 ¥ 22, Pp. 2665, 2341. 
Operating profit ‘ $631 238 $491 571 National Dairy Products Corp. To Ine rease Stor k. 
Depreciation - . by 20) 19.655 The stockholders will vote May 28 on increasing the authorized common 
Provision for Federal taxes 9] ; & 4 , T 
. _—s . Tht ee 99,499 | stock (no par value) from 1,000,000 shares to 2,000,000 shares. The 
: = * , | additional stock, it is stated ,will be used for the acquisition of new properties, 
wine es 2 ooe2 ae a 5 $60 expansion, &¢.—V. 122, p. 2203. 
b IIS &t OU 
National Distillers Prod s Corp.— Earning 
Total surplus : $2,056,044 $1,290,121 Quarters Ended March 31 . uct P 1926 ’ 1925 
Dividends on old common stock , 225,000 | Earnings from operation = $186 .R46 en is = 71 
Dividends on new Class A common stock 180.000 Inte rest & pt te 4 % ae ST] os 267 4 
Dividends on new Class B common stock 50.000 “<a ’ 78.57 13 672 
. Profit before deprec., Fed. tax & ; P f br: is 
> P . o . o = , ax & amort. ot brands, 
Profit and loss surplus = $1,826,044 $1,065,121 trademarks, &c $107 .975 $452,098 
Comparative Balance Sheet March 31. 
Assets 102 1925 Liabulute 1926 1925 \ 122, p. 1464, 1322 
Real est. & bids S945. 854 $219,665 Old common stock $750,000 . 4 © 2] . g 9 
Diente & eauld 154°518  166.632|Common toch satan aan National Fire Proofing Co.—Balance Sheet Dec. 31.— 
Pat. rights & trade Divs. payable 230.000 1925 1924 1925 1924 
B marks I 1 Acc’ts payabk 95 574 84.9239 Asse $ $ Liabilite $s $ 
Cash . - 1,362,797 282,707 | Accruals 267,720 222.851 Proper & equip.11,207,181 11,148,375) Preferred stock - 7,900,500 7,900,500 
Notes, trade ar ts Res for Federal Good will 1,461,300 4.461.300 Common stock $461,300 4.461.300 
& acec'ts recely 709,407 649,638 taxe Ar S1.915 58.397 it in assoc. cos 116,376 132,101 Ist mtge. bond 763 000 SSS _.000 
Inventories 628,099 652.352 Surplus 1,826,044 1,065,121 cpp fund for bds. 1,900 4.888 Lyle Clay Ce 3 $000 4.900 
Investments 6.102 &9 O82 j lortgage note 34,954 19.780 Mtee. payable on 
Def'd charges 123,586 91,232 } Inventories 1,243,782 l 10 SOS lay lands 15,000 38.900 
‘ tes & arcts, rec Notes payabl 100 000 mw) OO0 
Total ..- $3,281,263 $2,181,308 Total $3,281 .2¢ $2,181,308 | . less reserve ‘ $71,351 595,857 Accounts payabl 550,726 720,480 
x Comprises 200,000 Class ‘“‘A"’ common shares and 200,000 Class “B"’ sedan nomad ~ Bond int. accrued. 12.716 14,800 
—V. 122, p. 2665, 2052 | irom assoc, cos. 176,623 —184,804/ Fed. income ta 57385 92,920 
Ll ah thal ae pict | Mise. bonds & stks 26.353 14.354) Divs. decl. & pa 138,258 276.517 
Motor Wheel C Balance Sheet. — | Cash 292,134 410,632 Due associated co 34,390 rd 
ee orp. ) ince sheet. Deferred charges. . 30.04 24.672 Reserve for > deprec Z 112,901 1.872.317 
Mar. 31°26. Dec. 31°25 Mar. 31°26. Dec. 31°25 Surplus -. 013,919 2.028.927 
Assets $ s Liabilitte < < - - 
Land, bidgs., ma Preferred stock 996.200 1.008.200 rotal 18,464,997 ‘1s S98 661 Total 18,464,997 18,398,661 
chinery, &c “7 312. 6,710,159; Common stock ¥5.500,000 5,500,000 The income account for 1¢ iv yr 41992 37 
; , 0,9 r1925 w : V. 122, p. 1037. 
Cash, &c 820,017 1,129,721 Notes payable 500,000 | 1925 was given in l p. 103% 
Customers’ notes : Acc’ts payable 700,345 750,885 | National Tea Co., Chicago. Sales. 
B & ace'ts receiv.. 1,962,820 1,611,480) Acer’d taxes, roy- ome Period End. Apr. 30— 1926—Month—1925 1926—4 Mos.—1925. 
Inventories 3,849,164 3,067,648 alties & int 500.794 89.964 | Sales } . $4,380,609 $3,810,389 $17,739,049 $15,238,745 
Capital stock of Est. Fed. inc. tax 91,917 360,000 | —V.122 p. 2204 1464. F 
other cos., &c_.. «701,933 717,910 Res. for cont., &c- 49,504 14.629 | 
i taxes £ > t ; ; & 77e « 
Prepaid taxes, ins., Profit and loss___. 6,062,003 5.778.918 National Tube Co.—C hanges in Personnel.— 


bond disct., &e. 291,517 295,679 


08 Taylor Alderdice, newly elected President of the company, recent] 
-" : ; Total (each side) 14,400,763 13,532,596 announced the following changes in personnel: P. C. Patterson succ sede 
_——_ pt eeuares maenSenene — annette py land contracts, | Mr. Alderdic e as Vice-President in charge of operation: Gilbert P. McNiff 
real estate and miscellaneous accounts. y Represent by 550,000 shares of ; formerly assistant to Vice-President, becomes Assistant Vice- sid 4 
no par value.—V. 122, p. 2665, 1321. —V. 130, p. 94. oo , 














May 15 1926.] 


Natomas Co. of California.—Annual Report. — 


Calendar Years 1925 1924 192: 1922. 
Returnsfr. gok i dredging $1,397.337 $1,384,901 $1,576, 591 $1,644,527 
Oper exp incl. taxes, 

insurance & rentals 920,397 965,810 1, 101,929 1,187,126 

Operating income $476,940 $419,091 $474,662 $457 101 
Other income 325,491 172,027 623 392 622 ,521 

Gross income ij $802 (430 $891 118 $1,098,054 $1,079,922 
Bond interest, &c — 825,536 841.874 856.832 850,484 
Depreciation x347 .296 225,433 115,717 274,731 
Exhaust. of mineral area 170.550 570,113 

Net loss for year_. $370,402 $176,190 $345.045 $615.406 

x Depreciation, $128,694: exhaustion of minera l area, $216,449: prospect 
ing expenditures, $7,597: loss on sale and : abandonm ent of c pital assets, 
$832, less profit on sale of investments of $6 .277.—V. 120, p. 1595. 


Naumkeag Steam Cotton Co.—Transfer Agent.— 


The Old Colony Trust Co., 17 Court St., Boston, Mass., has been 
ET transfer agent for the capital stock of the above company. 
Ty, 122 Dp. §22. 


Nevada Consolidated Copper Co.—6i7//; 


Quar 
¢ ‘ 
The report covering the first quarter of 1926 shows: 


Re poi t. 


Net Lbs. Copper Aver. M'thly 
Produced Produc ion 
Quarter ended March 31 1926 19.548 813 6,516,271 
Quarter ended Dec. 31 1925 19,555,262 6,518,421 
A total of 704,956 tons dry weight of Nevada Cons« lid: ated ore, averag 


ing 1.30 


copper, Was milled Ruth mine direct smelting ore amounting 
to 5,972 tons, of an average grade of 3.67 copper, was shipped to the 
smelter. ‘There was also treated at the concentrator. in addition to the ores 
milled, 331,950 tons dry weight of pit strippings, of .68°% average copper 
content No customs ore was treated during the ) quart 3 
The average recovery at the concentrator was 92.01% of the copper 
contained in the Nevada Consolidated ore. or 22 '06 pounds of copper per 
ton of ore milled, as compared with an average recovery of 91.99°., or 
27.01 pounds of copper per ton of ore, averaging 1.47 copper, treated 
during the preceding quarterly period. The milling of pit t strip pings resulted 


in an average recovery of 82.14 
per ton of this material treated, as compared with a 
11.18 pounds of copper per ton milled during the previous quarter. The 
cost of treating this low grade material, the copper content of which exists 
in the form of sulphides, averaged 10.11 cents per net pound of copper 
recovered, this cost including due proportion of charges for depreciation 
and fixed and general expenses and of credits for precious metals and 
miscellaneous earnings 

The cost per pound of net copper produced from 


, corresponding to 11 J pounds of copper 


sauurerr ara 22%, OF 


all sources, including 


charges for depreciation of plant and equipment and all fixed and general 
expenses, and after crediting gold and silver and miscellaneous earnings, 
was 10.50 cents, as compared with a cost of 10.15 cents per pound, similarly 


computed, for the previous quarter 


Financial Statement of Operations 


lst Quar.°26. 4th Quar .°25 


Ope rating gain from copper production __ . $627 042 $6583 570 
Gold ana J ovo and miscellaneous earnings 219,166 290,768 
Nevada Northern Railway Company dividend 75,000 7 5,000 
Total income $921,208 $1 049, 639 
Plant and equipment depreciation 172.662 167 863 
To surplus $748,545 $881,776 


A quarte rly distribution of 25 cents per share, amounting in the aggregate 


to $499,864.25, was made to res « holders on March 31 1926. 
Signed by D.C. Jackling, Pres. and C. B. Lakenan, Gen. Manager.] 
—V. . p. 2645, 2510 


New England Oil Refining Co.—-Listing.— 

There have been added to the Boston Stock Exchange list 15,835 addli- 
tional shares share trust certificates common stock (without par value), 
these shares being issued as compensation to certain specified officers and 
employees of the company.—V. 122, p. 2665. 


New River Co.—Annual Report.— 


Calendar Years— 925 1924. 1923. 1922. 
Net profit for yeat___-- $161. 723 loss$372,145 $591,586 $497 ,964 
Closing sink.fundres’ves -..--. LLL. se 8 8=3—téC‘<Cté*é*C hr 


ee ee eres. * | eae 


Balance, surplus_.__- $161, 723 def$27 3, 14 15 $611 960 $497, 964 
Previous surplus_....-- 1,173,192 1,658,148 1,597,911 1,578,970 

Total surplus-------- $1,334,915 $1.286,003 $2,209,871 $2,076,934 
Preferred dividends- - -- ee (144)110,216 744) 551,077 (6)440,862 
Change in min. interests Dr .362 Dr .2,596 Dr 645 


Sundry adjustments- jewaia 


38,161 
$1,597,911 


Profit and loss surplus.$1,334,554 
121, p. 1234. 

New York Evening Journal, Inc.—Bon/s Culled.— 

The company has called for redemption on June 1] next, at 104 and int., 


2,500,000 Ist mtge. & collat. trust 64% serial coupon gold bonds dated 
Dec. 1 1925 (Nos. 20,: Holders may present bonds for 


$1,173,192 $1,658,148 


201 to 22,700 ine) 


Jayment at any time prior to June 1 at the office of 8S. W. Straus & Co., 
nc., New York, and receive 104 and int. to date of presentation w , Sees 
p. 1151 

New York Transfer Co.— New Rates Authorized. 

The New York P. 8S. Commission on May 6 authorized this company 


and the Westcott Express Co. to charge new rates in the New 
effective May 17. For some articles the cost 
creased, while for others it was decreased The charge for carrying a trunk 
has been raised from $1 to $] 15. while the rate on a hand-bag has been 
reduced from S0c. to 75c. The companies stated that under the old rates 


York zone, 
of transportation was in- 


they were losing money and would have to stop operation.—V. 114, p. 1542. 
North Butte Mining Co.—Annual Report.— 
Calendar Years 1925 1924. 1923. 1922. 
Income from copper, sil 
ver and gold $269 322 $105,298 $1,494,542 $1,772,004 
Income from miscell 1,121 SUZ 
Total income . $270,444 $107,190 $1,494,842 $1,772,004 
Deduct 
Mining and development ‘ i ‘. $977 .530 983 378 
Freight on Nan . pence 27 671 30,711 
Concentra — n, smelting, 
freight, ref.& sell. exp 968 550 619.026 
Genera oy te taxes 15,736 42,663 93 533 129,794 
Leasing contract 208,139 ae 
Lessors’ ore contract 68.891 Ps 
Arizona expense 150.047 
Shutdown expense 11,955 12,910 20,213 
a sur .34,581 $167 .322 $192,655 sur$9 094 


No mining was done by the company during 1924 and the mines will 
remain closed down until there is a decided advance in the price of copper 
metal.—V. 122, p. 2341 


North Packing & Provision Co., Somerville, Mass.— 


Balance Sheet Jan. 2 1926. 
Assets Ltabtitiies— 
Real estate, bldgs., mach., &c_$1,699,045 Capital stock. ..-$3,000,000 
Tiss cece ‘ = 617.691 Accounts and bills payab le... 1,422,270 
Accounts receiv ee 1,896,604 First mortgage 5s, 1945..--.-- 861,000 
DOE sc ccnnaceswscscdcade Bette ee | MRE cceccusctsensenace 542,921 
Pn pcunhunkincw sid 343,895 | *Surplus..........-. 1,018,294 
Total - , $6, S44, 485 5 SO Se $6,844,485 
* All taxes deducted.—V. 99, p. 1601. 
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QDecenie tonaat Navigation Co., Ltd. —Barnings. _- 





Calendar Years— 925. 1924. 1923. 1922. 
Profit after deprec’n and 

incl. int. oninv., &c_. x£556,920 £781,232 £610, 704 £1,448,899 
Debenture interést_____ 49,743 54.378 57 373 68.947 
General interest______- 30,923 29,843 49,634 57,155 
Emoome ta... ...ccaccs 32,445 60,259 125,530 221,488 
Depreciation ee See x See x See x 512,72% 
Miscellaneous... _____-- 6.576 18,825 41,075 1,500 
ae | Y See eee 
pe ae 5% 2: 50. 000 7%4)375,000 (5)250,000 (12 '4)625000 

Balance, surplus-_--_-- £187 .234 £117 £124,092 def£37,914 


x Profit for 1923, 1924 aka 1925 is after providing for depreciation and 
including amount brought forward from last year, interest on investments, 
transfer fees, &c. 

This company is known as the White Star Line. Its entire £5,000,000 
capital stock is owned by the International Mercantile Marine Co. Nego- 
tiations for sale of control to British interests are now under discussion.— 
V. 120, p. 3200. 


Oil Well Supply Co. (& Subs.).—Balance Sheet.— 


Consolidated Balance Sheet as at December 31 1925. 


Assets Liabilities 


Property, plant, & equipment, Preferred stock... a . $7,000,000 

less depreciation. _.._._ $6 601,361 Common stock. ----. %,125,000 
oo net 1,926,293 | First mtge. 6% serial bonds 1,875,000 
Cash with trustee -_-_- : 12,870, Acc'ts payl., inel. acer, exp 2,111,586 
Liberty bonds. -—- 5 521,250 Bal. due to officers & empl.,&ec 7,158 
Notes & acc’ts ree., lessres’'ve 7,281,581 Prov. for Fed'l, &c., taxes 237,153 
Inventories 12,582,162 Sinking fund installments__-. 150,000 
Prepaid expenses 56,389 | Dividends payable... 162,500 
Balances due from employees 22.931 | Reserve for contingenc les 721,852 
Investments. 315,588 Surplus taenwend : 8,887,047 
Deferred charges ee 156,872 


Total Total. 
The income ac count for 1925 was given in V. 


..-.--$29,277,296 
p. 2054. 
Outlet Co., Providence, R. I.—Annual Report.— 


Results for Fiscal Year Ended Jan. 31 1926. 


122 


“-, 


Gross sales, including sales of leased departments «-«-$11,217,195 
Net sales s $10,336,990 
Cost of sales = = 7,143,274 

Gross profit on sales $3,193,716 
Gross income from leased departments 144,824 

Total gross profit . $3,338,541 
Operating expenses . 2,245,352 

Net operating profit : . $1,093,189 
Other income—less other deductions “ee ‘ 60,782 
Provision for Federal taxes (estimated) 1 i 000 


Net profit e 

Balance Feb. 1 1925 

Adjustment of Federal tax reserve, $40,000; sundry Rujustments, 
$4,602 - 44,602 


$4,059,592 


$1,012 970 
3,002,020 


Total 
Deduct—Div. 
June 1 1925 


on old com. stock of J. Samuels & Bro. 


, Inc., paid 


Sau a = 420,000 
Dividends on new Ist pref. stock (3'4°) ae 122,500 
Dividends on new 2d pref. stock (3%)--------...--..--... 15.000 
Common stock and surplus Jan. 31 1926....-.- senepennnee $3,502,093 


V. 122, p. 2054 


Pacific Coast Co. (& Subs.).—Annual Report.— 








——Calendar Years 6 Mos. End. Year End. 
Period 1925. 1924. Dec. 31 '23. June 30 '23. 
Gross earnings. ______-_- $5.793.632 $5.670.372 $2,679.770 $6,021,516 
Oper. expenses, &c_-- 5,092,591 4,979,385 2,393,975  5,580.461 
‘Taxes Eee 170,205 163,258 108,506 188,172 
Net earnings... _- $530.835  $527.729 $177.289 $252,883 
Other income 24,635 25,483 9,255 16,908 
Total netincome..... $555,470 $553,212 $186,544 $269,791 
Deduct 
Interest on bonds-_ -- - -- $250,000 $250,000 $125,000 $250,000 
Interest on notes. _ 1,650 4,950 3,300 9,900 
Accrued discount 18,451 ee 
General interest (net) _ —- 20,579 50.214 
Div. on first preferred _ - (5° )76,250 es 4 witthbae 
Div. on 2d preferred. ___ (1% )40,000 mike  Wsiniedauen 
Balance, surplus___-- $169,089 $246,815 $37,664 def$40,323 
Consolidated Balance Sheet Dec. 31. 
1925 1924 | 1925. 1924, 
Asset Liabtlities— $ $ 


Property account 
Prop. purch 


- 18,221,459 
under 


20,125,630 18st pref. stock. 


1,525,000 1 
2d pref. stock 


4,000,000 


,525,000 
4,000,000 


contract . 458,797 974,601 Common stock 7,000,000 = 7,000,000 
Trust acc't, bal. of Ist mtge. bonds 5,000,000 5,000,000 
steamship pay’t. 3,268,296 Serial notes . 55,000 
Cash 488,707 662,650 Mtge. notes assum ., 
Bonds & stocks of real estate 100,483 124,811 
domestic corps 20,231 445,629 Unm. install. prop 
Accrued interest 26,349 §,621 pur. und. contr. 464,123 641,510 
Notes receivable 84,158 47,577 Accounts payable 359,790 $52,319 
Install. sales contr 98,431 421,705 Net traffic bals 8,955 2,635 
Ace'ts receivable 967,579 957,608 Unred'd coupons 1,595 2,218 
Coal, lumber and Accrued interest __ 20.833 20.833 
mdse. invent'ies 603,350 165.769 Acer. taxes & ins 122,810 135,918 
Mine & RR. suppl 281,413 267,465 Hospital fund ‘ 19.034 25.940 
Other assets 338,178 269,591, Res. for deprec 3,217,059 2.615.738 
Ace'ts betw. cos 106 489 Other reserves 57.017 89,143 
Outst'g coup. and 
div. checks 17,328 138,520 
- Miscell. accounts 45,872 44.084 
Total(each side) 24,857,059 24,645,366. Surplus _- ~ 2.897.155 2.771.693 
--\ 21, p. 2284 
Paige-Detroit Motor Car Co. (& Subs.).—Bal. Sheet.— 
Mar.31°26. Dec.31°25 Mar .31'26. Dec.31'°25 
Asset $ $ Liabilities $ z 
Plant & equipm't. 6,277,583 6,194,104 7% preferred stock 2,195,800 2,195,800 
Cash - . 876,956 1,359,470 Com. stk. & surp.*9,130.822 9,001,202 
Collec.,drafts rec 2,734,721 389.942 Notes payable _ 2.038.614 28 804 
Market sec., cost. 715,996 715,996 Accounts payable. 4,981,347 3,066,450 
Notes receivable $63,212 292,420 Divs. declared 239,301 342.840 
Accts. receivable 1,091,806 659,382 Accrued liabilities, 
Sundry receivables 172,403 228,022 incl. tax res 916,319 560 622 
Inventories 7,918,347 5,579,743 644° serial gold 
Investments 158,629 161.059 deben. notes 1.000.000 1.000.000 
Def. & prep. chees 464,401 577,095 Oper. reserves 367,827 152,125 
Pref. stock purch | 
for redemption. 195,975 190,610, 
Total __-_- 20,970.029 16,347,842! Total - 20 970, 029 16,347, 842 2 
*E quity of common stockholders, 676,474 shares of no par value. 
—V. 122, p. 2666, 2511 


Pan American Western Petroleum Co. (& Subs.).— 


Income Account for Quarter Ended March 31 1926. 
Es cnt ke haskhethacancha odes de eaeenksseeaeened $5,424,647 
CG GENRES «nk cnt wdnecdaande 4,062,617 
Other expenses, interest, &c 551,994 


$810,036 


Net profit before depreciation and depletion. __.__._.....-.- 
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NOa int taken in the bove statement of $2.194.187 appreciation in | Pet Milk Co ‘& S - Annual Re nort— 
value on oil placed in storage at cost ring this period Nor is there taken = . oN . : , , i 
into account t in lne ont than $13,000,000 worth of | Statement of Surt anid Undivided Profits, Year Ended December 31 1925 
oil put into storage to th ) ning of this year and still carried Surplus as at Dec 1 1924 : : ‘ $986 .090 
cost ' 199 «6p. 5 j Net profits for 3 1925 er : " . 1,072,013 
. . . ~ ‘, r, Rae : . r ? i | : , —— —- 
Pacific Oil Co.—Stock Erchange Ruling—Farnina Tota $2,058,102 
2 Cor ttee o r t yew Yor wk Ex ar 1 Dividend lony rred stor 78,750 
ruled that t in t t t of t f ' D ler I 1 « yn stock 590.400 
distribut j f i tT St ‘ {) ( if ¢ 4 1) i ry 1d justm t Dr143,108 
stor ) ————_ 
f } dD 3] j J ed D r ] 1 profit D 1 25 .- $1,245,845 
Pe 1 2, DP if 
O; t tt; The) Philip Schuyler (Corp.), Albany, N. Y.—Bonds 
I . . = 7 ’ ‘ x7 ‘ a 
Offered Pubhe rvice Bankers Corp., New York are 
oO ‘ ) : 7 2NS g { ' ¢ 4 beaie ant a tae 
2 ; > 544 , | } 0 | 16 for ill maturities other 
a : fst) j 1 7 1 ° & 2 
. 1929 ) 1 1021 } oft ed » yleld 534% 
De £575,000 6% Ist mtge. serial gold bond certificates. Prin- 
‘ , ! T awslas -_— . 
‘J ya] eed laryvland Casualty 
T } 7 
( ( | =))? (‘ny 1 | \ Ww Jersev 
’ t} jate J I (5 I} r ( {LO 
On : . ‘ ) 1 #29 ] Red. in reverse 
, : f t 1 ip to 1931, 
i i t lat d accrued int Interest 
> ; : , IXQE i f n excess of 2% 
Paragon Refining Co. (& Subs.). p . { 3, 20 | ‘ , , ‘ ‘ State taxes 
trustee Le s ), $500 and $1,000. 
( fe : $107.1¢0! Preferred stock. 7... r t t t bye residential part of 
« — ‘ I nas a faze of 13.21 ft. on Willett St. 
The bu ry c structes of stone 
d by W. F 
= ' 5st and base ent re-proof ele 
| 7 type l d 1 building has 
; _ - / ( f i on completion of 
corerees € i the } st t of trustees 
POtal se eee-- . - q tal, $135.720; estimated operating 
- ce for \ P Sor 1 nat nn 
The j ount was giv n 122. p. 177 ‘ . rv $55,440; net annua 
100.280 
. , mp 
Peer Oil (€ orp. & Subs.). innual Ri t vy Ive Co Phoenixvi]! Pa j / } 
( ‘v ' | ] 
Ni ¢ | ( i l I Vik 
() | ; | } 7 or Tul a 
Te ‘ ( } 
Or . < 2 | iM 1 192 1 1 1946 Int. pa le M. & N. at Pennsyl 
oO 07 99g ( rd Grant Annui Phila., trustee. Red 
f f ite oF t than 30 days 
T's 07 . t fj 1 " l | ; premium to be 
Ge f I 119 tha siditional reduc 
Ir I n t 1} each Case plus int 
) : $ ( Company will pay int. without deduction 
x% < a9 Feder j e ta not exces ling 2 D innum and for 
x | ! vi i State tax not exceeding $4 annually per $1,000 bond. 
‘ roe ) . . 
' Data from Letter of Samuel J. Reeves, President of the Company. 
David: Pender Grocery Cc ( Incorp. in 1855. Is among the pioneers in the iron and steel 
Py Sa eae f : t in the United Stats ye4 the direct cecessor of a rolling mill 
Net < - 4 in 1753 on th e now occupied by the company. It is engaged in 
Zizi: . csing ae manufacture of steel structural shapes and flats, and the manufacture 
‘ . j : : 
P rh ) , , pr t ! | of f ir ind steel castings for bridge and building construction. lant 
or mn y ‘ : , c HO as been pre ocated at Phoenixville, Pa 
pared | Co bye ‘ YO Sion Kx sree e | Pu r Proceeds will be used in part to retire unfunded obligations 
en r the ‘ t , ‘ Pend organiz me lin part to complete additions and improvements which are expected to 
Phe director lared eg! r terly dividend of 8% fect ibstantial economies in the cost of manufacture and to increase 
a share on the cla A stocl p Die J elt holders of recor la Bea terially the capacit of the plant 
V. 122, p. 2208 king Fund Mortgage will provide for an annual! cumulative sinking 
. . r | fur co nencing Sept 928, calculated to retire all of these bonds by 
Penn Seaboard Steel Corp. To ] ease Capita — ~ rome i p 1 ] 4 ) l 5 
The stockholder ote Ma Pon iner« r the thorizes yi | ' — — 
stock from 3,000,000 shares to 3,500,000 shat | par vee. ‘| Applicable to Payment of Interest, After All Expenses, Depreciation 
Caler ) 1004 1092, 19 and Taxes (Ercept Federal Taze Years Ended Oct. 31. 
Net sal §2.061.105 $2.309°549 $4/387-771 | 1917 $2,494,046 | 1920 $41 ,.900|1923 $102,074 
Cost of 2,119 j 1.209.103 1G] 901,329) 1921 def338 .094 | 1924 240,974 
191% 162,668 1922 def490 277 | 1925 46,5380 
Gro Oo le S58 le e100 SITS A def$177.200 Earnings, as above, for the 12 months ended March 31 1926 $169,862 
Othe income { 16.0% iy Se Balance Sheet as of April 1 1926 (After Financing). 
3 no Lsse Liabilitie 
’ ‘ P , ' Ile tt ‘ 1 77, 4 : i ; - 
me income . > + : ) : $199 4 def$177 2¢ ) Qurrent assets $3288 679| Current liabilities $905,072 
Idle pl t per ee ras ‘oo ea | Property account *4.107,91S) 1st mtge. 6s (this issue 1.000 000 
dle pla ip ahi PY’ , 214.266 Other assets 314,588'17% preferred stock 800 000 
(‘ommon stock 700 000 
deficit . ] ~ wf rie Qo 790 7 ate > a0 a ¢ . 
: efich ; ee S52,4 s i ‘ Diets otal (each side $7 .711,185)| Surplus 4,306,113 
iat J 20000) o oP: 
i *Plant and rea! estate valued Oct. 11925 by Day & Zimmermann, Inc., 
Pennsylvania Coal & Coke Corp.—-Kuarn Incl. Sub | at $7,649,603 on the basis of reproduction cost less depreciation.—V_ 117, 
Calendar year pays 104 3 1922 | p. 216. 
Mined tonnage sold (net 2.521.113 2.396.758 9 At. 1.416.504 . ° . ) 
Net sales $5.652.013 $5.959-58S1 $8428'034 $5384 ROE Pickering Lumber Co., Kansas City, Mo.—Bonds Of- 
Selling & shipping exps 198.614 217,940 17.763 214.203 | fered. Halsey, Stuart & Co., Inc., Chicago, are offering at 
Cost and expenses a5,882,055 a6,120,943 a7,392,.737 533.710 ~ @9 & >% -j , 
P ~- 5 1535-710) Dar and int., $7,500,000, Ist mtge. 6% sinking fund 
Total colliery earn loss$428 656 loss$379 302 $817,533 $626.913 gold bonds, series A. 
a on , 70.5 7 7 7 7 } ) 
Miscell. oper. income (0,044 60,409 (6.408 38 047 Dated May | 1926; due May 11946. Interest payable M. & N. at office 
" ’ Halsey ar (Co., Ine., in Chicago and New York, without deduction 
. , aa : ; 19} €2/)9 . ata of Hal ey Stuart & +o A , as 
D Not oom Senlette bones ‘ > b12 - ) ad ) nod 99) $674,960 | for Federal income taxes not in excess of 2‘ Denom. $100, $500 and 
» J dep ‘ r he 0 ”% 17 - ~ - : » ; . om 
opre - . é 10 rahe S.671 | gi O00 ce*. Callable asa whole, but not in part, at any time upon 60 days 
: : - - _ notice, at 105 and interest, and for sinking fund purposes the bonds will be 
4 coll “at es { 1 ) 9 ry - , ‘ C ’ , ; - 
ae ‘ ~ e ar loss$647 812 loss$595 } 11.774 $616,288 | callable at any time upon 30 days’ notice at 101 and interest Company 
> .e “nin “ats im 7 On4 agrees to reimburse the holders of these bonds if requested within 60 days 
» “ar ta > . > . is i! s 
: : = - ot. . : » > » ¢ Z ni tax. 
Real estate operations Cr.15,204 Dr.10,285  Dr.27.438 Dr.45.775 after payment for the Pennsylvania 4 mills 
’ ; . Data from Letter of Pres. W. A. Pickering, Kansas City, Mo., May 3. 
2 T ot iloper. income loss$632,.608 loss$605 O14 $584,336 $597 768 Company Incorp. in Delaware. Has acquired all the assets of W. R. 
Miscell. income, net x165.075 180.279 239,967 198.656 | Pickering Lumber Co. and those of its subsidiaries, including Standard 
or : an koe «A seAnk Gt - Lumber Co. of Standard and Sonora, Calif., and all the assets of the 
potal re ioteagee” def $467,533 def$425,235 $524,303 $696.424 | Pickering Land & Timber Co., both of which companies were organized by 
Amor ization of leases ~ 4.514 W. R. and W A. Pickering, the former company in 1894 with less than 
Federal iaxes e 82.000 S2.354 $60.000 paid-in capital and the latter in 1905 From the small beginning 
Ad vane ed royaltic pee 48.765 | the constituent companies have consistently grown until now their annual 
OSS UNCIY. earns. OF SUD sales exceed $11,000,000, their business being the manufacture and sale of 
: companies AC ‘S/S | Southern yellow pine and hardwoods, California white and sugar pine lum- 
dividends paid (S 690,424 $0356 ber and timber. and the manufacture of doors and sash, and other millwork 
- ‘ " , products The single owner l now constitute a self-contained unit 
Balance, surplu ath ALY s def$ ' $51.28 Bo .00 from the ownership of raw ma ls through to the wholesale and retail 
a Costs and expr in 1925, 1024 1 ’ wlude ) if } sales of t pi xiucts 
x Includin pro ortiona H. sic ‘ ani j fhe property owned by the company includes 428,426 acres of land, 
depreciat on \ bee p. 2511 | , 938.409 000 feet of timber. consisting of upwards of 359 1) O00 feet of 
. |} Southern yellow pine and 3,500,000,000 feet of California white and sugar 
Phelps Dodge Corp. (& Subs.).— ( ik pine imber manufacturing plants at Pickering, La., Haslam, Tex., 
Sheet Dec. 31. s lard, Calif Macdoel. Calif Puclumne, Calif ith a combined 
Cal of 1 10,000 feet of lumber per day: a sas and door manufacturing 
2 2 | plant Sonora. ¢ f wit a capacity of 400,000 do i year; and 5] 
‘ ' ‘ ’ | re $s, operated the company, in tl States of Ka is. Oklahoma 
— “0 : : ’ ind ‘Texas ita » owns 227 miles of railroad 100) cars 4 locomotives 
B ‘ ‘ 5. ' ' i ( e shops, terminals, 7 general merchandising stores, 818 dwellings,16 
Im ZA é ' } ‘ ilso restau t hosp tals. &c. 
tnve . - 4 - - y = ’ nm) / OS¢ Proceeds tf these hb ds will b ~ towards the payment of 
vie handise (1 - 7S 0P28 050 ex timbe ie if iditional worki ipit 
1? ‘ ” . S52 &80 S « ; . reo ‘ t fir ort y i cumbere 
I tim) “ ' pendent praised \ equal to not 
aS -- 89 ,04% , dat t tgage on addit la p 
Ti ‘ S.N4 Cent to ike the acgr ite security under the mortga : ‘ t 
Ace ‘ ‘ 159, Sas . a), (UM of principal amount of bonds outstanding under the mortzag 
Cash... 2 O00 "i. 2.1 pa covenants to maintain at all times the above ratios ato 
Stripp ge & pre ; = sat ; ro — ber tl Southern timber now owned otherwise than Dy subj« 
expenses. >, RAZ i rotal (ea. side) .223,785,277 227,123,235 lien of this mortveage The property aggregating a minimum 
* £316,530 outstanding preference stock of Arizona Copper Co Ltd $15.000,.000 now or presently to be subjected to the lien of the 
to be retired prior to Sept. 30 1926 includes over two billion feet of unencumbered standi tir er 
A comparative income account was published in V. 122, p. 2054 \ e. as independently appraised, of $11,345,000. 











May 15 1926.] 


Sinking Fund.—Company will pay into a sinking fund 40% 
praised value of the timber cut or sold from Southern lands, if any, under 
the mortgage, and 60% of the appraised value from lands under the mort- 
gage inal! other States. Prior to Nov. 1 1929, the funds in such sinking 
fund may be applied to the pay 
mortgage After Nov. 1 1929, the funds in said sinking fund shall be used 
to pay and discharge existing prior liens on property subjected to the lien 
of the mortgage, for the retirement of bonds secured by the mortgage, and 
the balance, if any, to pay interest on bonds secured by the mortgage under 
the restrictions stated in the mortgage provided however, that regardless 
of the funds so accumulated the company covenants to cancel, either by 
yurchase or redemption, on or before Nov. . of each of the years. the follow- 
ng principal amount of Series A bonds: 1929-31, $150,000; 1932-34. $225, 
000; 1935-37 000; 1938-39, $525,000; 1940-45, $600 ,00( ); and on or 
before May | $600 000 


$37 ) 
1946 


Consolidated Earnings of Constituent Properties for Calendar Years. 
Earn. before Depletion® Federal Net Arail. 

Depl'n, & Deprec'n. Tazes. for Int. 
\ ao $2.321.868 $1.113.651 $63.164 $1,145,053 
1924 ‘ 1.999 470 1 .063 .543 45,847 881,080 
= ; 3.083 .553 1.223.293 144,482 a 715 779 
1922- 2.169.421 845.044 “74243 # 250,134 
Average $2.391,328 $1 061.383 $81 .934 $1 248 oul 


The maximum annual interest 
standing required $678 053 

The above earnings are figured after charging to the cost of product 
the cost of the timber cut and used and a sufficient charge 
available timber supply or on the physical life of the plant 
return of the capita! invested in the mills and plants 
independent of earnings. large cash funds are 
above statement shows that in addition ad the 
248,011 available for interest after all ch: 
annual averaze fund of $1,061,382 av: aila 
principal and interest 

Control and Management — 


on the funded debt to be presently out- 
ion 
based on the 
to allow for =e 
Therefore, entire! 
accumulated annually. Th A 
average net earnings of $1, 
there was accumulated an 
for the payment of bond 


Fes 


ble 


; All of the capita! stock of the company, except 
directors’ qualifying shares, is owned by the same interests who owned the 
stock of W. R. Pickering Li umber Co. and Pickering Land & Timber Co., 
and no change is contemplated in the control or in the management. 


Balance Sheet December 31 1925 (After This Financing) . 
Assets— 
Land and timber : _...a$17.718.579 
Plants, railroads, yards juipment, &c__- eae -___ b6.188,.681 
ae real estate and impre yvernents nme mie oi BAAS 1.073.323 
Cash - Gk ecaiataaiie a daca ce 
Liberty “bonds and bank stocks den at ae - “s : 34,345 
Notes receivable : ates é 49.140 
Accounts receivable_____ __ 1.220.310 
Inventories ; 3,814,341 
Supplies 185,642 
Prepaid insurance ‘ 95490 
Due from officers a stockholders ‘ 399 366 
Deferred charges _ E 435,481 
oe : __....---$33.774,660 
Liabilities 
Capital stock $7 500,000 
First mortgage €s. 1946 7.500.000 
Timber purchase 6‘ tract, due serially to 1933 3,663,388 
teal estate 544% mortgage, 1928 159.000 
Notes payable 19.9000 
Accounts payable $24,051 
Accrued interest OF 
Accrued taxes, local and Fed ! 130 337 
Surplus arising from revaluation 9 488 269 
Undistributed earnings . ; 4.999.521 
| * — ‘ aay _ .$33.774.661 
a At March 1 1913 value plus subsequent purchases at cost, except 
timber under the first mortevare which is included at appraised value. 
jAfter depreciation of $3,.249.256.—V. 122, p. 2666 


F Pierce Oil Corp.- 
Amendment of Certifi 


-New Dire clors N oO 


cate of Incorporation. 


Action Taken on 


& O. B. Mitcham and Irvin Untermyer have been elected directors, suc- 
ceeding Samue! Untermver and 8S. ¢ lunoz 

No action w: taken on the proposed amendments to the certificate 
of ircorporatior i to the lack of sufficient proxies at the meeting .— 





See also V. 122, p. 2511. 


Piggly Wiggly Corp.- -To 


Pres 


Pay Accumulated Dividends.- 














ith, tr Tr to the gro stort holders says in part 
“On eb.” A 1925 a divide d $16 per she declared on the pref 
stock, covering toe period bevinnis April 1 19 ind ending Apri! 1 1925 
and payable to stockholde of record on April 1 1025 The payment of 
this dividend was enjoined |} ade s recently rendered | the Court 
of Appeals of Ten: ee ul d the declaration of the dividend and 
since no appeal has been taken and the time for such appeal has expired 
the corporation ( Niav 25 1926 mai! checks covering this dividend 
to the stockholders of re rdon Apr 1 1¢ vile ’ tock has been 
sold and an assignment of t! dividends given the purchaser and this 
assignment filed with tne corporat ‘ transfer agent and registrar, 
the Bank of Commerce & 7 Co., Mem., T¢ on or befor lav 29 192¢ 

“The directors have now declared a divider d of $8 per hare on the pre f. 
stock, covering the period beginning Apr G2 and ending Apri! 1 
1926, payable on May 25 1926 to stockholders of record on May 20 1926.”’ 
—V.122, p. 1777. 

Pipe Line Statistics.— 7ofal Oil Deliveries (in Barrels).— 

C. H. Pforzheimer & ¢ N. ¥ specialists in Standard Oi! securities, 
have compiled the following statisti 
Regular and Other Deliveries in Month and 3 Months Ended Ma rch 31. 

7h \far 1925 i420 . M 1925 

Buckeye Pipe Line 2.359.820 2.731.026 6.996 372 7.957 58 
Cumberland Pipe Line 280.444 356.590 791.462 956 Sf 
Eureka Pipe Line . 925.069 936 068 2.383.156 2.356 460 
Illinois Pipe Line 997 .973 1.286.213 2.815.904 2,964,103 
Indiana Pipe Line 2,110,181 2.200.487 6.043.421 6.281.433 
Nationa! Transit ‘ 818.814 1,054,435 2,125,046 2,654,710 
New York Transit. _-. 579.23 551.009 1.813.470 2.084.228 
Northern Pipe Line : 299 O82 235,272 586.501 551.353 
Southern Pipe Line , 764.284 1,113,159 2,432,976 3,511,610 
South West Penn Pipe 

Line 865,306 836,787 2,423 430 2,203,914 

V. 122, p. 622. 

Pittsburgh Coal Co.—. Annual Report. -— 

Calendar Years— 1925 1923 1922 
Gross receipts. — - — $33,832,177 $44 O 5 345 $63,069,472 $34,268,650 
Profits, after all expenses $1,564,004 $3,585,401 $11,358,556 $6,351,676 
Depletion coal lands, &c 434.617 974 527 1 509 547 516, 597 
Deprec'n plant & equip 1,669,352 1,831,241 1,792,569 1,358 349 
Interest paid & accrued 637 .204 746,055 746,978 79] 778 
Min. int. in subs 90.365 

Net profits - - - _loss$1 ,266,940 $333,577 $7.309.162 $3,714,953 
Federal taxes 9,651 ire 660 394 ,608 340,208 
Pref. dividends (6°) - 2,100,000 .100 000 2,100,000 2,100,000 
Common dividends. .--. 3%, 965.076 (4) 1 ‘286.768 344)125,922 

Undivided profits. _def.$3 386,591 df$3.519,159 a$3,527,.786 $148 823 
Earned surplus 14,918,573 19,701,975 23,281,492 29,320,714 


a Subject to Federal taxes.—V. 122, p. 2666. 

Port Alfred Pulp & Paper Corp.—Pref. 
Wood, Gundy & Co., Ltd., Montreal have sold at 99 per 
share and div. (with bonus of 1-10 share of no par value 
common stock) $1,000,000 7% cumul. red. pref. (a. & d.) 
shares (par $100). 


Preferred as to capital and dividends. 
all or part on any div. 


Stock Sold. 


Div ryerer” QM. Red. 
a 


date on 30 days’ notice at 11 nd div. 


ment of interest on bonds secured by the 
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Company.—Incorp. under the laws of the Province of Quebec. Owns and 
operates mill properties at Port Alfred, P. Q., now in course of extension to 
include substantial newsprint production. Company's plant comprises a 
well wanenate {1 and complete sulphite pulp mill, modern in design and 
equipment, and so constructed as to permit of extensions with minimum 
expenditure. Properties have been maintained in efficient operating 
condition. There is now nearing completion, in recently erected concrete 
buildings, the installation of two newsprint machines and complementary 
equipment. There is also being installed a fifth sulphite pulp digester 
upon completi (in June 1926) the plant 


ion of the second newsprint machine 


will have rated annual production for sale of 67,500 tons newsprint paper 
and 50, 060 tons high-grade sulphite pulp. Construction is under way for 
the in tallat ion of third and fourth newsprint machines, one of which, it is 
expecte will be ready for operation by Oct. 15 1926, and the other by 
Dec. 15 1926. With the completed plant in operation, rated annual pro- 
duction for sale will be 135,000 tons newsprint paper and 34,000 tons sulphite 
yulp 
_ Outstanding. 

Canitalization- Authorized. Dec. 31°25. 
Ist mtge. 64s, due 1943 _. $15,000,000 a8$5,042,500 
6% serial notes, due $120,000 annually, June 

1926-1930 : - 600,000 b600 000 
7% cumul. red. pref. shares 6,000,000 = ©¢2,020,000 
Common shares (no par value _. 60,000 shs. 60,000 shs. 

a Including $1,175,000 bonds issued to finance new construction. A 
further $825,000 6 bonds have been issued. b Secured by $600,000 
income debentures, the authorized amount of which is $3,000,000. c In- 


cludes $1,020,000 preferred shares issued to finance new construction, for 
which purpose a further $980,000 has been issued since Dec. 31. Including 
$1.000,000 now being offered, the amount of preferred shares outstand- 
ing will be $4,000,000. 
Earnings.—Net earnings of the company for the 12 months ended Dec. 
31 1925, after operating expenses, including maintenance and repairs, and 
after provision for interest on funded debt then outstanding, available for 
pretersed dividends, depreciation and income taxes, were $479,054, equal to 
over 3'4 times annual dividends on preferred shares then outstanding. 
After provis ion for interest on present funded debt, these earnings were 
equal to over 1'4 times annual dividends on the $4,000,000 preferred shares. 
During this period, the company manufactured sulphite pulp only and 
received no revenues from capital expenditures on the extensions. 
On completion of tne fourth newsprint machine, it is conservatively 
estimated that the company's annual net earnings, available for prefe rred 


dividends and income taxes, wi!l be $1.848.700, equal to over 6‘ times 
annual dividends on the $4,009,000 preferred shares. These net earnings 
are after operating expenses, maintenance and repairs, depreciation, 


depletion ar ii interest on funded debt to be then outstanding, 


and, after 
provision for preferred 


dividends, will be equal to over $26 per share on the 


60,000 common shares of no par value, subject to income taxes.- » Se 
p. 492 
(Thomas G.) Plant Co.—Consol. Bal. Sheet Dec. 31.— 
1925 1924. 1925, 1924. 

Asset ~ $ Liabtlitles— $5 $ 
Real estate (net 834,473 826,661) First pref. stock 
Mach., equip., &e 644.198 628 9028 outstanding) .. 2,299,900 2,288 000 
Cash & receivables 1.102.937 1,281,243) 1st pref. in treas 156.500 156,500 
Merch'se inventory 2,245,600 2,534,356) 2d preferred 2,425,450 2,425,450 
Prepaid charges 84.954’ Common stock x1.000 1,000 
Sundry a nd Jotes & accts. pay 

treas ock 123 218.546 & accrued items. 1,540,205 1,952,996 
G iwill, puts.,&c 1 100) = 1,272,300) Surplus = 8,277 21,072 

} 

SOMinseawe 6,431,433 1,845. 019 Total.... . 6,431,433 6,845,019 

2 100,80d dhares of no par value.—V. 121, p. 1919. 

(Charles W.) Poulson & Sons Carpet Co., Inc. 

The Baltimore Sto Exchange has authorized the lstn¢e of $600,000 
Ist mtze. 6'4'°% 15-year bonds dated March 15 1926° due March 151941. 
Company was incorporated March 4 1926 in Delaware for the purpose of 
manufacture and sale of carpets, rugs, and floor coverings Capital 
consists in addition to the above bonds, of $800,000 Ist pref tock, 12,500 
hares no par value class A common stock and 100,000 shares no par 
value class B common stock.—V. 122, p. 1777. 

Pressed Steel Car Co.— Loses ? 

The U. 8S. Court of Claims on May 10 rejected the company's claim for 
$: one 1) and decided the company owed the Government $355,090 for 
‘ rpayments on a war contract for tne U. 8S. Shipping Board V.122,p 
Os 12 146° 

Price ‘Pinks & Co., Ltd.—Earnings. 

et Ended Fet 1925-26 1924-2 1923.24 
ica profit o4 2t i9O0) $3.1: ‘7 5H $3.408.966 
Interest 786.096 600 000 551,515 
Dep! t Depreciation 1,199,604 1,189,364 1,142,013 
cs of rest. Kene mi Mill 182.369 
! i t wi 
{ givi ‘ ‘ 2 , 4,0 | 2 a } és ; tt 4 

rplu $486,457 $485,007 61,774 
Previ rpl 1 573,088 } fie’ ‘ 06,544 

fi lL) 137.500 B1) 377 

Profit | rph $1,921,995 $1,573,038 $1,568,318 

v. 3aes 8 ho 

Pro-phy-lac-tic Brush Co.—Annual Report. 

abndar Yoars 1025 1924. 
Operati profit whee £598 .7 27 $404,133 
Q)the j rie 100, S06 SH 09] 

iw l income $600 534 $490 ,22 4 
Prax i nce, depreciation, Ac 176,123 156,121 

Net available for dividends $523.411 $334.103 

During 1925 company paid in cash on the pref. and common stock 
dividend of $351,123 Regular quarterly dividends of 50 cents per share 

$2 per annum) were paid on the common stock throughout 1925 in addition 
to oxtra dividends of $1 25 per share out of 1925 earnings 22. p. 1466 

Prudence Co., Inc.—New Bond Issue. 

The Central Union Trust Co. of New York has been ippointed trustee 
for an issue of $15.000.000 guaranteed collateral trust 5! gold bonds, 
due May 1 1961 V.119, p. 1405 

Pyrene Manufacturing Co. “Annual Report.— 

Calendar Years 1926 24 1923 1922 
Profit for year x$315,8! 4 x$2: 30. 413 4 =6y$209,572 $123,225 
Federal taxes 10,694 
Add'lass't of U.S. taxes 

in full to Jan. 1 1920 . 92.420 
Dividends paid (10%) 146,316 146,316 146,316 146, 316 

Balance, surplus $172.57 $84 097 $63,256 de ($1: 26. 205 
Profit and loss surplus 1.884.029 $1,711,451 $1,647,906 $1 584 649 

x Profit after reserve for U. 8. income taxes amounting to $43,823 in 


1925: and $2 


27 .790in 1924. y Subject to U 
to $20.5 552 


y S.income taxes 
as shown in 1924 report 


which amounted 


Balance Sheet Dec. 31. 

Assets 1925 1924 Liabilitie 1925 1924 
Real est. & equip. $936,576 &S887,460 Capital stock $1,463,160 $1,463,160 
Cash 247,408 194,355 Purchase money 
Investments _ .. —- 413,513 413,396 mortgages... .. 171,428 228,57 
Accts.& notesrec. 973,297 824.816 Notes payable 200 000 150,000 
Inventory - - - - - - - 470,923 476,664 Accounts payable. 42,545 82,195 
Pat'ts, trade marks , Deprec’n reserve 167,043 155,711 

and good-will... 1,002,450 1,002,450, U.S. inc. tax res 43, 82% 27.790 

- Other reserve 71,239 20,264 

Tot. (each side) _$4,044,169 $3,799,142 | Surplus 1,884,029 1,711,451 


—V. 120, p. 3201. 


Quincy Market Cold Storage & Warehouse Co. 
Bonds Sold.—Brown Brothers & Co. and Blake Brothers & 
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Co., Boston, New York and 10m. $1,000 c* Beginning May 1 
1931 and annual! thereafter up to and incl May 1 1945, there will be re- 
tired and cancelled by purch: se or Ca and red bonds in the principal | 
amount of $25,000 and 1 2-3 of any bonds issued in excess of $1,500,000. | 
Red., all or part, for the required annual] retirement of bonds on any Int. 
date upon 60 days’ notice at 102 and int Exempt from Mass. income tax. 
Old Colon Trust Co 13 ton truste 
Data from Letter of Charles H. Farnsworth, President of the Co. | 
Com part Incorp. in 18s] Owns or controls in Boston about 23,000 
000 cu. ft. of storage space, of which about 13,000,000 cu. ft. is cooled 
storage ane tl cu. ft. is general storage Company supplies 
refrigerate pipe es t approximately 1,200 boxes of customers 1n | 
the market dist t 
Secur Be } ed, in the opinion of counsel, by a direct | 
first +} | ‘ f wr pert of th ‘ mpa tax r | 
estat ( a ¢ \t ‘ 3 t vith ‘ ‘ i e of $2 Le | 
000, cont : ft. of land and a modern sprinklered cold 
bor ' ft. capacit ith harf and railroad 
idi ref t rj t of 1,000 h.p. capacit ind a J0-story office 
and i rt I’ Wharf property is suited to operatior 
iS an i t 
Cu ’ Authorized a) f dq 
I Wharf Ls his j 2? HOO .000 s x00 000 
Quine Tar tyr t 1464 ‘closed 1,529 ") 
hie ‘ rt 550.00 
5 ecumu e preferre toch 1,750 ) 1.750.000 
Com! 500 000 | j ") 
Earr Average annual consolidated net earnings of the company 
and subsidl after allowing for maintenance and depreciation, availabie 
for interest a Federal! taxe for the 7 years ended March 4] 1926, amount 
ed LO 1,050, Or more than Limes average Interest paid tn that period 
ind d n ear of that period ere such annual earning ‘ han twice 
the annual interest require: nts as they wi be on completi ym of the i n 
financing except for the year ended March 31 1926, when such interest 
requirement were earned more than 1 time That year wa the most 
unfavorable for rage compani in the last 25 vears Prospects for the 
current ear indicate improvement 
Pur pose Proceeds will be applied, so far required. to the retiren 
of the pre nt mortgage on the T Wharf propert Phe balance of the pr 
ceeds the cs mpany expect to use toward the cost of ¢ t ct of a larger 
power plant on the TD Wharf propert id for neral corporate purposes 
12 p. 850 
Quissett Mill.—Palance Sheet Dec. 3 
i j 
( 
| 
Railway Steel Spring Co. ack Eerchanage Ruling 
hg ( Laon tates j ‘ nf? tha Na Yor ' Ky 
Live lt ( 1 pa } t ‘ toal ¢ t tis ofl | 
hare of A Locomotive cor 1 stock for ¢ ri 
Spri ‘ la { nd not further notice. and that AY | 
eri aft ! } t companied | lue } ene »> V 
I iad \ p. Z6t 
| 
Ray Consolidate d Cor pe C's J j (J 
The report for the first quarter of 1 , | 
; 7 | 
. / }? ed i 
o t fj ] 125 | 
Duri i qu er a ) f ] 3.1] ons of ore aveTacin . 
copper, wa tre it th I 4 m red with a total ] ) 
t aver ing | .4f opp neentrated i the pr j e 
This is ¢ ilent to a wverave of 1] 7 4 in th , , art 
a Ast 1H, er ¢ in the f { urter of 192 
rt era recovel 80°; of the copper i 
ore milled, corre ( rt 76 Ibs. of ! r r tor f 
Compared to the ecover of 83.19 und Ib of pp I t 
of ore j t ious quarte 
The net st per pound of copper produced, after crediting gold and 
silver and n llaneo roi wa oO ) i t 4 t of 
10.78c. in the r d De« 11925 { osts i ' 
and yp ( ‘ or ever kind except epreciatior i r lo 
Federal tax 
Fin rie ment ) , 
] ae, 4, 4 ( * 
Operating profit from copper production $1.2955.915 $1.20 7 
Miscell. income, incl. value of precious met 47 OS® | II4 
Total operating income 1353.9 $1.305.197 
Depreciation 2409 000 N097 | 
Net income $1.113.903 &1.096.101 
A distribution to stockholders of 25 per shar agvrevating S769.2905 
was made on April 50. to be considered as applicable to tl first rter! 
period igned by Sherwood Aldrich, President, and D. ¢ Jackli 
Director of Operations \ 122, p. 2666, 2512 
Rheinelbe Union, Germany.-—Lis!ing 
4 Ne York Stock Exch ‘ ithorized the listing of $25,000,000 
-U-yea 4 nking fund morte ‘ old bond with ned 1} . 
detachable stock purchase warrants dated J 1 1028 i J | 44 
See also \ 122, p. 623, S95, 2666 
Richmond Radiator Co., New York.—Annual Re port. 
Calende Ye 1Qo5 1994 
Net before Federal taxe AND 52% e207 Rn 
Profit for ve 4 S52 % hale > i 7 rf 
Previous surplus 562,680 154.771 
Total irplu ©] OSS8.148 2698 598 
Adj. of divs. pay. in 1925 (V. 121, p. 2764 8 517 
Divide son preferred stock S48 
Profit and lo urplus De $1 .079.63 $562.65 
I Dpecembe 
issel 102 1024 ! 4 fies 19 1924 
Plant, eq cc $1 1.271 $1,234.02 Pref is ’ < 1623 
Pats. & ge Iwill 1 231,204 2.462.410 ¢ 2 7 447 
Inv in «& ay to Sotes payabl \( 
No.Un. Real Co 39.340 40). 931) Ac ! pavable 196.14 169.101 
Cash 208 9S3 166.685 D lende 1 le 68 ] e£41@ 
Accts., notes & tr Re ef ‘ 78.420 ] ) 
acc. rec. (less res 871,890 695,606 Surpl 1.079.630 0 


Due from empl. on 
subs. to pref. sth 

Inventories 

Deferred charges 


25,644 


847.955 860.12 


53.908 44.815 Total (each side $4.669.500 $5.504.594 


a Represented by 47,250 shares of pref. stock and 62,999 shares of com- 
199 


mon stock, all of no par value \ 22, p. 1039 
Ross Stores, Inc., N. Y.—Sales.— 
Period Ended Apr. 30 1926—Month—1925. 1926-3 Mos.-1925. 
Sales $541,743 $492.323 $1.397.792 $1,140,306 
The company operates a chain of 17 department stores and plans to open 


two additional stores within 30 days.—V. 122, p. 1466, 1183. 

Roya! Dutch (Petroleum) Co.—/ inal Dividend 

The directors have declared a final dividend for 1925 of 13% on the 
ordinary shares, making a total for the year of 23° as compared with 
23° in 1924 and 25% in 1923 


[ VoL. 122. 


announs 
will be given by the Equitable 


122, p. 226 


Safety Car Heating & 
Cale lar Years 1925 


tner nt sto the rate } lit and dat« f payment 
Trust Co. of New 





Lighting Co.—Annual Report.— 


j Q9 999 
) 2 22 
t prof x%2.559.615 $1,732,806 $1,954.7F x 70.388 
a » 17 . - . »O4f 
Depre 5 43.1 4 1 a0 409 H4e 4409 
F zt) COD 759 19 600 
o } or 
D ‘ G86 200 7 RS 960 641.1 i2U0 
< STR VRD 0° ‘ e4 297.12 
ivy 2582 2 
‘ & me 
x OF hich 360 4 Dp ents profit on settien of li 
of J ey Ci ; 
( é Balance Sheet as ¢ Dece ¢ 
P ' ‘ 
re ? 2 2 
j = < | I P < S 
’ ( R62 000 
x9.717 y 7 4 9 ‘1 
z 77 
ROS 
J >) 9 2 
: ] 
f ‘ , 
] \ 
I 19.2297 7 ) 
x Al jiation of $5.147.567 a } of 
\ QD Pon 


< } - 


solidated Oil 





1% 1424 é 
< =} J 4 s 
Q r & 3e8a] 258.809 16.109.91 ( | Oock .12,¢ Of 12 
‘ ipb 1 626,056 pte 
( , 207 ] ‘ " " ] 7 
] 70 m D 1D 
17% ] ( r 
} ; ‘ ‘ 
lL) ‘ O04 f fh 
7 7 7 } 7 rd RTF 
I J 17,61 l l | f | 61 61,54 
a Aft deduct 4 114.495 re f f ! b f ting 


] I f lation 12 j 214 


Saskatchewan Creamery & Ice Cream Co., Ltd.— 
. ( r [.t } p e, . 





B. F.) Schlesinger & Sons, Inc.—Sale 
nM) 
| of 
‘ f ! 
Ber 1, Schwartz Cigar rp. 
rhe com] rep et earnings for the three ( 31 
1926 of & s { ' 3 profits for t t | sj 
‘ t —_ CO it « 7 MAE f ‘ CO j T riod 
i Phe i I lar ’ oO assets 
of $ 130.206 and current Nabilities of $152,252 Wade I 
. . — ‘ I, 
Seneca Copper Mining Co.—/arnings.— 
Income Account r Quarter Ended M h 31 ] 
(ere at e! neous i sine 94 
Cave int pe ‘ é ! s4 
1) _ 54,780 
| ‘ ‘ ‘ ‘ ‘ | ' is 
. f ck 
‘ he 
‘ t ] boo > 
' f 1 + hy 
! at } | 
p. | 
. . 7 
Isaac) Silver & Brothers Co., Inc.—April Sali 
} 125 Inere 1265-—4 Me 125 crease 
~ Ny ~i™ 2 . } 69 $1.235.922 ~ 106,24 29, 67 
I ‘ 
Silver Dyke Mining Co. / 
The National Shawmut Bank of Boston, trustes vill, until May 20 
r bids for the sale to it of 7 gold not dated J 1] 102 due 
J 1 1928, to an amount sufficient to exhaust $58,254 V.121, p. 241 
Simms Petroleum Co.-—Lfurr ; 
Qua End. Mar. 31 1926 1925 1924 2 
(ir j ( tl $1.719.740 S29 58 26 $1 .954,.496 . it) 
Expense ind int A ¢ &40.526 626.495 5:3 605 i7 
Federal tax 100.000 
Devel ment expense 255.753 109 494 186.001 255,625 
Depre aepiletion, &¢ DOT 4 ) 127.408 422.4! 632,552 
,et income $125.728 $1,024,940 $792.18; $397 077 
C‘omn i on the quarter] report Edward J \Ioore ' sald 
arnin before depletion depr iation ibandonment a elop 
ment were SSS9.2] or $1 30 a share Net incom after irges 
mounted to $126,728, or isc. a share These earnings do not include 
ppreciation on unsold inventory oil ~— 
et production for the irst quarter of 1926 averaced 9,197 barrels 
daily, which largely represents settled production, compared with 14,750 
barrels in the first quarter of 1925, when considerable flush pr iction 
was obtained in the Wortham field Development operations in the 
first quarter in new districts were disappointing, wells ce leted being 
for the most part small wells on proven locations L nsatisfact con- 
ditions in the market for refined products prevailed during tt arter. 
Production at the y is running somewhat better than the 





average for the first quarter, with prospects of still further incre 
marketin conditions for refined products are greatly impro j 
be, I O00 

Sinclair Consolidated Oil Corp.—To Cal! Bond 

The di { on Ma 2 voted to apply part of this 5 s current earnings 
to the redemption of outstanding bonds As an initial step, the corporation 
will call for redemption on July 31 1926, at 103 and ; 000 of ite 
Ist lien collat t) bond series ¢ with unca purchass 
warrant iched | < poration 1] also call f mo July 
16 1926, at par and int | bonds of this series now ; the ap- 
pertaining stock purchase warrants to which ive b I iddi- 
tion, the corporation will til furt r notice purcha t par an int 
at its executty offices, 45 Nassau St N y (ity any bonds of tl series 


the appertaini 


\ 122, p 


k purchase warrants to which have been exercised 





Sinclair Pipe Line Co.—Annual Report.— 


Calendar Year 1925 124 
Operating reve ue ‘ $16 568.7386 $14.017.661 
Operating, general and administrative expense 6,130,344 Dod B5S 

Operating income mai - _...--$10,.238.441 $8,285,803 
Other income... .- Se ‘ ‘ 199,899 106,683 

Totalincome. endetaiaat did $10.438.340 $8,392,486 
Depre iation a - 0,623 385 1.608. .62 


i 1,959,088 
1,965,908 


Interest, discount and Federal taxes 


Dividends paid 


Balance, surplus ; - --------- $898,959 $2,503,319 
Profit and loss surplus aa. ; 7,598,235 6.678.815 











May 15 1926.] 


December 31 
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(C. G.) Spring & Bumper Co.—10°%% Stock Dividend, &e. 





nee 1924 a sees : Pres. Christian Girl May 4 writes: “In addition to the 10c. per share 
4 e. tines . A peseen” io On4 400 28 084.00 regular and 5c. per share extra quarterly cash dividend on the common 
& 76.129.479 75.657 eee ag ie oo a ++ o stock, as declared by the directors on April 16 (V. 122, p. 2342), it was 
funds 756,966 4/ : hs pac Ae +4 7 1 et y | dee ided by the directors at a spe ial meeting held to-day May 4) to dis- 
838119 1.47 - awed xe an 1on Ae «.199 | tribute a greater proportion of the earnings to the stockholders A stock 
> 1, 1.412.704 1377 crtaiitony A ~S | dividend payable over the coming year of one share for every 10 shares of 
Rk AwD Hs basic sagen A406 ‘ 293,040 | common now outstanding was declared. This is equivalent to a 10°) steck 
y Agen erry : rea cred - i | dividend and is payable as follows: Beginning May 8, 2-10 of one share for 
4.956 2,084,322 ; ADIE z } every 10 shares; on the quarterly dividend due Aug. 15, 3-10 of one share 
A J bl 467,198 a7 for every 10 shares; on the quarterly dividend due Nov. 15, 2-10 of one share 
Tot. (each side) 84.047 a thas a - &e 1.119.729 1.113.147 | for every 10 shares; and on the quarterly dividend due Feb. 15 1927, 3-10 
. ‘ ‘ d Ss 2 f Ae Sl] | of one share for eve ry 10 shares of common stock outstanding 
4 —V. 120, p. 3326 | Sales for the first S months of the fiscal year beginning Sept. 1 1925 
. . , mounted to approximately $3.000.000. compared to $2.350.000 for the 
Skelly Oil Co. f first S months of the previous fiscal year oe ings are on the same im- 
Yv Ey March 31 1926 1925 1924 Q proved basis as les, in spite of the fact that selling prices are much lower. 
3 Gross ear s $5,420,584 $4.205.709 $4.085.457 e- 72 248 Che above maintenance of increased earnings are the result of much lowered 
Exp., ger S 2 776.586 2 148 693 1.6594 22991 costs Orders on the books and prospects for the balance of the fiscal year 
’ Interest and dis nt 162.656 56. DEG 21 ROI ” '1683'F ould indicate total earnings per share for the year equal to if not greater 
Depletion & depreciatio 1.183.05 its 1616 1 3° ) ) ale A = t} last ar 
es - It is the pol of the board of directors to distribute to the stockholders 
Netinc. bef. Fed. taxes $1,298 2992 $750.134 eQn2 a1 < 12 619 larger percentage of the earnings than heretofors This is made possible 
Commenting on the rey t. Dre William G. Skelly said: Whil the ty proved financial condition as a result of steady earnings for the 
report is ver satisfactor 7 } earnings are indicated during thé past ear \ 122. p. 2667 
second ¢ rter Refined prices ar highs ne rend is decided . eves ~ 
upward \There is moa pte want nd fe ; be llgehon p . S a ] Standard Milling (¢ oO. ] nag ‘ a ae 
products than is customary at this seas of the othe: 1 induets The New York Stock Exchange has authorized th > listing of $5 341,200 
’ as a whole is in excellent mdition: in fact. it is more stab than at | 6% non cumulative preferred stock (par $100), which have been issued in 
any time in the past six vears ; lieu of an equal amount of 5°% non-cumulative preferred stock of the same 
C IR Sheet D : class, with authority to add $1,146,800 6° non-cumulative preferred stock 
on . — . upon official notice of issuance in exchange for an equal amount of said 
2 5°) non-cumulative preferred stock, now in the hands of the public, making 
‘ - _ > l s the total amount applied for $6,488,000. See also V. 122, p. 2667. 
I ' A ‘ ] as url ry F if ; 
Inv. & adi pa a not Standard Oil Co. (California).—Consolidation With 
. ; ( Pacific Oil Co. Completed.—President K R. Kingsbury, 
5 23.55 200-705 | May 12, says: 
Ad f € ) 7 ( t 1.27 6 775.000 Phe isolidatior f ti compan ind the VT’ ie O}1 Co. has been 
3 ! mm plete. nd the ee lidated corporatior thie d Oil Co. of 
ky ] { 11 ‘ ix 3 Ww ¢ by its st to rlcte . rd OU Co. 
‘ 100.620 j I » 224 7 67 California yon receipt from the latter of t old company certificates 
l . ; "49 P I i mber « of Standard Ol ‘ of Californi bh leclared 
yl 1. f ] 2 apa \ ! 2008 | ble to it ) | of 1 rd Ma 2 1926 
zi ‘ { " t } ipan who ao ) tificates and 
Inve ‘ . ‘ ( ) ficat ea ! company ¢ 1 ividends until this 
Def a y. : " ! ! | ' ill pa m furtl i issets have 
1 t ! ! \ mipar 
I l f rw | H ‘ j 21 175 ( who not dep t! iin requested to 
x Li ol ‘ . . ‘i t t if i « mpa ert eates at orm to e@ 5 nitabl frust Co 
fineri h , i of ‘ Yo wr » or to Ar ( nia Trust Co 
ount l { y , ! i ( t in St vil if ili nia 
eral | ; 122, 1 . 
c a j os ( c °. ; oa > / —" 
Southern Dairies, Inc.—JListing. ' tandard | il a - California (Del. 7 Li oe 6.434 
’ j i ‘ ) " ( et 1 ” ed i i ‘ i.> di o 
.s ‘ } ‘ ’ of , t : tp t ) ( rm upon 
. ff of j ince te e stockholders of St jlard Oi Co. of Cali 
‘ } ! fer f ye tificate for” ‘) i ‘ nad mootti ft notice 
{ ‘ \ OO0 ‘ ‘ ] nt ; t det of | ic OL C'« Le of permanent cer 
rte { 1 for t fo ( har 
‘ i Ce | ‘ iized in Del eJ P Hin perpetuity t icquire 
* ~ ~~ 1 4 : } ) el } of 1 propertic busine and good il! (except non-transferrable assets 
. ( I ‘ ‘ io | operated for the benefit f ti com} of the Standard Oil Co 
, : t P ' . 1} Ca | ai } j ‘ do ‘ v « porations 
= ‘ re fF 20,000 d to acquire all of the land d oil produc ’ ‘ nd leases owned 
! ‘ ) f ed ) hy the Pa Oi Co Del | ertain co cts for the purchase and sale 
py of me le aod troleus nproduet tovether t one-third interest in 
ful t / ( { \ mel ad Pipe Li or bei { tt | | the Pacifie Oil Co 
I ; irr ill of 1 | ilities of + dard Oil Co, (Calif.) 
Gall Ist) { but ned the liabilities of P Oi Co. existit is of Dee. 31°25 
Net fad) §& 7 ) \ i | i Mar. 26 1926, t a directors authorized 
Is : 4] S488 64 t! i i O16 ires of capi ithout nominal or par 
1 7.7 - | Og lus ny ! t fort ove proy the company is issuing 9.516 
Int 2 7 21 7143 | 434 fully paid sha ipital stock to the stockholders of Standard Oil 
Fe t est ) 1 674 { 724 [ or ( f of reeord lar 24 1926 r¢ i share for share of their 
"i ( f 1 corporat then outstandis nd is issuing 4,500,000 shares 
. > - . | f its fully paid capita ck to the Vacifie Oi) Co. for distribution to its 
< ‘ ! t mn ld f re rd Mar. 20 1926, share for share for the stock then out- 
Beach Cre Co ior to Col : V1 ; 66,7 ‘ standi of said iifie Oil Co 
. ‘ The delivers fthe 090.516.4348 res of the companv’'s capital stock to the 
Southern Phosphate Corporation. Karning at 4. ; miteay f Standard on ¢ : Calif inder the ‘torn of : ro rmit of the 
Oe Ye 2H ] 4 4 ( rporatio Con ssioner of the State of California, is made conditional 
Gross profi . Salta .f , si4 aa‘ . non the irt der for cancellation of the certifi tes of capital stock of the 
(en I x] ( , OSD 17.9 61 S4 74 ‘ corporatio and certificates of th corporat nwt be delivered 
- ‘ he din the mounts that the stock of said California corpora 
Vet ’ t * Tene ‘ tion is irt dered for such cancellation 
Other i ‘ ‘ 15.250 ; ) 7 4 | irtue of the ownership by Standard Oil Co. (Calif.) of 414,000 shares 
. of e capital stock of the Pacific Oil Co Which becor i isset of this 
Potal income . S1l6S S57 . S14 company 114.000 share of this companys stock distributable to stock- 
ame.» a ee oe 14.408 ale. Sey 19.59 holders of Pacific Oil Co. willremain unissued or treasury stock (as the direc- 
uu 0 exp I.2 ) 14 Rm ATA tor mav elect of this corporation. 
Deprs ey t ob , ; lidated (S ’ y md Pr rt 
& ; : i . ' . . ¥F . ou / nin Prone es Con idated andard Onl Cr Ca an operties 
- : My \cquired from Pacific Oil Co 
Balance. deficit Som 18 RQ OF e] r ‘ 1925 1924 1923 _ hee. 
V. 120 D. 1892 _ ave 09,50 " | Gross earnings $63,645,006 $55,931,026 $47,517,206 $54,629,986 
7 . ie prec n and de ple tion 16.475,293 16,634 591 5.050 581 15,947 ,624 
Southern Pipe Line Co.—Cuapital Distribution of $40 per | come and profits tax ;'540.418 3,689,806 1.147.116 1,709,306 
Share Author zed. I he directors have authorized the pay- Net profit $43.629.295 $35,606.629 $31,319,509 $36,973,055 
ment of 340 per share from the capital stoe] reduction Cor idated Balance Sheet as of Jan. 1 1926 
account, and che ck SW ill he mail d with the new cert ifieate S / 
¢ ino ¢ ar «als > o- - . . ° Pre t ant ¢ puip €429.334.272 Capital €3315,060,850 
having a par value of $50 per share, which, it is expected, | ¢ 2} 14827 199 | aNotes ) 20933334 
will be ready for mailing on or about June 25 1926. The | Marketable seeurit 15.742.161 Accounts payabl 4% 506,484 
ff . 1 . . . . 4 , reas bly 1 RO5 ’ mie t | 2 65 OM 
wanste! books of the new issue will not be open until Aug. 2 | Inve es —Oll hag phd bine eorpediaenedle g rere 713025 
1926. . 7078 189 Def 66.535 
| No tr fer of «toc } : = mar p re 4 . ' a) m0 2 ¢ ! 1 ! 1) 0.000 
} after Jue id no furt} aye Ib pai ' 4 —_ ' be = iP { » 6 j f bene 2,000,000 
PUP i p ion ich stoc) a 
The stockholders on M , oted tor ce th pital stock fro 210 | J f 50) It et t 1 £00 OOO 
O00 0 to §$5.000.00 i t hy the 7 ie of the share of stock | I ! 1.62 7 Othe ‘ b6.177,.395 
from $100) to $50 pe are et 122. p. 2667 | | f 1s Surpl 1 ¢ rpl 
; . Det ! vl . J ! : f 
(A. G.) Spalding & Bros.— Report for Quar. End. Mar. 31. 199,079,492 
ibjec 0 ( Clo t / Ce oa a 7 ’ . 7 72.114 ! , S567 ,.072,114 
Sal net « ( oO g -_—e Ry a | ire outstanding 5°; gold notes to be retired Au 1 1926 with pre- 
retu 0 = { Q ) i 7 mium and interest b Div. Standard Oil Co. (Calif tock March 15 1926 
Mf. cost o s R= Q ; } ; $4,758,217: equivalent obligation to Pacific Oil Co. pursuant to contract, 
Adr i & r) 171.944 1 28 <s (" $1.419.178 c 12.602.434 shares to be distributed NN 1O 1926 d After 
Depres , - & a ; o 14 T1e ) REO vo teq | deducting $127,765,632 depreciation \ 122, p. 2668 
tovaltic 1110 175 =O) 2 i ; . , 
, ag eenrereesane Sy ee ais Standard Oil Co. (Inmd.). i Charge 
\f op in | - id s.4 r “4 ; % 32 1 ry ery 14) y 4 ’ j a 4 
Other it 0 e “ a ; 2 yt fy fire . ore ve ! / . : 
Total inc . 1. on 2, — Emphatic denial that the company at any time violated the anti-trust or 
al income S4.S89 124.767 }20 2 178.166 | any other laws of the State of Missouri, or ever entered into agreement with 
Le s interest 1 id 1: 7 2) 74 425, Q = AT any ¢« eT i } i l uu ky hn iin} i 
Reserve for Fed’l t ‘ ' rs oO’ 200) ¢ 4 4 several companies to restrain trade or estab ish a monopoly in the petroleum 
: a BLE, industry, is made in an answer filed with the Supreme Court of Missouri 
_ Net pfofit for quarter 9. G22 YU .OGG 77.033 55.193 | in answer to the proceedings instituted by the Attorney-General of Missouri 
Unapprop. surp. Dec. 31 790,838 2,628,237 2,422,146 ] 894.2 to have the company ousted from the State 
a The information filed by State Attorney-General North T. Gentry, 
Total. 2.826 76 2,718,810 2,499,179 2 279.403 | alleges that the Standard Oj] Co. of Indiana, the Texas Co., the White 
Dividends paid | Eagle Oil & Refining Co. and the Standard Oil Co. of Kentucky “had en- 
General (cor stoch %.775 119,544 93 834 70.693 | tered into agreements that were in violation of the anti-trust laws of the 
Ist pref. 7 stoc 74.944 76.50% 75.364 &1.395 | State of Missouri since June 28 1913.’ 
2d pref. 8 stocl 1990 20 000 1, OO0 20 000 The case dates back to March 1909, when the Supreme Court of Missouri 
Prov. for sinking fund | rendered a judgment ousting the companies from Missouri on the ground 
ist pref. stock - 37 500 37,500 $7 500 37.500 | they had established a monopoly in that State. The writ of ouster was sus- 
- somes — ——_—___—— | pended in 1913, and the companies were authorized to continue business on 
Balance of unapprop condition that they observe the anti-trust and other laws of the State 
surplus March 3 2,575 549 2,465,255 2.269 4582 2,069 815 | In Sept. 1924 the charge was again made that the companies had violated 
—V. 122. p. 1779 the anti-trust laws. A year later.a commissioner was appointed to take 
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evidence in the case. but this"was never done"owlr 


THE CHRONICLE 


g to a change in Attor- 


ney Generals in Missouri After Attorney-General Gentry was appointed, 
the Supreme Court dismissed the 1924 case and Mr. Gentry brought the 
present action in the nature of a,quo,warranto proceeding. 

In declaring t no of trade existed 
in Mis iT 1} eompiry 

While in 1913 the com had practi no competition in the State of 
Missouri, it now has 1 e than 900 competitor t competing with it 
in that Stat« Compet n has increased in M ri, and, in fact, in the 
entire country to an extent never e« j ia ther industry in the 
nation. Among these ¢ npetitors are the Texas ( the Sinclair Consoli 
dated Oil Co., the National Refining Co., the White Eagle Oil & Refining 
Co, and many other concerns with large financial resource In view of this 
competition hile the Standard Oi) Co. of Indiana ing more petroleum 
products in Missouri tha te n ] 3. the percentage of its business has 
decreased and the percent of competitor iness dr g that period 


has increased constant 





The agreements of which the Attorney-General ¢ plains were made for 
the purpose of settling litigation pending d tt t is tented 
processes based up er } t on pa of I k s the 
~ Burton Cracking Pr Vt makes it po yle to ¢ iin d ble the 
amount of motor fuel f: i barrel of crude oil th p I without the 
proc CSS : : 

After the comy had t hed the proc its own refineries in 
1913 and 1914, a short of motor fuel became i t because of the in 
creased demand | rh the development of the automobile and al! 
types of interna! ¢ engir The company, although it had the 
sole right to use of the realize that th hortage of motor fuel 
would become seri ind decided upon a policy of permitting other refiners 
to employ it for a reasor « royalty By the carrying out of this decision, 
the company opened up and made competition possible It voluntaril 
enlarged the trade opportuniti of its competitors, instead of reserving 
all the benefits of it itents exclusively to itself, which it could lawfully 


buted to the c¢c 
channe of trade 
Mi st) but alo 


I 
have done. It has contri 
fuel supply through the 
motor fuel, not only in 


V. 122, p. 2205, 2668 


onstancy 
thu 
in the « 


Standard QOil Cc 


Standard Oil Co. of New 


] } 19 

1 4 . 
k lé I { 
Inv. i ‘ “an 
Invento ] 
Cash 7 | lef 
Acets & 

rece! 142 Le 4 
U.8. Govt ] ‘ le 
Deferred ‘ 2 it] 


Total 1 6.211.604 I 


A comparative ine ( count w publi 


Standard Screw Co.— Annual 

Calendar Yee }ayr | 
Net profit after depre $3357 .937 3) 
lref. div \ f 14 ‘ 
Common divide j 684.250 12)714.000 

falance. surt def&S375 & 
Previ« rl 5,004 Slo j 


Kes. returned t ry 251.041 


Total >‘) 
Stock dividend 


Total 110 7 10491 I ! 
x After deducting depreciation 
Standard tile Products Co. 
Cotton Mills l Report. 

Calene j 1GLF 1924 
Net a} 8 17 $i 
Clost of sal 0 OOS iW, ~s 4 
Admin. & general exp Hit 

Operating incom ; yey 
Other incom: 79,195 ‘ 


circ 
Interest r 
Depreciation 72.744 264.033 
Federal taxes 


Preferred dividen¢ 


s ineome 


! 315,000 
Balance, surplus x$705 633 

x Previous surplus, $3,104,190; balance 
$3,809,824; less good-will charged off 
$300,000; surplus Dec. 31 1925 


$327 .950 
for 


$2,719,164 val 


pre 


of Nebraska. kL 


vear 1925 
&790,660; additional depreciation 


venting a 
ntire [ 


\ izU, p 


Includin 


SE7E4.101 


22, p. 103 


Superior Oil Corp.— Annual Report.— 


Calendar Years 
Gross income 
Operating expenses, &c 
Abandoned leases & un 
proven acreage written 
=> 
Gen. & admin. expenses. 
Depletion ___. 
Depreciation 


Net 


1925 
291 


1924 
317 $1,375,799 
37 334,218 


o 


$1 


2°96 6410 
192,978 
478 404 
503,419 


215,296 
606.688 
569 628 
$350,032 


loss $737 .862 


1923 
$1,359,146 
548.163 
213.111 
813.996 
475,739 


Results for Quarter Ended March 31. 


3 Mos. End. 
Gross income 
Expenses, &c ; 
Depreciation _ - - -- 
Depletion ___-_---- 


SEDs wad ewssainns 


1926. 
$255,688 
231,270 
102,956 
104,261 


$182,798 


1925. 

$356 .388 
227 373 
132,256 
120 636 


$123,877 


Mar. 31— 


1924. 
$361,103 
189.988 
96 806 
160,679 


$86 370 


nited 


and sufficiency of the motor 
shortage 


of 


States - 


S705.6 


$1 


1 


H4 21 


tt tal 


922 
RHO SOR 
684.371 


194 371 


1,138,530 


1 
3 


606.477 


$754.352 


of 


~ 


1 
1: 
231,911 


$28,162 
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Consolidated Balance Sheet Dec. 31. 














a 1925 1924 — 1925. 1924. 
1ssets $ i ~ Ltabtlittes— $ $ 
Leaseholds, plant - Capital stock_____y8,308,215 8,257,815 
& equipment 24,787,547 5.247,856' Funded debt..-.-.- 690,200 714,200 
(yr ) exp 103,295 Notes pa) ne 100,000 SS 
| & exp 43.414 56.249 Accts. payable- -- 42,993 130,278 
( 192,190 458.599 Accr. ta nt., &e 53,486 49,246 
r 4.750 376 
r $831 143,072 
4 798 10.756 
pot re "9'120 872 
Det 911] 26 O81 —— — 
5) 87 f 2.245.178 Total (each side 9,194,896 9,151,540 
x Producing properties, $6.923.361, less res. for depreciation, $5.242 055; 
pl il property, well, tank, car and pipe line equipment, $5,322,127; 
’ depreciation 054,777: refinery property at cost, $337,766; un- 
ce ped acreage, $548,686; land in fee, $4,840,619; total foregoing, $4,- 
810.619: less balance due on purchase of certain properties payable as oil 
is recovered. 353.072 y 102,238 shares of no par value.—V. 122, p. 1040. 
Stover Manufacturing & Engine Co.— Ann Report.— 
Caler Years 1924 1924 1923 1922. 
x (ross profit « es $422 ‘ $518,045 $322,724 $352,468 
Other tnecene . 26,926 25,673 
otal ’ $422 908 $318.048 $349.650 $378,141 
S¢ en., & exp... 261.570 AS 926 313,295 $11,118 
u t cnar 4.600 17,655 
E nee tax 22.099 ‘ 
et profit for year $134.639 1h $26 .355 $67 .023 
Tot. P j ir. De 1 $1,120 8H =$1,189.0%30 $1,228,749 
x After luct ll manufacturing expens maintenance, depreciation 
f so 5 in 1925 and $94,997 in 1924 property taxes, &c 120, p. 


Tennessee Copper & Chemical Corp.—Consol. Report.— 
\ Agricultural Chemical Corp. 
Tank Line.) 


ithern 
ithern Agricultural 


Including J inessee Copper Co 20 


and So 








Calendar Years 1925 1924. 1923. 1922 
5 $8,242. 790 $6.431.558 $5.947,651 $3,948 886 
i eilaneous income 443.732 327 515 347 052 398,109 
( $8 686.523 $6.759.073 $6.294.703 $4,346,995 
Operatir ‘ 7.169.355 5.979 687 4.931.007 }.414.705 
ineous expenses $03 BOZ 237 424 234.456 225,243 
] j r 1 53.789 12 SH! 53.315 60 865 
Depr tion 39.328 R572 8 780 308,761 
I) I } 402.349 203 87 607 946 
' ' @417 0 defso0 5 4 } 1908 S337 42] 
I ‘ : . @ 9425 $1.470.53 ~ 161 058 05 27 
T par recently juired the plant and good will of the Calumet 
Fert ; Co. locate t New Alban Ind modern plant, 
for owbned by a ®u liary of Wilson & C« A new corpo 
ravi t (alu et Fertilizer ¢ orp has been formed to operate the plant 
5 ib liary of the Tennessee company V 121, p. 21/71. 


Texas & Pacific Coal & Oil Co.—F 


IT vil 78 
ar 19 )74 
‘ 7 PAT l 799 . 191 058 
1.70. ; ~ 148 RO] YA 
‘ t I . s 1 77 | 599 SOS 
: ’ 
‘ ron ) 29 B80 
t f) SH7 29 GRR 
, f 5 ) 18.014 
efor prec. & dep 8774.50 f $581.674 
err. , . . ‘ , ‘ ‘ y F ! 
Tide Water Oil Co.— Subsidiary Const fs A D u- 
tion Plant 2 New Jersey.— 
( . ' n 
‘ t ‘ , ' i 
ti j ‘ { ’ ! , 
‘ j { i ] tne 
mt i ; ; | ; 
’ } 14 ’ p 
/ d ] . of Tide Water Branded Produc 
( j f t for var = | of i anded pr lucts 
we ted I e'] Water O11 Co. which t rele ed fisrures 
reveal I Its ex] I é ha ( “dove 1% The 
} I} t ( r 1 é hbetwe . ( 1 $9.000.000. 
I fizures d 1 f < rs ‘ export é if Associated Oil Co., 
whi t} lid VV 1s ec ‘ ylidat nto the $240_000. 000 
ride Water \ clate ( ("¢ Tt ince ert rthe st 3 
le {Ve ] ride Water'st ded motor oi re dappr ximately 
y As P ’ ed th } 1: induetri oi ned the same figure. whi:e 
sale of 4 eeysling ad refined oj ww Pre ipproxi ‘ . larger This 
export busi s | | who built 7) ( 18 Prior to that year 
exports cor f ded t k { cuect sold or ipetitive basis 
ride Wate ' } 34 dist ril tor in the fore n field. reaching the 
i sty te parts of t orid There is Tide Water distributor in 
I d and anot in | ta A s at the southern tip of the Arcentine 
There are eizht distri t ry nt in Aust? ad New Zea'and six 
i the Soutl ea Isiar id a number i Af \ 122. p HON 
Trumbull Stee! Co f fer| R po f 
In ‘ A ni f a) er Ended af } 1 1926 
Profit from oper. after deducting all mfg., selling & gen. exp_ $1,053,770 
Other income (net , 417 
Total profit : $1 .9080,187 
Depreciation on plant and equipment 210.900 
Interest expense, including amortization of bond discount 316.667 


Net profit er $553.5 
Amount earned on com. stock, per shar 6 
Koo! per share, March 31 1926 


value of com 

Times preferred dividend earned, lst quarter 1926 
l 

Balance Sheet 


SLOCcK 


Comparatire 


Mar 31°26. Dee 31°25 Mar.21'2 Dec 31°25. 
Assets s Liabilittes $ ‘ 
Permanent assetsb34.965.943 35.079.749 7 cum. pref stk. 9.998.700 9,998,700 
Cash 1.903.808 606.595 Com. stk. & surp.cl8,.731,303 18,177,782 
U. 38. Govt. se & Accts. pay. & acer. 2.271.706 2.203.792 
accrued interest 1.010.937 1,001,563 15-yr.1st Ms f 68 13.000.000 13.000.000 
Notes & accept. re« 158.874 111 263 7 10-yr. gold deb 5.900.000 5.000 000 
Trustee acet bal Th 263 750.263 Gen. contir ren 393 035 145.284 
Accts. receivable 2.291.976 2.245.310 
Mdse_ inventory $42%3.729 4.390.495 
Capital stk. owneda2.022.256 2,813,262 —— 
Deferred charges 1.256.948 1,827,060 Total (each side 49.394.743 48,825.55 


alin and advances to affiliated companies, other investments, &c., less 
allowance for possible shrinkage in book value. b Sound value as appraised 
by the American Appraisal Co. as of July 31 1925 with subsequent additions, 
less depreciation to March 31 1926. c Represented by 574.108 shares of 
no par value.—V. 122, p. 2669, 2206 


250 Reacon St., Inc., Boston.—/?: 


Permanent first mortgace serial gold bonds. dated Jan 
ready for delivery at the office of the American c 
345 Madison Ave., New York City. See offering in \ 


manent Bonds. 

15 1926. are now 
Bond & Mortgage Co 
122, p. 1469 
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May 15 1926.] THE 


Underwood Typewriter Co.— Earnings. — 














3 Mos. End. Mar.31— 1926. 924. 1923. 
Net earnings. -.......-.-. $966 366 $1. n 37 ‘643 $870. 497 $814,691 
Other net income.-.--._- 103,472 94.831 95.452 95.934 

$1,069,839 $1,216475  $905.949 $910,625 

Depreciation - 64,578 60,632 64,020 68,236 
Reserve for Federal tax- 135,000 144,000 See 
Net profits...______- $870,260 $1,011,842 $841,929 $842,389 


x Subject to deduction for Federal income tax. 


The directors have declared two regular qua rterly dividends of $1 each 


on the common and two regular quarterly dividends of 12 each on the 
preferred stoc K, payable July 1 and Oct 1 to ho iders of rect rd June 5 and 
Sept. 4, respectively Compare V. 122. p. 1185. 














United Alloy Steel Corp. (& Subs.).—Annual Report.— 
Calendar Years 192 1924. 1923. 1922. 
Manufacturing profits $6. 077.177 $2.629,061 $5,365,421 $4,334,557 
Income—stks., bds., &c. 85,197 94 642 97.593 50,138 
Miscellaneous _._____. 194.385 360,614 430,094 057 877 
Interest earmed........  ...... 93,227 
Total profits._.__.____ $6.356.761 $3. 084.3 317 $5 893, 109 $5 } 035 ».799 
Taxes (not incl. Federal) $362,573 $363 .819 $395,641 $241,641 
Interest paid ; 63.286 ef 50.651 235.469 90.602 
Miscellaneous -_ __-_ - 226.942 261, 204 346,453 425,831 
Depreciation ace Ieee 1,494,299 1,493,179 1,276,117 
Prov. for est. Fed. taxes_ 500 000 100,413 eae 0s hw ka 
Operating contingencies _ 350,000 ‘s+  ctexee »maeuas 
Employees’ insurance_ 100,000 a Wa 
Net profit__- . $3,128,985 $71 3 840 $3, 072.366 $3,001,607 
Prev. surplus (capital)._ 27,500,195 27,417.3 55 26,755,989 25,205,382 
Total surp!us__- $30, 629, 180 $28 131. 95 $9 ,848.355 $28, 206.989 
Preferred dividends. __- 231,000 231.0 100 231.000 231.000 
Common dividends_ _ __- 400 000 400,000 2.200.000 1,200,000 
Pee We ccccscuces (50 cts.) (50 cts.) ($2%4) ($14) 





Total capital surplus. $29,998,181 $27,500,195 $27,417,355 $26,775,989 
—V. 122, p. 2513. 

United Cigar Stores Co. of America.—Declares a 2% 
Cash and a 14%% Stock Dividend on Common Stock.— 


The directors have declared a cash dividend of 2°. and a stock dividend 
of 14% on the common stock, both payable June 30 to holders of record 


June 40. Like amounts were paid on the common stock in each of the eight 
previous quarters. 


In addition the directors announced the election of Charles F. Noyes as 
a member of the board. ir. Noves is President of the Denison Realty 
Corp., . sae a director of several other important real estate firms of New 


York. . 122, p. 2669. 

eden Fruit Co., Boston.—New No Par Value Stock 
Put on a $4 Annual Dividend Basis.—The directors on May 11 
declared a quarterly dividend of $1 per share on the outstand- 
ing 2,500,000 shares of capital stock, no par value, payable 
July 1 to holders of record June 5. This is equivalent to 
$2 50 per sh. on the old 1,000,000 shares of stock, par $100, 
which were outstanding — to the split up on a 2% for i 
basis. The company on April 1 last paid an extra divide nd 
of $2 per share on the old capitalization in addition to the 
regular quarterly dividend of $250 per share.—V. 122, 
p. 2206, 2070. 


United States Gypsum Co.— Extra Dividend of $1.—The 
directors on May 12 declared an extra dividend of $1 per 
share on the common stock, par $20, in addition to the regu- 
lar quarterly dividends of 134% on the preferred stock and 
40 cents per share on the common stock. The extra dividend 
is payable May 31 to holders of record May 22, and the usual 
quarterly dividends are payable June 30 to holders of record 

e ”. 
wage 3 distributions made on the common ey in81925 were as follows; 


June, $1 in cash; Sept., $1 in cash, and Dec $2 in cash and 15% in 
stock; no extras were paid in March 1925 or 19: a6. 122, p. 1780. 


U. S. Industrial Alechol. Annual Re por 1. 





Calendar Years— 925 924. 1922. 
Net earnings. her Se? 057 $3,903,571 $3, 892, 923 $1,686 643 
Bond interest (sub. cos.) woke dé 1,531 3,779 
Interest on notes, &c___ 140.119 110,115 188.852 250,790 
Reserved for Fed’! taxes _ 379,686 492,432 a4s5 #8 «<sana» 
ee ee  =6mlhll., h Ul (iC UC(<‘( RS U06[C« 
Dividends— 

Pf.U.8.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000 

Pf.Cuba Dis.Co.(7%) 128,562 128,562 128 562 128.562 

Balance, surplus__._. $1.618.689 $2.752.462 $2,705,560 $883,511 
Profit and loss surplus__x17.590.870 16,600,509 13,848,047 11,142,487 


x After deducting claims paid for Boston tank’“accident occurring in 1919. 
Balance Sheet Dec. 31. 
1925 1926 , 
¢ 


1924 


1925 
$ $ 


Assets Tabilities — 





Properties owned .45,372,.437 44, 200, 389! Common stock. ..24,000,000 24,000,000 
Cash. --. —_ 990,428 1,825,192 Preferred stock... 6,000,000 6,000,000 
Acc’te & bills rec 2,883,774 3,485,261|Cuba Distilling Co 
Merchandise, ma preferred 1,826.600 1,836.600 
terials & supplies 5,512,926 3,655, | Ace’tapayable___. 961.502 1,103,020 
Prepaid ins.taxes,&c 631,510 429 "19 | Notes payable - _—- 500.000 ee 
Res. for deprec. & 
& special amort. 3,852,700 4,061,181 
Res. for Fed. taxes 379 686 492,432 
Res. for pref. divs 
payable 195,000 105,000 
— Res. for contings 164,718 96 602 
Total (each 8ide) 55,391,077 54,295,356 Surplus 17,590,870 16,600,509 
—V. 120, p. 1758. 
U. S. Realty & Improvement Co.—Annval Report. 
Years Ended Apr. 30-— 21925-26 y1924-2 y1923-24 x1922-23. 
Income from investm'ts: $ S - $s 
Real est. net oper.inc. 2,268,721 2,435,491 2.486.449 2,491,242 
Less interest on mort- 
gages thereon 561,417 639,275 601,146 611,321 
Net from said invest 1,707,315 1,796,216 1,885,: 302 1,879,921 
Other investments 2,124,397 1,767,989 1,190,148 711,374 
Bldg., contract profit. . 2,146,111 1,552,774 1,305,053 1,239,634 
Real estate profits..... a482,799 a139,825 110,811 416,060 
Miscellaneous... - 180.5 7 nesiene 355,407 
Total income__ 6, 641, T 39 5,2 256, $04 4,491,315 4.602.395 
Deductions— , 
Gen. & corp. exp., 
tax res.. deprec., Soy > d1.219,200 61,032,716 41,019,232 897 ,288 
Int. on debent. bonds. | 106,513 369,416 
Int. on pref. stock sub- 
scriptions & expenses _ ageisl a. " 192.216 
Preferred dividends. - - - 823 270.961 707.122 isa te 
Common dividends. - _ - 2,347,738 (8)1.144,982(10)1616,280 (3)484,884 
Balance, surplus..... 3,071,378 2,808,145 1,042,167 2, 658.591 591 


a Incl. profit on sale of securities. b General & corp. expenses, incl. int. 
on 5% écbenture bends and provision for all Federal and State taxes and 
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c On common stock—2% on June 15 
1925, 2% Sept. 15 1925 and 244 % Dec. 151925. Onno par common stock, 
$1 per share March 15 192 26. In addition to the cash divs. paid, the co. 
distributed out of surplus on July 1 1925 a stock div. of 10% amounting to 
$2.414,800. d Not incl. int. on debentures in year 1925-26. x Incl. U.S. 
Re alty & Impt. Co., Geo. A. Fuller Co. and Trinity Bldes. Corp. of N. Y. 
vy Incl. companies aie x and Plaza Operating Co. z Incl. companies under 

x and y and Geo. A. Fuller Co., Ltd., of Canada, Plaza Annex Corp. and 
tanger Bldg. Corp., Boston.—V. 122, p. 1040, 896. 


United States Smelting, Refining & Mining Co. 
(& Subs.).—Annual Report for Calendar — 


; 1925. 1924. 192 
Net earnings.......... x$7,989,995 x36,902,806 mF 338. 864 y$5. 113.584 
Other income 


deprec. on bldgs. and equip. therein. 











SS A) SOE ee ea a area 626,330 
Total income __. 7,989,995 $6,902,806 $4,726,864 $5,112,584 
Interest on funded debt_ 801,382 730,393 626.330 
Deprec. & reservefunds. 2,785,665 2,572,466 1,711,483 1,610,447 
Federal taxes & reserves _ x x 337,291 617,249 
Additional reserves_____ 1,500,000 1,800,000 500.000 ~=1,600, 
Pref. dividends (7%)... 1,702,234 1,702,225 1,702,225 1,702,225 
Common dividends -_-__ i.  seneks |. <ét=btiaa  — wane 
Balance, surplus____- $103,488 $97,721 $475,865 $208,993 
Profit and loss_ __ _- .$17,421,005 $17. 317. $76 $17.219.795 $16,743, 930 
x Net earnings after ‘charging cost of production, selling exp., res. for 
Federal taxes, &c. y Before Federal taxes. 
Balance Sheet Dec. 31. 
1925 1924. 1925. 1924. 
Assets $ s Liabilittes— . % 
Property investm't Common stock._y17,555,887 17,555,887 
account x58,972,454 59,367,683] Preferred stock. .224,317,775 24,317,775 
Options and other Cap. stock of sub 
deferred charges 1,860,736 1,574,543 cos. not held 1,842,300 2,114,058 
Inventories 12,438,111 12,772,781} 10-yr.5%°% g.notes 8,000,000 —— 
Stocks and bonds. 1,429,167 2,667,699) 10-year 6% notes_ 8,001,500 12,000,000 
Notes receivable & Bonds of sub. cos. 121,400 140,400 
loans... ._. * 116,419 271,522] Notes payable---. : _ 1,500,000 
Accts. receivable.. 2.368.370 2,572.610| Accts. payable, &c 1,890,575 1.675.821 
Rs hc a dc wis oe 7,715,909 1,769,122) Drafts in transit... 849,868 429,324 
Reserve for taxes, 
interest, &e__ 1,883,834 1,701,817 
Dividends declared 732,781 425,556 
— ——-——-! Res've forconting. 2,284,241 1,817,803 
Total (cach side) __84 901, 170 80,995,958 Profit & loss acct. _17,421.004 17,317,517 


x Property and investment account as at Dec. 31 1921, $79,695,717; less 
adjustments of $4.924.658; balance, $74,771,058; additions during year, 


$4,240,516; total, $79.011.574; deduct reserves for depreciation, de lotion 
and amortization. $20 039.120: capital assets at net book values, .972,- 
454. y Including $137 scrip. ncluding $275 scrip.—V. 122, p. 104. 


United States Steel Corp.—//nfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page.—V. 
122, p. 2514, 2484. 
Jniversal Chain Theatres Corp.— FLarninas.— 
e company reports for 16 weeks ended April 3 1926 net earnings 
of $216. 945 after charges but before Federal taxes.—V. 122, p. 2669, 896. 


Universal Pipe & Radiator Co.—Annunl | Report. = 





Calendar Years— 24. 
0 UE ee $873. 400 $1,333, ‘447 
Provision for int., taxes, deprec. & depletion, &c 617,4 607 ,077 
Dividends paid on preferred stock............_. gn7 ey 349,326 

ye def$201 .386 377,044 

x After deducting cost of operation, incl. repairs and maint. an upkeep 


expen. of sales and genera! offices. 


Consolidated Balance Sheet Dec. 31. 


1925. 1924 1925. 1924. 

Assets— $ s Ltabtitites— $ + 
Patents & good-will 6,169,694 6,144,19517% cum. pref. stk. 6,763,914 6,394,081 
Land, bidgs .,plants, Common stock..a10,311,577 5,087,393 

equip. & roineral Bonds & mtges. of 

ee 8,437,037 5,576,327 subsidiaries .... 2,642,900 2,251,000 
Def. charges_.... 258,196 295,071 | Acets. & bills pay. 321,797 2,571,800 
Miseell. invest 14,901 134,451] Res. for acer. int. 
Cash with trustee taxes & conting. 

of sinking fund. 1,360 934 &ec_. . 218,639 360 851 
Inventories _. 2,411,765 3,240,138) Profit & loss, sur. 119,941 377,044 
Accts. receivable 





1,414,140 } 

Bills receivable. _- 48,202 {1,336,519 —— 

Cash 1.623.470 314.534 Total (each side) 20. a78. 749 17, 042, 169 
a Represented by 291.817 no par shares and scrip.—V. 122, p. 104. 


Utah Copper Co.—72d Quarterly Report.— 


The report covering the first quarter of 1926 shows: 


Net Lhs. Copper Aorrage fonthly 

Production— Produced. Production. 
1926—Quarter ended March 31_._- ~~ 53,472,436 17,824,125 
1925 —Quarter ended Dec. 31 53 446,623 17.815.541 


During the quarter the Arthur Plant treated 1,441,500 dry tons of ore 
and the Magna Plant 1.669.600 dry tons, a total for both plants of 3,111,100. 

The average grade of ore treated at the mills was 1.01% copper, and the 
average mill recovery of copper in the form of concentrates was 88.72 
of that contained in the ore, as compared with .99% copper and 88.24 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses, and after 
crediting gold, silver and miscellaneous earnings, was 8.9 cents, as compared 
with 8.6 cents for the preceding quarter, computed on the same basis. 

Financial Results of the Company's Operations. 


lst Quar. °26. 4th Quar. '25. 

Net profit from copper produc tion $2.519.419 $2,812,4 
Miscellaneous income, incl. gold and silver 585.014 651,737 
Bingham & Garfield Ry. dividend 75.000 75,000 
Nevada Consolidated Copper Co. dividend _ - - - 250, 125 250,125 
Total income . $3, 433.5 5 58 $3, 789, 352 
Depreciation - . 403,701 311,648 
Surplus 3.1 29 R58 $3,477,703 


A quarterly distribution to stockholders of $155 
March 41 and amounted to $2,030,612 

The total capping removed during the quarter was 1,924,875 cubic yards, 
as compared with 1,969,900 cubie yards for the previous quarter 

The ore delivery department transported a total of 3.304.542 tons of ore, 
being an average of 36.717 tons per diem, as compared with 3,538,864 tons 
total and 36,292 tons daily average, respectively, for the previous quarter. 

The Bingham & Garfield Ry. transported a total of 409.963 tons of com- 
mercial freivht, or an average of 4,455 tons per diem ’. 122, p. 2645, 2070. 


Ward Food Products Corp.— Dissolution.— 

The Department of Justice has received a certified copy of the order of 
the State ‘Tax Commission of Maryland, under date of April 23, dissolving 
the Ward Food Products Corp. See also V. 122, p. 2070, 1780. 


Victor Talking Machine Co.—Annual Report.— 


Earnings for Calendar Year 1925. 


25 per share was made on 


Result from the year's operations.___._......__- a $931,358 
IT i ol ae, nn ot tees etait wien 5,008,724 
Appreciation on investments___._._............--- < 1,344,374 

i. .enc ised due ae ReeeSodna eddie thin $7,284,456 
CS ERP CE a en ae ae 697 ,847 
Extraordinary amounts written off_...._.._.........-.-- é 390 865 
er I e eicudddncktdeeeonneaeedsseees 1,072,746 


 . MO ee ere 


$122,999 


x Incidental to the disposal of old type instruments and records, also un- 
applied factory overhead due to decreased output during transition period. 
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in general and greater confidence in the future of the company I arnines 
for the first four month fter all charges except Federal taxe were it 
excess of $3,250,000, or an equivalent of the entire vear’s divide require 
ments on the 7 preferred stock and a balance of 78 cents a share upon the 
2.527.000 shares of common stock. Of this total March contributed 
$1 3,826 and April over $2,000,000 

Based on current sales, production and unfilled orders. May is certain to 
show a still further increase, with an estimated net of $2.500.000 By 
the end of May Willys-Overland will have earned all interest and dividend 
charges and a balance of over $1 75 a share on the common stock There 
is every reason to expect that the second quarter will result in record-breal 
ing net earnings for the company, exceeding the previous record, 87 .284.115. 


of the second quarter of 1925 
Willys-K night sales and production are ery d 
Production has no v reached the record-breaking figure of 550 Willws Knight 
cars daily. which is about double the best Wiliys-Knight production last 
year. Willys-Knight sales for the current quarter alone will exceed 30.000 
cars, or 60 of the total 52,000 Willys-Knights sales for the entire year of 
1925, which wsa, up to that time, a @ecord The company will cash in 





making new records 


day 


handsomely this year on its faith in the intrinsic value of the Knight engine. 
The Overland six-cylinder production has shown an increase every month 
this year and sales for May will be the largest in the history of the con pany 

Prior to last year the company was handicapped on account of having 


In Jan. 1925 a program providing for the 


only four-cylinder motor cars 
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( plete odernization of its product and of its manufacturing ties Was 
determined upon hich, on account of its scope, necess: involved an 
extended period to complete The completion of this gigantic program, 
hich it was thought ( 1 require at least two years, will be seen before 
the « of this quarter While carrying out this program we have success- 
fully 3 tained anufacturing operations and this represent hieve- 
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Thompson Ross & C« Inc., Chicago, announce that Ralph R 
Johnson former ith the Rogers Park Nati il Bank has become 
5 ‘ ith them in their Sal Department 
Il rt ¢ Heller & Co Inc ‘ Wa t f York ( LieTs in 
lax Ex pt Securities, have moved their offices t rger quarters on the 
} f r 
Stone & Webster ] have just issued a ]#-page booklet cont 1ining 
complete and comprehe nsive financial and statistic information r garding 


kr on Public Service Co and subsidiary companies 

Holman, Watson & Rapp, members Philadelphia Stock Exchange. 
Lard Title Building, Philadelphia, announce that Frederick Carles has 
become sociated with them 

Grace Securities Corp Richmond, Va., have opened an investment 
department to conduct a general investment business under the ry inage- 
ment of John C. Hogen 

Cecil P. Young, formerly with Post & Flagg, has resumed business for 
his own account and will have an office with Coombe, Kerr & Pratt, 100 


sroadway, New York, where he will conduct a general bond brokerage 


busi ess 
An analysis of the Hudson & Manhattan Railroad Co. is cont 

— . No eee et 
the fortnightly comment issued for free distribution by the Ne 


Exchange firm of Fenner & 


ntained in 


York Stock 





Beane 








THE CHRONICLE 


2817 


HReports and Documents. 


PUBLISHED AS ADVERTISEMENTS 


— tienen ee eae nn nate 











PLP Oe eeeeeOOOOOOOOOO 


THE NEW YORK CENTRAL RAILROAD COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE ST" ‘KRHOLDERS 


FOR THE YEAR ENDED DEC, 81 1925 








To the Stockholde rs of 


The New York Central Railroad Company: 


] Board « Directors herewith submits S po fol 
he ye ended December 31 1925, with statements showing 
the income account and the financial nd no le CON 
pal 

THE YEAR'S BUSINESS 

During 1925 the company moved 111,223.608 ns of reve 
nue freight, an increase over 1924 O.S71,922 tons Reve- 
nue passengers carried were 69,169,940, an increase over 


1924 of 52.254. There was no congestion upon ft} com 
pany 's lines during the year and traffic was moved expedi 


The 


times adi quate 


tiouslyv company’s power and equipment were at all 


to handle the business offered. 


INCOME ACCOUNT FOR THE YEAR. 





In Boston and Albany Railroad and the Ohio Central Lines 
Year Ended Year Ended 
Der 31 19295. Dec. 31 1924 Increase or 
6,930.60 miles 6,920.19 miles Decrease : 
: Onperatir yn I me— onerated operate d +10.41 miles 
Railway operations $ z < 
R il. per ing 

revenues 85,994,504 80 369,606,930 30 6,387 574 50 
Ra | oper ing 

expenses 290 440.958 36 279.970. 1¢ 07 ).470.795 29 

r ie f n rail 
vay operation 95,553,546 44 89,636,767 23 4,916,669 21 
Percentage of ¢ é 
r ue 49.24 7 0.5 
Railw xn ials 95,343 .923 06 ) 25 54 OF 2 O54 S410 
Uncollectible railway 
revenues 917.275 70 7 24) 16 ~ my 
R i opel ing l 
' 69 992.347 w tt 67 S87 OS RY 460 60 
> i r ~ n t 

de 5,079,852 17 t,.OUE ri £44 2353 =) 
Joir facil rents, net 

cred , 008.054 29 9.751 04 f 696 75 

“ opm ting 
neom 67 .920.549 80 641.635.0074: », 285,475 47 
M Cyr ( S 
: i 
Revenus 973,831 25 | H10% 1,779,545 
Ex} s ind x 8S3 45 ) 1FO,59 4 87.142 12 
Nii nee operat 
j 90.374 95 f ) 72 637 43 
I l oF zr in 
HS 010 17 4.798 BH 7 2 hs O41 
Von-0 y Income 
Incon from! se of road 11¢ Se SY 07 O58 9 999 91 
Miscellaneous rent income 2,704,564 40 2,494,915 9 209,650 49 
Miscellaneous operat 
ing ph eal property 550.109 64 BA 946 53 $143,836 89 
Separ | yperated proper 
ties—profi | 18.987 &7 9G7T A999 HF 704 79 
Dividend income 15,318,324 68 14,488,778 929,546 35 
Income from fu d rj 
ties and ace its 3,215,800 83 §,075 666 55 12,133 9s 
Income fron nfunded 
curities and accounts 2,137,074 4 648,527 33 188,547 10 
Incom from inking and 
other rve funds 130,599 2 127 22 r,oeh WY 
Miscellar us i ‘om mm O45 4 ) 020 09 2 454 69 
To 1 non-one ting in 
‘ 25,419.09 ») 24 s4 
Gross income 93,430,020 05 88,921,303 56 1.508.716 49 
De ( Income 
Rent for | d roads 14,079,484 SS ] 27 600 30 051,884 58 
Miscellan: srents RRA 0 m4 178.209 44 2 7 60 
Miscellaneous t cruals V2 302 9 560 4 O04 257 Sf 
separa r d roper 

ties ] 14.70 & 1.979 27 278 06 
Interes f 1 debt IR 684.284 15 1.191.311 47 17.027 32 
Int ‘ f id 12.20 ; , HS7 0 - 177 
Ar r ‘ ’ 

f 754 f ri j HSS 8&9 
Mair nee of i n 

orga 171 SS 7 f 95 ; 
Miscell ou 

‘ r 238,254 94 175 74 uA 

I tal ns fr } 

- 14.292.796 48 670.903 64 1.868.107 16 
Net ‘ 18 627.22 57 1950 +92 76.823 65 
D ‘ ) f Net Income 

Dividends declared 7 
each } r 96,.732.83 ) 2.728.835 39 “0 ROM 
Sinking and other reserve 
fund 125,465 17 122,103 5 64 
Investment in physical 
property ___- §52 47 +652 47 
Total ppropriations of 
income... . _...-. 26,858,951 03 20,850,938 92 §.008 012 11 
Surp! f he vear carried 
to profit and loss 21,768,272 54 18,399,461 00 ’ HS 5 m4 





PROFIT AND LOSS ACCOUNT, 
lit of profit and loss, Dee 1 1924... 


mber SLSS 


for the year 192 $21,768,272 54 


66.479 72 


ble bills 821,664 99 
- 22,656,417 25 
S160 069. s64 s 
Ded 
Sur ropriated for investm 
" ] er S157 Be t 
Dey i July 107 on equiy 
I Idu SS4.476 2¢ 
I ro ty retired 739.090 24 
1) I ox lished I 
plu can 1,411,755 24 
- >,192,915 78 
Balance to credit of profit and loss, December 31 1925 $157.776,948 80 


NET INCOME BEFORE DIVIDENDS 
APPROPRIATIONS, 
income of the company was $48,627,223 57, 


and amounted to 12.69% 
capital stock outstanding at the end of the year. 
DIVIDENDS. 

Date Payable Rate Per Ce Amount 


May l 1925 L 34 $6,611,982 91 
1925 \ucus 1 1925 | 6.706.948 4] 


AND OTHER 


rey 


he net 
o- 


crease of SOSTE.S2Z3 65, 


an in- 
upon the 


September 9 1995 November 2 199° ‘ 6,706,950 16 

D ber 9 1925 February 1 1926 6.706.951 91 

] 7 S 732,833 Q 
SURPLUS. 

\fter charges for dividends aggregating $26,752,833 39 

and other appropriations amounting to $126,117 64, there 


remained a surplus for the year of $21,768,272 54, which was 

carried to the credit of profit and loss. At the end of the 

year the total corporate surplus was $159,892,920 66. 
PROPERTY INVESTMENT ACCOUNTS, 


The changes in the property investment accounts for the 


Cul shown in detail in this [pamphlet] report, were: 
Sites a tacit $12,226,472 1 
Equipm inet » 13s. i7 
MMi ‘ } I ly a t dec 922 991 1] 
in son leased railway property, increase 1'798'172 49 
! mer of $253 .212 O84 66 
INCREASE OF CAPITAL STOCK, 
The capital stock of the company in the hands of the 


1024 was S304.836.835, 


pub i¢ on December 51 
1925 to the ¢ 


ed during 


This amount 
xtent of $78,421,400 by the 


iti al 


of 762.400 shares, at 105, in exchange for $76,241,500 

f it O-vear 6Ye con ertible debentures of 1915 and 83.810, 
MW) cush, and by the issue and sale of 2Z1.S14 additional 
res (including 2.520 shares theretofore held in its treas 
ury), Inmaking the amount in the hands of the publie on 


ol 1925 F5S5,208,250., 
N THE 
Phe following table she 


cap talization 


December 


CIIANGES I] COMPANY'S CAPITAL STRUCTURE, 


ws Changes in the ratio of capital 


ock to total organization of the 
company : 


since til 


Ratio o 


Capital Stock 


Ca 4 ] de Total lo Total Capi 

Date « Le r ; lalization 
J 15 $249, 460 8591.44 ) S54) 076 O68 20 6S 
1) | 7 2419 500,460 Hs »40) ; O20 S40 61% 9H RIG 
1) if 249, 590,460 672.929 007 G29 519,467 27 O8% 
I) 117 149 RAD SHO 90 665 O86 940,514,446 26.57 ¢ 
Te ‘ 2490, S494 460 OHS8,207 , 26 955,146.06 26.635 
I) ] 4 2490 849 460 671,666,782 991.516.1142 IT 11 
Dec. 31 1920 49,849,360 748,366,477 998 215,837 25.03 ' 
I) 1 1921 249,849, 4360 739,592,969 989 442,529 95.2n¢ 
1) 1 1922 HS ,2 12) = 762,956,287 1,931,190,207 OO] 
Dec 19253 Alle 475 769,979,489 1,038 302 864 25 BA 
ey r4 14 R26 8 776.916 ) 1,081 ,.753,226 OR 1 KE 
De 5 $83 .258 235 696,501 507 1 ,079,759,742 1.49% 


TERMINATION OF NEW YORK CENTRAL LINES 
LQUIPMENT TRUST OF 1910. 

The New York Central Lines Equipment Trust of 

having expired on Ja lary 1 1925. the title to thr equip 

transferred by the Trustee to the several railroad 


colnpanies, parties to the trust, in proportion to the amount 


110 


ment was 


of the cost thereof paid by each company, respectively. This 
company’s Share of the equipment so transferred from trust 
to railroad owned consisted of 115 locomotives, 104 passen- 
ver-train cars, 17,258 freight-train cars and 246 work-train 
cars 


NEW YORK CENTRAL LINES EQUIPMENT TRUST 
OF 1925, 

This trust was established bv agreement 
1925. ta which The New York C 
The Michigan Central Railroad Company and The Cleve 
land Cincinnati and St. Louis Railway Companys 
are parties, Under the trust a total of $22,500,000 of 444% 
equipment trust certificates are issuable, of which there 
were during the vear $10,530,000, maturing in equal 


dated Mav 15 
entral Railroad Company, 


Chicago 


IsSile ad 
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annual installments of $702,000 in the years 1926-1940, in- 
clusive, and representing approximately 75% of the cost of 
equipment leased by the Trustee to the railroad companies. 
The equipment allotted to this company under the trust, 
costing approximately $5,094,009 22, of 1,000 box 
cars, 200 refrigerator cars, 20 motor passenger cars, 15 bag- 
gage cars, 10 dining cars and 10 coaches. The certificates 
issued are prorated among the railroad companies in pro- 
portion to the cost of the equipment allotted to each, this 
company’s share being $3,750,000. 


OPENING OF NORTH-BOUND DRIVEWAY AROUND 
EASTERLY SIDE OF GRAND CENTRAL TERMINAL. 
On December 28 1925 the Comptroller of the City of New 

York signed the plans and profiles and the agreements be- 

tween the City and the company. The plans and profiles 

have been exchanged and filed in accordance with the stat- 
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deeds from the New York Central and New York and Har- 
lem companies conveying to the City the easements required 
for the new driveways and also for the extension of Van- 
derbilt Avenue along the surface between 45th and 47th 
streets. and the deed from the City to the railroad com- 
panies of the abandoned portion of Park Avenue between 
‘5th and 46th streets have been executed and were delivered 
December 21 1925. There is also an agreement between the 
Citv and railroad company for the widening of Park 
Avenue roadways between 46th and 57th streets. The work 
of construction is to be performed by the company at the 
; ‘ity. Construction work will be commenced 


[ Vou. 122. 


consists 


the 


expense of the ¢ 
as soon as practicable. 
THE CLEVELAND UNION TERMINALS COMPANY. 
The Cleveland Union Terminals Company issued and sold 
during the year an additional $5,000,000 of its fifty-year 5% 




























































































ute. The agreement between the City and the company, the | first mortgage bonds of series B, which were jointly guaran- 
COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1925 and 1924. 
ASSETS e y ie 
1924 Investments re 92 , ARR OD : 3 406 4 zo 
519,916,016 11 a a ee ee et ---- $532,142,488 22 $12,226,472 a2 ine. 
Investment in equipment: one ne ; 
191,444,575 39 DS Valecibsauscnesegncekavasinescudios nencancnnnssaceensssecsensscecce=s 172.885.606 74  18.558.968 6 Dee. 
159.636.335 40 Owned. __- ' sxcnesessonsnsennnesesers ---- 198.000 e355 OF 4.798.172 49 Inc. 
112,391,499 58 Improvements on leased railway property weccccececceocseeces 117,189, £5 48 rf 1 1 692 52 Inc. 
35,486 96 Deposits in lieu of mortgaged property sold.......-.-.------------------------------- Ai wid 38 1.922.991 11Dec. 
13,227 ,646 49 ent er physical property - - - ; ai we eee nee meee ere cesece near eseen= 11,304,655 3! 3 P 5 
nvestments in affiliated companies: a oF BR ' 
CEE GN og ccc acancnccsmancescswcanctesbosens $150,650.437 66 880.783 00 _ 
YO eg — perereere eaecnsenansanesceses 10.071,130 18 1.013.578 53 Inc. 
33,625,047 33. Notes sshbaenmens 32-2 = == === =H oe 34,638,625 56 12'661.035 14 Inc. 
Be.0L eel 20 REVOROCEE coccceustceccs te a ee Se ee 54,862,586 54 *O01 Ue . 
235.594.53457 ae eka mm 250,222,780 24 $14,628,245 67 Inc. 
$28,038,547 97 Stocks............--- ; ooeeeeee- $26,268,779 61 1 ee eos 36 — 
DEERE  PNOD cecunewenws cccesscescenesséksoasaedanss 15,400,365 72 '130'000 00 Dec. 
2.895.906 30 Notes Jicdandvconnneenessneeee 2,765,906 30 130. 40 98 Dec. 
491,730 53 Advances Leas deacdantees masnaneecnneen 461,489 55 30,2 . 
9,862 42 Miscellaneous -. eer ery TT TTT TT icine in EIS ccd oan 
41,991,589 19 "= 44,906,403 60 $2,914,814 41 Inc, 
$1,274,237 ,683 69 Wel eee... saceccbsmabddidendecmecedenntémibaresammaushneees $1,315,005.42095 —$40.767,737 26 Ince 
Current Assets— sn 49 ‘ 
$31,183,947 07. Cash ‘ en 3 5 7 e eee re ee ee $38 376,178 19 $7,192,231 12 Inc. 
2°426 394 9° Ae 1 el pas ics neithatne he Ca PST TLRES p egee teaiee aaiaieiien a oe4 ae 593,575 56 1,832,819 37 Dec. 
ee ee ie in inca co khh Deh ausbetaatddeeakesive wn ee een nen e eer nrn--- b+-+ tat ‘ ¢ 3D 

Sra MOR OS Leete One Ulls MONVENNS.....c--.004.52ccccccccsecs-o-sseseeccoecssoceacnsenseces 267.524 72 2,479. on Ime. 
1,354,863 93 Traffic and car-service balances receivable. ..-..........-.---------------------------- 1,359,422 85 6 3° 203 D 4 
4,902,187 04 Net balances receivable from agents and conductors........-------------------------- 4.672.545 01 226 on 6 — 

13,042,033 54 Miscellaneous accounts receivable-..............--.-------------------------------- 12.3 12.716 38 PES e ith iS Dec. 

37,792,457 67 Material and supplies. -_- OS SS SS SEHEEEES RMSE DSS SSSSOSED ESET ERRSEESOES SSO EDE 35.167 841 64 2.624 616 0: oe 

5,454,015 25 Interest and dividends receivable... .. . . ono cc cence cece ccc cee cc cccccnsscccccce 7,740,609 05 2,256,293 80 a 

427 328 89* Rents receivable LACAEMES DMA DARDAMSEERED EAMES Ean 381 965 61 45.363 28 

576,601 23 Other current asscts Saebauds ienabdianiehnsabcanerateenndtasd yaa takaeet 391,607 05 184.994 18 Dec. 

$99,937,152 60* NO A I ER A RT TT EEO EE ee $101,263,986 06 —_ $1,326,833 46 Inc. 
Deferred Assets— 

EN Cs ee ee eee $200,043 52 $2,568 32 Dec. 
a: ee ee nn eg xu caenadecbddeddubswiacdéasewage 2,774 662 52 270,280 33 Inc. 
STD, WUE Si a ke ee nae ee 1,088 ,533 33 59,620 56 Dec. 

$3,855,147 92 a, ii nei ead dries nniwiiinns Akeennbeonsaeiekeendbeumes $4,063,239 37 $ 208,091 45 Inc. 
Unadjusted Debits— 
$269,705 06 Rents and insurance premiums paid in advance__._..__...-...----------------------- $326,188 45 $56 .483 39 Inc. 
ed 1 53 en oy on funded debt ciate sc OP EES ASA AR AERE RS EERE PEA 13.43 ont a4 1,829,431 86 Dec. 
25,001 00 Securities acquired from lessor companies (per contra)..........---------------------- 25, ~~ |‘ peesanes 
14,790/846 39* Other unadjusted debits......._.- ssappegsh Assen AAR E SLE 15,672,088 19 881,241 80 Inc. 
car es ($5,455,005) Securities issued or assumed—unpledged ($4,494,005) 
$29,336,286 98* Wodal Weadinbal Webi o oo occvcccckcecéccceccecéscsccacccsccccéccccdcscecce $28 444,580 31 $891,706 67 Dec. 
$1,407 366,271 19 $1 448,777 ,226 69 $41,410,955 50 Ine. 
nak siti LIABILITIES. me enti, 
$304 836,835 00 Capital stock Ee ay TE EE Te Re Lee ee eT $383.258,.23500 $78,421,400 00 Inc 
RUN) PIN <0 I a are 4,396,850 00 3,923,385 00 Inc. 
$305,310,300 00 Total capital stock..............._............. ooo eee ee eeeee--e-----+- $387.655,085 00 $82,344,785 00 Inc. \ 
Long Term Debt— { be 
ee Funded dcbt unmatured on ans 
$84,672,691 32 Equipment obligations pa ere ae an ete i he er ee ae $79.790.307 48 $4,882,383 84 Dec. 
599,151 600 00 ST a NEEL LT FADO OE DO Is 599,151,000 00 - - - - 
93,092,700 00 | 1 aa ea li li al i tote ch lappa a pial eink EERE LAE 17,560,200 00 75,532,500 00 Dec. 
$776,916,391 32 ee $696.501 507 48 $80,414,883 84 Dec. 
$1,082,226,691 32 ne eT gee aT Te Cee en ee eee Te $1,084,156,592 48 $1,929,901 16 Inc. 
Po Current Liabilities— . 
$4,519,364 58 Traffic and car-service balances payable. ........................-.-------.---.------ $4,473,902 53 $45,462 05 Dec. 
24,103 ,87 ae: Se OOO 2 WO Cie... cc cc sbdanbdssebebatébeesuccbaveceeeeuwe sis 25,256,865 41 1,152,988 73 Inc. 

1,560,883 Ne een en ee ee cmcecicnibknssbbadbidanénmndcue 2.342.545 08 781,661 57 Inc. 
2,626,577 23 Interest matured unpaid ----__-_--__-- RR Se PT IS MS OPTERON NEL: FAT 2,529,135 73 97.441 50 Dec. 
5,334 573 91 Dividend declared, payable February 1 1926-.................-------- eee eee ene eee 6,706,951 91 1,372.378 00 Inc. 

See ee 6Eeens DUNO MEER... a cewnusmaweccowdersoscctuseckecstocecsseanbacacoe 182,630 37 10,087 43 Inc. 
en in ot dees ne shs ama eh eb enkenesdr buauedk nae beau 8,590 00 15,500 00 Dec. 

6,810,254 I i I ee i ee 6.000.227 71 810,027 05 Dec. ) 
1 ee i CN a a nu a dbeawa Eddies mi adadhia nannies dew cdesmandcenackaw 1,771,402 32 451,405 20 Inc. 
5,688,950 98 Other current Mabilities................................................... eee ee 5,739,645 71 50,694 73 Inc. 

$52,161,111 71 ee a ey en, eee eT $55.01 1 (896 77 $2,850,785 06 Inc. 
Pye Deferred Liabilities Pn ie 
$14,715,322 52 Liability to lessor companies for equiprnent...._...___- Se $14,715,32252 ------.-- -> 
3,389,156 50 Other deferred liabilities......___.._._.........--...................... eaheen 2,995,348 37 $393,808 13 Dec. 
$18,104,479 02 EE NS ot ncueen naschtcaceebhudnhvautakaskbinkekaksadaeabinhete $17,710,670 89 $393,808 13 Dec. 
Unadjusted Credits— 
I a ues scr enaninsmendceaisuaatmedintt $11,452,759 85 $837,905 57 Inc. 
Bee Ee Oe SND 00 GRONNINY TURNVOR, vac cccccncescskecnsscnsucicccscdususadczacsnne couse 1,003,613 14 3,964 78 Dec. 
BE ERR AE EET SIE DS aE 1,052,333 94 438 645 35 Inc. 
79,760,651 41 Accrued depreciation oqpment PRUEEAUANEDEARADEM ERE SHEER ERS KaAMaS eee ei 90 640,133 12 10,879,481 71 Inc. 
756,264 68 Accrued depreciation—miscellaneous physical he an 652.351 70 103,912 98 Dec. 
125,001 00 Liability to lessor companies for securities acquired (per contra) ---.-..............----- 125,001 00 s+ > ~~~ ~~ == 
eee Se ee en eon ue aeaSehn daunednbseé pkwsnadcdecuuns 27 .078,953 14 5,253,198 83 Inc. 
' $114,703,792 19 ee a a ad ee ee $132,005.145 89 $17,301,353 70 Inc. 
e Corporate Surplus— 

$771,579 83 Additions to property through income and surplus.._..._..._._..._____.____________- $929,826 34 $158,246 51 Ine. 

Co oe . ns kind cenckobiaasnhiedasdacdeiassabsseaabennsersaatant 1,186,145 52 100,975 73 Inc. 
ol CO ee er ee ae a 157 776,948 80 19,463,501 47 Inc. 
$140,170,196 95 I a a a a i at $159.892.920 66 $19,722,723 71 Inc. 





$1,407 366,271 19 


$1,.448,777,226 69 $41,410,955 50 Inc. 





djusted for comparative purposes. 
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teed by this company and the other proprietors of the Ter- | 


minals Company under the guaranty agreement dated July 
17 1923. 

During the year additional ordinances required for the 
construction of the Terminal have been passed by the Coun- 
cil of the City of Cleveland. Progress has been made in the 
acquisition of land and in the excavation for the station 
area. The construction of foundations, retaining walls and 
bridges is proceeding. 


BUFFALO TERMINAL IMPROVEMENT. 

Contract has been made with the Grade Crossing and 
Terminal Commission of Buffalo providing for a new main 
passenger station to be located at the junction of Curtiss 
and Lovejoy streets. Work will proceed in the early part 
of 1926. That new station will be the main station for all 
New York Central service at Buffalo. The contract also 
provides, subject to a supplemental agreement to be nego- 
tiated in further detail, for a downtown station in the vicin- 
ity of Main and Washington streets to serve the Niagara 
Branch and at which certain New York State trains may 
originate and terminate, and for the removal of the existing 
tracks from the surface of the Terrace and Church Street 
and relocation thereof in a portion of the abandoned Erie 
Canal to be obtained from the City and on other property 
to be acquired. 


AUTOMATIC TRAIN CONTROL. 
Orders of the Interstate Commerce.Commission require 
automatic train control devices to be installed upon two 


divisions of this company’s road and upon two divisions of 
the Boston and Albany Railroad by July 18 1926. Accord- 
ingly, under date of August 5 1925, a contract was made 
with the General Railway Signal Company for the purchase 
from it of the materials necessary for the installation of 
that company’s intermittent inductive auto-manual device 
upon the four divisions. Experimental installations of other 
devices upon a 20-mile section of the Mohawk division and 
upon a 20-mile section of the Boston and Albany Railroad 
have been removed. 


CONTAINER CAR 
The company 


SERVICE. 
has been experimenting for several years 


with the use of container cars for certain classes of traffic. | 


This container car service has been used to a considerable 
extent in the transportation of high class merchandise be- 
tween New York and Buffalo and certain intermediate 
cities, and also in the handling of building brick. The ser- 
vice has proved satisfactory and is receiving increasing sup- 
port from shippers. The company has been enabled through 
the inauguration of this service to compete with water ¢ar- 
riage in the movement of building brick from Hudson River 
points to New York City. 








NE Ww INDU STRIES. 

Two hundred and ninety-seven new industries were lo- 
cated on the company’s lines during the year and 75 indus- 
tries largely increased their facilities. It is expected that a 
large additional traffic will be secured from these sources. 

PURCHASE OF BONDS OF FORT WAYNE UNION 

RAILWAY COMPANY. 

The company purchased during the year, at par and ac- 
crued interest, $34,000 principal amount of the Fort Wayne 
Union Railway Company’s general mortgage 6% bonds, 
series A, due September 1 1974, being one-fourth of a total 
of $136,000 of such bonds issued by that company to pay the 
balance of the initial cost of construction and taken by its 
proprietor companies in proportion to stock ownership. 
SUBSCRIPTION FOR THE NEW YORK NEW HAVEN 

AND HARTFORD RAILROAD COMPANY BONDS. 

The company subscribed for and purchased at par $227,- 

000, principal amount, of The New 


York New Haven and 
Hartford Railroad Company’s fifteen-year secured 69% 
bonds, dated April 1 1925, 


ACQUISITION OF CAPITAL STOCK OF THE 
MAHONING COAL RAILROAD COMPANY. 
The company acquired during the year 402 shares of pre- 
ferred stock of The Mahoning Coal Railroad Company, 
making a total of 9,560 shares of preferred stock now held 





by it. The proportion of preferred stock now held is 
72.27% ; of common stock 59.64%; and of total stock out- 


standing 63.51% 


ACQUISITION OF CAPITAL STOCK OF THE MICHIGAN 
CENTRAL RAILROAD COMPANY, 

The company acquired during the year 1,410 shares of 
capital stock of The Michigan Central Railroad Company, 
making its holdings on December 31 1925 179,077 shares, 
or 95.58% of the total outstanding. 

EXCHANGE OF CAPITAL STOCK OF THE 

VALLEY COMPANY. 


MOHAWK 


On July 2 1925 the stockholders of The Mohawk Valley 
Company authorized an issue of 750,000 shares of stock 


Without par value to be exchanged for the 75,000 shares 
standing, par value $100 each. Under 
company’s holdings are now 511,48 


cutc- 

this arrangement this 

) shares instead of 51,143. 

STOCK DIVIDEND FROM THE TORONTO HAMILTON 
AND BUFFALO RAILWAY COMPANY. 

The 


company received during the year certificates for 
| 3,3535-2/10 shares, being its proportion of a 20% stock divi- 
dend declared by the Board of Directors of The Toronto 


Hamilton and Buffalo Railway Company December 
making total shares owned 20,119-2/10. 
lor the Board of Directors 


9 1925, 


P. BE. CROWLEY, President. 





THE NEW YORK CHICAGO AND 


ST. LOUIS RAILROAD COMPANY 








THIRD ANNUAL REPORT 


YE. 


AR 


ENDED DECEMBER 31 1925. 


L 








To the Stockholders of 
The New York Chicago and St. Louis R 
The Board of Directors herewith submits its report for 
the year ended December 31 1925. 
The authorized capital stock of the company is $105,500,- 


ailro id Com pa ny? 


000, of which $78,967,900 was authorized to be issued in 
exchange for stocks of the constituent companies. On 
December 31 1925 the status of the capital stock was as fol- 
lows: 
Issued and outstanding 
Common £30 336.244 
Preferred 25 822,821 
—_— $56,159,065 
Issued and held in Treasury 
Common $15.795.456 
Preferred 6845 9 
22,638,835 
To be issued for stocks of constituent companies 
Common. S11 ) 
Prefe rred. 
170,000 
Tota! capital stoc! at December 31 1925 S78 967 GOO 
The funded debt outstanding at December 31 1924 was $110.330.000 
It wa as decreased during the « endar year by retireme t i 
Equipment Trust Certif t of 1916 $110 ) 
Engine Trust Certifica es of 1916 Kies 20, O00 
Equipment Trust ¢ ertifi cates of 1917 229 000 
Equipment Trust Certificates of Jan. 15 1920. 15,200) 
Freight Car Equipment Notes of 192 78 800 
U.S. Government Loar otes, Series 1921 ‘ 46.000 
Equipment Trust Certificates of 1922 34 000 
Second Equipment Trust Certificates of 1922 995 O00 
Equipment Trust Certificates of 1923 285 OOO 
Equipment Trust Certificates of 1924 ‘ 191.000 
Serial Notes to New York Centra! Ra jlroad - 130.000 
Prior Lien Bonds. -. ‘ 9,575,000 
First Mortgage Bonds. a 105 9,000 


11,082,000 
: $99,248,000 
It was increased during the calendar year by issuance of: 

Refunding Mortgage Bonds- --- ‘ 


9,575,000 





Funded debt outstanding as of Dec. 31 1925_--- .- $108,823 ,000 





Under Finance Docket No. 4843 the Inter-State Commerce 
Commission granted authority during the year to issue and 
sell Refunding Mortgage Bonds (Series B), par value $9,575,- 
000, to provide funds for the refundment of Toledo St. Louis 
and Western Railroad Company Prior Lien Bonds, which 
matured July 1 1925, and to issue and pledge under the Re- 
funding Mortgage the remainder (par value $10,000,000) 
the authorized issue of Toledo St. Louis and Western 
Railroad Con 


of 


ipany First Mortgage Bonds. 
The usual financial and statistical statements are ap- 
pended. 
The Board takes pleasure in acknowledging the fidelity, 


efficiency and united efforts displayed by 
employees in the discharge 
For the 


your officers and 
of their duties during the year. 


s0oard of Directors, 


J.J. BERNET, 
President. 
O. P. VAN SWERINGEN, 
Chairmar of the Board. 
PROFIT AND LOSS ACCOUNT 
Credit balance December 31 1924 $45,793,113 32 
B ce transferred from lr e Account $2 979.639 40 
Profit on road and equip: ane | Me *e an 1 222 48 
Discount on bonds purchased and retired 6.570 65 
Unrefundable overcharges 7.941 71 
Donations ‘ oa 20.403 Ol 
Miscellaneous credits, and adjustments 9,097 O1 


3,024,874 26 
$48,817,987 5! 
Loss on retired road and equipment $89,798 99 
Surplus appropriated for investment in physic al 

property 
Debt discount extinguished through ‘surplus__- 
Premium on equipment trust certificates pur- 

chased and retired F - 
Miscellaneous debits - - - 


20,403 O1 
5,000 00 


1,870 00 
61,591 85 


178,663 85 
-----$48,639,323 73 





Credit balance December 31 1925. 
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Railway operating revenues 
Railway operating expenses 


Net revenue from r: 
tailway tax accruals 
Uncollectible railway rev 


Lilway operations 
enues 


Railway operating incor 


Non-or rating Income 
Rent from locon . 
Rent from passenger-train cars 
tent from work equipment 
Joint facility rent income 
Miscellaneous rent income . 
Miscellaneot non iting physical 

erty 
Dividend income 
Income from fun 
Income from unf 

count 
Income 
Miscella 


Tot 


otives 


oper prop 


irities - 
securities and ac 
e funds 


from sinking and other resery 


neous iIncorne 
ines Ine 


il non-operating 


(ore mcome 


+ heen Income 1925. 
..-----$54,670,916 $6 $5: 
39. 604, 200 5 
06 6. 716 ( 09 § 


| Deductions from Gross Income— 

| Hire of freight cars—Debit balance 
tent for locomotives - 

‘ 1 ¢ Rent for passenger-train c ars_ 

Si7 71 807: tent for work equipment 

4a 4 : Se UO! Joint facility rents = 

72 J Rent for leased roads 

Miscellaneous rents 

Miscellaneous tax ac 

Interest on funded de bt. 

Interest on unfunded debt__- 

Amortization of discount on funded debt. 95, : 

\.iscellaneous income charges ‘ = 03 36 38 


669 rth 87 
71,047 08 
51,406 07 


809,981 49 


.246 95 


Total deductions from gross income 681 59 


,et income 


5.807 25 $5,869 


Disposition 
Income appliec 


vidend 


of Net Income— 


1 to sinking funds 
appropriations of income 


$98,184 40 


3,361,774 50 


304 


tions 


Total sinking fund and dividend appropria- 


59.958 90 


$3 .466 


Income balance transferred to profit and 
account. 7 a 


joss $2,979.63 








Investments 
Investment in road and equipment 
Road ~ 
E quipme nt - 
General e xpenditures__ 


segeave ments on leased railway property 
Sinking fund for equipment trust certificates. 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property _- 
Investments in affiliated companies 

Stocks ; 

Bonds 

Advances___ 


Other investments 
Stocks 
Bonds 
Notes 
Miscell: sneous 


Current Assets 

Cash __. 

Time drafts and deposits 

Special deposits 

Loans and bills receivable_ eT 
Traffic and car service balances rec eivable . 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 

Materia! and supplies . 

Interest and dividends receivable 

Rents receivable 

Other current assets 


Deferred Assets 
Working fund advances 
Insurance and other funds 
Other deferred assets 


Unadjusted Debits 
Rents and insurance premiums paid in advance 
Discount on funded debt ‘ 
Other unadjusted debits 
Securities issued or assumed 
Capital stock 


Unpledged: 
Common - —rr 
Cumulative preferred 
Second and improvement mortgage bonds 


Securities issued or assumed—Pledged 
Second and improvement mortgage bonds 
Receiver's certificates of indebtedness 
First mortgage bonds 


Stock 
Capital stock 
Common. 
Cumulative pre ferred, 
Ownership certificates: 
Common - - - 
Cumulative preferred, Series A_- 


“Series A 


Stock liability for conversion: 
c common - 


Long Term Debt 
Funded debt unmatured: 
Equipment obligations 
Mortgage bonds. _-_. 
Mortgage bonds nominally issued 
Collateral “+i popes: 
ey to U. 
£7 


Current Liabilities— 
Loans and bills payable. - 


Audited accounts and wages payable... 
Miscellaneous accounts payable 
Interest matured unpaid 

Dividends matured unpaid 

Funded debt matured unpaid. _. 
Unmatured interest accrued- 

Otber current liabilities 


Deferred Liabilities— 
Other deferred liabilities 
Umadjusted Credits— 
Tax liability 
Accrued depreciation—Equipment 
Other unadjusted credits 


Corporate Surplus— 
Additions to property through income and surplus 
Funded debt retired through income and surplus 
Miscellaneous fund reserves 


Total appropriated surplus 
Profit and loss—Balance 


BALANCE SHEET DECEMBER 31 
ASSETS 


1925. 


$150,.658.599 36 
45,682,832 46 
523 425 72 

$196 864.857 54 

84 090 27 

159 50 

33.920 00 

736,263 85 
$18,798.451 85 
552,601 00 
14,400 00 

— 19,365,452 


500 00 

291 57 

36.800 00 

3,1 40 00 
40,731 57 


.090,.779 7 
9.9000 00 
7.007 75 

517 60 
408 61 
32.824 64 
2.553 39 
O87 12 
5.072 13 
863 36 
.341 58 

16,056,455 88 


7.233 27 
.287 50 
5,198 00 


500 00 

107 58 

485 77 
$15,795,456 00 
6,843 379 00 
690,000 00 

- 23 328,835 00 


$1,389,000 00 
508,000 00 
10,000 ,000 00 


“11,897,000 00 


40 ,367 ,928 35 
$273 583,578.68 


... $46,129,000 00 
‘ 32,661,700 00 
.700 00 
.500 00 

— $78 
200 00 
53,800 00 


797 


,900 00 


.000 00 
— $78,967,900 00 


$13,722,000 00 
92 683 ,000 00 
12,079,000 00 


1,000,000 00 
508.000 00 
910,000 00 
—$120 902.000 00 
508 .000 00 
— 1,419,900 00 
2,000 00 
4.744 30 
.934 54 
.148 31 
.955 75 
052 00 
4.000 00 
2,146 2: 
440 42 





13,644,402 73 


$147,256 43 
196.613 75 
14,400 00 
$358 .270 18 
48 639.323 73 





48,997,593 91 
$273 583.578 58 
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ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925. 








St. Louis, Mo., April 19 1926. 
To the Stockholders: 
The Board of Directors submit herewith report of the 
operations and affairs for the year ended December 31 1925. 
A summary of results of operation for the year compared 
with the year 1924 is as follows: 


Operating Revenues were 


: € \ $57 492.913 54 
ncrease, $183.568 51. or 3-10 
Operating k xpenses were 39.618.128 36 
Decrease, $113,906 33, or 3-10 
Net Oper iting Revenue was : F $17.874.785 18 
Increase, $297,474 84, or 2% 
Taxes were 2 867.589 28 
Decrease, $348,097 37, or 11° 
Operating Income, Taxes Deducted, was 15.007.195 90 
(Increase, $645,572 21, or 4%. 
Miscellaneous Income was 255.578 44 
Increase, $216 69, or 8-100‘ . 
$15,262,774 34 
Rentals and Other Payments were ; pra . $1,974,322 78 
(Increase, $381,815 68, or 24° 
Income for the Year Available for Interest was 13,288,451 56 
(Increase, $263,973 22, or 2%. 
Fixed Interest Charges for year were pane 4,432,445 86 
Decrease, $293 .509 42, or 6‘ 
Balance available for Interest on Adjustment Bonds was § 856,005 70 
Interest on Adjustment Bonds was iain 2,738,386 71 
(Decrease, $51,698 64, or 2%.) - 
Balance (Increase, $609,181 28, or 11% $6,117,618 99 
FINANCIAL, 
On March 2 1925 $4.750,000 00 Secured Gold Notes were 


redeemed and the $6,100,000 00° princ ipal amount of Prior 
Lien Mortgage 6% Gold Bonds Series “C,” pledged to secure 
the notes, were delivered to the C ompany and placed in its 
treasury assets, 
Adjustment Mortg 
to $1,603,000 00 were 


age 5%. Series “A” 
converted, 


Zonds amounting 
during the year, into shares 


of the Preferred Stock, Series “A"’ with appropriate adjust- 
ment of interest and dividend. The surrendered bonds and 
coupons were delivered to the Corporate Trustee for can- 


cellation. 

Underlying bonds and equipment obligations left undis- 
turbed in the reorganization, amounting to $185,100 00, were 
paid and retired during the year and $66,00000 were ex- 
changed for Prior Lien Bonds. 

Preferred Stock, Series “A” 
ary 1 1928), 


Janu- 
Stock 
issued 
for the 


after 
and Common 


(7% cumulative 
amounting to $48,100 00, 
(no par value), anmrounting to 629 shares, have been 
during the year by the Reorganization Managers 
purposes of the reorganization. 

The properties of The Boonville Railroad Bridge Company 
and Missouri, Kansas & Texas Terminal Company of St. 
Louis were, during the year, purchased pursuant to the reso- 
lution adopted by the stockholders at their annual meeting 
held April 11 1924. All of the capital stock of these Com- 
panies was owned by Missouri-Kansas-Texas Railroad Com- 
pany. 

Dividends amounting 
ing the vear, being 


to $1,281,501 58 were declared dur- 
at the rate of 5% per annum on the Pre- 


ferred Stock, Series “A” outstanding in the hands of the 
public. 
OPERATION. 
The mileage operate “i on December 51 1925 was 3,188.54 


compared with 3,188.45 on December 3 
of .0O9 miles was occasioned by 
Forgan, Oklahoma, to connect 
Englewood Railroad Company. 

Train service, both freight and passenger, has been 
maintained throughout the year as to effectively meet com- 
petition. Compared with 1924, freight revenues increased 
$1,445,938. <A greater increase in revenue would have been 
enjoyed had not the productive sections of Texas suffered 


1924. The increase 
extending the main line at 
with the Beaver, Meade & 


sO 


severe drought, which resulted in short cotton and grain 
crops, With consequent reduced purchasing power in the af- 


fected area. There was also a 
movement from primary markets. Passenger train revenue 
decreased $1,132,011, due to constant increase in bus and 
automobile competition as hard surfaced roads are devel- 
oped in the Southwest. The while general, is prin- 
cipally in short-haul traffic. 

Transportation expenses were affected materially by in- 
creased fuel prices, which became effective early in 1925 
The increased cost in this respect was largely offset by in- 
tensive campaigns to effect savings in the use of labor and 
materials, and by having satisfactory power and other im- 
proved operating facilities to handle the business. Trans- 
portation ratio for the year 1925 was 30.6%, compared with 
satio of 30.3% in 1924. The operating ratio was 68.91% in 
1925 and 69.33% in 1924. 

The property, including roadway, structures and 
stock has been maintained in good condition. 

ADDITIONS TO PROPERTY. 

Expenditures for additions to road aggregate $2,518,- 
60930. The principal improvement completed during the 
year was rearrangement and enlargement of Ft. Worth 
Yard, increasing the capacity by approximately 750 cars. 
29.70 miles of new 90-pound rail were laid on the main line 


decrease in export grain 


loss, 


rolling 


in Texas, replacing 


S5-pound rail. 
pound rail were laid on the McAlester 


4.96 miles 


of 
District, 
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new 90- 
replacing 


S5-pound rail. 13.96 miles of second-hand 85-pound rail 
were laid on Tulsa Division, replacing lighter rail. 6.05 


miles of second-hand 66-pound rail and 8.16 miles of second- 


hand 66-pound 


Sherman Branches, 


replacing 


lighter 


rail were laid on the Mineola Division and 
respectively, 


rail. 


22.50 miles of second-hand 85-pound rail were laid on the 


Texas Central Branch, replacing lighter rail. 


replacement during the year was 92.97 miles. 
kxpenditures were made for new equipment amounting to 


The total rail 


$2,501,41498, and improvements to existing equipment 
amounting to $693,427 19. 

The amount of equipment retirements for the year, less 
replacements, Was $267,07272. The net increase in the 


value of equipment owned is $2,977,769 45. 
During the year there was purchased and put in service 


new equipment as follows: 
100,000 capacity, 


1,000 box cars, 
10 Switching locomotives, 


1 Gasoline motor car for passenger service, 


1 Trailer coach for the gasoline motor car, 
1 Gas electric motor car for passenger service 


GENERAL. 
The Interstate Commerce Commission has completed its 


revision of the engineering and land reports on 
of the Company’s line prepa 
tentative 
will be served during 1926. 
A cordial relationship between the management and 


expected that the 


‘atory 


to finding of value, 
valuation 


of the 


valuation 
It is 


Commission 


em- 
ployvees has existed throughout the year. The officers and 
elmployees are especially commended for their faithful and 


efficient service, 


C. E. SCHAFF, President. 
INCOME ACCOUNT YEAR ENDED DECEMBER 31 1925, COM- 
PARED WITH YEAR ENDED DECEMBER 31 1924. 

















<7 Increase ( +-) or 
1925. 1924. Decrease (—). 
Average Mileage Operated. __- 3,188 54 3, 193 1 —4. 
Sperating & Revenue— $ $ 
CR ae aie oa _.43,777 643 01 42,331,704 74 +1,445,938 27 
aaa us 9.525.000 52 10,457,070 86—1 ‘13 + y 1 34 
et re 1,143,052 49 1,189,965 90 48 .913 41 
Express _ _ . he 1 758 982 12 1,827,782 55 —68.830 43 
Miscellaneous ._.__- 705,652 37 665,305 33 + 40,347 04 
i >a 729.568 59 791,351 94 —61,783 35 
Joint Facility _ __-—- 52,985 44 46,163 71 +6,821 73 
Total Operating Revenue-_ - 57, 492, 913 54 309, 345 03 + +183, 568 51 
Operating Expenses 4 
Maintenance of Way and Struc- a} 
tures 7 404,573 56 7,563,137 47 158,563 91 
Maintenance of Equipment- 11,422,782 90 11,517,474 98 -—-94,692 08 
Traffic Expenses. ae 1,177,621 43 1,138,962 06 +38,659 37 
Transportation Expenses. _- 17,592 364 34 17,363,774 O08 + 228,590 26 
Miscellaneous Operations 372,178 73 381,099 4° 8,920 76 
General Expenses 1,886,171 37 1,919,77674 — ad 605 37 
Transportation for Investment 
Cr Sep eee 237 ,563 97 152,190 13 85,373 84 
Total Operating Expenses--__39,618,128 36 39,732,034 69j—113 906 3 33 
Net Operating Revenue-_----17 ‘874, 785 918 17,577,310 34 + 297,474 84 
Railway Tax Accruals. --- 2 867 589 28 3,215,686 65 348,097 37 
Uncollectible Railway Rev enues 25,424 04 31,403 55 ~5,979 51 
Wile detvnase cue buna "2,893,013 32 3,247,090 20 1 - ~354, 076 88 88 
Totai Operating Income 14,981,771 86 14,330,220 14 j +6: 5. 551 | 72 
Non-Operating Income— 
Rent from Locomotives- 74,744 54 62,917 76 +11,826 78 
Rent from Passenger Train Cars 137,921 39 149,698 44 —l 1. 77 OF 
Rent from work equipment 30,980 76 40,459 62 —9,478 86 
Joint Facility Rent Income 153,301 56 140,931 18 +12,370 38 
Income from Lease of Road 140. 102 20 138,230 81 + 1,871 39 
Miscellaneous Rent Income- 133,930 18 99,717 69 +34,212 49 
Miscellaneous Non-Operating 
Physical Property- -- -- ‘ 5,175 47 10,162 47 +4,987 00 
Dividend Income. 7 700 00 —700 00 
Income from Funded Securities_ 131,797 36 130, 103 8 27 +1,015 09 
Income from Unfunded Securi- 
ties and Accounts 119,465 46 121 BI97 78 —1,884 32 
Miscellaneous Income. - -- ~~ ~~ - 4,315 62 2,529 70 +1,785 92 
Total Non-Operating Income “921 383 60 877,154 78 +44, 228 82 
Gross Income__.-. 5 5,903, 15 55 > 46 15, 207, 37 4 92 


Deductions from Gross Income— 


+695, 780 54 





Hire of Freight Cars—Debit 

Balance ....-- 1,534,777 83 1,069,243 38 4 165, 534 45 
Rent for Locomotives- - - . 40 ,092 72 30,501 11 9,591 61 
Rent for Passenger Train Cars. 68,269 36 75,625 41 7 356 05 
Rent for Work Equipment_ 77,184 5 193,518 14 —1 16: 333 57 
Joint Facility Rents 832.771 37 767 841 52 + 64,929 85 
Rent for Leased Roads 7,661 40 961 40 


Miscellaneous Rents : 
Miscellaneous Tax Accruals__-- 
Interest on Unfunded Debt-_ _-- 
Miscellaneous Income Charges - 


Total Deductions from Gross 


499 34 


1,550 63 





—296 15 
+ 2,618 96 
+14,169 51 
—1,051 29 








‘ DS citanenatiasbnae 2,614,703 90 2,182,896 53a + 431,807 32 
Balance A vailablefor Interest. 13,288,451 56 13,024, 478 34 +263 973 22 
Fixed Interest Charges. ____-_.- 4,432,445 36 4, 725,955 28 


~293 ,509 42 


Balance Available for Interest 





on Adjustment Bonds-__-___ 8.856.005 70 8,298.52306 +557,482 64 
Interest on Adjustment Bonds. 2,738,386 71 2,790,08535 —5l 698 64 
ios cintitddadales nabwabhictdenhe "6,117,618 99 5,508,437 71 + 609 181 28 





Black figures denote Debit. 
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CONSOLIDATED GENERAL BALANCE SHEET. 























ASSETS. | LIABILITIES. 
1 3 December 31 Increase (+) or ’ December 31 December 31 Increase (+) or 
~— +44 ” 1924. Decrease (—). o erat Stock 1925. 1924. Decrease (—) 
apital Stock: 
Investments— $ $ | Preferred (Par value $100 
Investment in Road and per share): 
. + ae, 997 991.841 22 224,773,231 92 +2.518.609 30 In hands of Public__.-- 25,917,000 00 24,265,900 00 +1,651,10000 
a at |S ape cae IME “51 634.107 51 48.656.338 06 +2,977.769 45 In pande of ae age 
4 1enU..---- . echadchestind eat are Be Bassi st rac tion Managers or 
278.925.948 73 273.429, 569 98 +5,496,378 75 _ purposes of Reorg-.- 5,686,00000 5,734,100 00 —48,100 08 
Improvements on Leased Common (No par value. 
) wk 8,552 87 8,552 87 See Note . -_ 7a 
ee ya fa erty -- 508 82 BSS 53 +9 99 In hands of Public.._.- 66,544,589 28 66,492,747 10 +51,842 18 
De “/ "tian ak tiasd. In hands of Reorganiza- 
aed seasaree thd. 192 66 75,187 94  —74,995 28 tion Managers for 
Misc ian so p cyute: rT Prop- oa purposes of Keorg-- - 15, 875. 410 72 15 (927 252 2 90 —51 ,842 342 18 
se i 910.255 59 556.048 93 +354,206 66 a ; — eae 
nn os wi A ae | Total Stock. .....-114,023,000 00 112,420,000 00 +1,603,000 00 
Companies— Pledged ---- 527,000 00 529,001 00 —2,001 00 oe Term _ _— 
oe a A filing | Mortgage Bo sage ge Pk? 
aaa in WN ig 132.364 35 61.007 17 +71 .357 18 In hands of Public . 92.551.749 30 92,652,749 3C —101,000 00 
Other Inve tment | In hands of R eorganization 
ae! ee ae ; Managers for purposes 
t oe s Government 3.134.156 25 5.034.156 25 —1,.900.000 00 | _ of Reorganization ——— 9.807 349 70 9 622,249 70 +185,100 00 
Ou er Securities .. 614.462 42 667, 697 09 — 53.234 67 | EquipmentTrustObligations 841,000 00 925.100 00 —84,100 00 
Uther Secu Mane as ___. | Collateral Trust Bonds_._...  __...--- 4,750,000 00 —4,750.000 00 
‘ — 2984 .253.531 69 280 26 rt 19 ¢ 3 8 /1,.721 63 | Income Mortgage Bonds: 3 
feel aves. .... 541 2 E 10 06 4 temo | In hands of Public. --— 54,206,663 74 55,809,663 74 —1,603,000 00 
: = | n hands of Reorganization 
C Te aege Assets 2 094.777 91 3.356.936 44 —262,158 53 | Managers for a ; 
Time Drafts and Deposits.. 3,000 00000 2,195.24159 +4804,758 41 | of Reorganization - 1,690,336 26 — 1,690 336 2¢ 
Special Deposits R.15110 B See of — +43 ib Total Long Term Debt. 159,097,099 00 165,450,099 00 —6 353,000 00 
Loans and Bills Receivable 8.787 41 ).152 8 —] 365 | om onda 
Traffic and Car Service Bal- = | Current Liabilities— 
ances Receivable 603.860 57 709,202 56 —105,341 99 | Traffic and Car Service Bal- 
Net Balance Receivable from = ; tile ae ances Payable-_.- 1,571,757 89 1,431,309 96 4+-140,447 93 
Agents and Conductors 1,311,192 28 1,471,567 01 —160,374 73 | Audited Accounts and Wages 
Miscellaneous Accounts Re- ‘ se eats ia | Payable_. 5,025,690 89 4,216,274 89 +809,416 00 
celvable scoe 1,800,306 01 1.398.860 38 —68 467 37 | Miscellaneous Accounts Pay- 
Material and Supy lies. 6,278,564 63 6,353 075 OO —74,490 37 | , able " 173.648 55 182,308 92 —8,660 37 
Interest and Dividends Ke- | Interest Matu red npaid - 1.849.099 92 1,924.012 71 —74,912 79 
ceivable__- aka iat 41,953 13 58,953 12 16,999 99 | Dividends Matured Unpaid- Tae. genetaun +7'051 00 
Rents Receivable.____----- : 55 00 —55 00 | Funded Debt Matured Un- 
Other Current Assets. nt 71.340 47 147.015 87 —7! 5.675 5 40 n paid _ a Wivksewis “tie nth ieee 1,000 00 —1,000 00 
—_——_—— —_ a | nmatured Jividends e 
Total Current Assets.... 15,749 040 51 15,710,703 02 + 38 33 749 } — , aaa 325.632 50 306.261 25 +19,371 25 
_—- —=—————————————- —— | Unmatured Interest Accrued 1,487 .465 74 1.626.556 OO —139,090 26 
Deferred Assets— - ee Unmatured Rents Accrued_— 132.227 10 90.292 0% +41 935 yt 
Working Fund Advances_-_. 22 237 89 80.377 16 —58,139 27 Other Current Liabilities_ 284.311 59 466, 54: 3 02 _ ==ie 2.231 
Other Deferred Assets 1.002 00 3.001 00 —1.999 00 Total Current Liabilities. 10,856,885 18 10,244,558 84 —F612.326 a 
Total Deferred Assets 23,239 89 83.378 16 —60,138 27 Deferred Liabilities Ra 
_— peace : Scesecclll aaniieaadl — | Other Deferred Liabilities 253,489 42 206,228 84 + 47,260 58 
Unadjusted Debit Unadjusted Credils— 1" a Tea peer IF 
Rents and Insurance Premi Tax Liability : - 2,082,925 5 2,179,246 48 —96 320 90 
ums Paid in Advance 80.237 47 90.743 66  —10.506 19 | Insurance and Casualty Ke 1 : 
Other Unadjusted Debits , 310,721 12 _ 409,442 46 —O8 721 34 serves _. o> a 379 39 279 30 +100 09 
Reorganization Suspense 3,280 539 76 5 084,232 64 —1,803.692 55 | Accrued De preciation— 
- - — a Equipment. 045,636 24 2,463,600 00 +-1,.582,.036 24 
Total Unadjusted Debits. 3,671,498 35 5,584,418 76 —1,912,920 41 | Other 3 8 339: 246 94 —204.348 25 









- 2 

Unadjusted ¢ ‘redits 1 

Total Unadjusted Credits 7. 

Corporate Surplus— 

Additions to Property through 

| Income and Surplus 7 31,74 

Profit and Loss—Balance_ - _12,171 = 

2 OOF 


Total Corporate Surplus_ 2. 202 


) 
34, SYR 69 1 
3,839 90 — 5.982.372 72 +1,281,467 18 


4 95 27 ,260 02 + 4,484 93 
199 7,409,790 58 + +4,761.461 41 


5 94 = 437,050 60 - +4,765,946 34 





Teasasawe ere 310 44 301, 7: 40. 310 00 + 1,957 ,000 44 Ps cacain aad tmie eatin 303 697, 310 44 301,740,310 00 + +1, 9: 57 000 44 
The following Securities not | The following Capital Lia- 
included in Balance bilities not included in 
Sheet Accounts } Balance Sheet Accounts: 
Securities Issued or As- Long Term Debt—Un- 
sumed—U npledged _ 6,100,000 00 pledged csasee. © 00008 @ 
Securities Issued or As- Loug Term De bt—1 ledged 6.100.000 00 
sumed—} ledged ‘a , 6,100,000 00 








The Company is guarantor, jointly with other Companies, of the securities of certain termin 
Note Intercorporate Assets and Liabilities are excluded 

There were $07,384 shares Common Stock outstanding in hands of the public on December 31 1925, an increase of 629 shares 

There were also 192.616 shares Common Stock, on December 31 1925, issued and held subject to order of the Reorganization Managers under the 


al companies, none of which are in default 


Plan and Avreement for Reorganization of Missouri Kansas & Texas Kailway Company, dated Noveniber 1 192] 
Securities held by Reorganization Managers under the Plan and Agreement for Keorganization of Missouri Kansas & Texas Railway Company dated 
November | 1921, will be accounted for and any unused balance returned to the Compar 


\ 





OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1925. 
REVENUES. 








| Apcrage 




















| 
| Mileage | Freight. Passenger. Mail. Express Miscellaneous. Other. Total. \ 
} Op rated. f 
SS i 3 865.02 24,795,719 61 9,215,627 16 | 783 67 ry 1 055,446 23 331,073 57 552.140 14 36,733,682 28 
Dat ccvtctoweeewes 3866 2 29,027 903 37 11,160,922 06 796 548 22 1,259,934 08 $26,765 48 691.777 18 43,344,150 39 
Se _..| 3,860.88 $5,754,940 45 14,715,178 42 765.5038 13 1 623,472 09 484,494 21 790,210 76 | 54,138,798 97 
= 3,848 .66 $1,285,105 8 16,709,710 51 715,238 82 1,609,690 09 416.508 03 1.991.323 00 61.825.376 29 
I ce i ee oe nag 3,793.42 17 464,850 89 19,378,120 16 2,256,746 68 1.899.066 OS 794,557 53 1.191.491 &2 72,914,737 06 
. [er 3,783.69 43,752,692 09 14,904,679 97 1.356.041 38 2,102,426 33 779,656 03 1,095,479 ¢ t 12.975 45 
SS Sheet an 25 aalite Gh eid eae 3.737 .46 39,198,400 88 10,958,411 71 |) 1,241,450) 01 2.130,755 79 §20,.380 79 RR5 ROZ 71 3 35.701 89 
SaaS 3,359.76 39,791 14 67 11,295,456 27 1.221,101 46 2,181,233 24 647.146 76 KH! 765 68 5.987 918 OR 
1924 " nbienel Grnweeels 12'331.704 74 10,457 O70 86 1,189,965 90 1,827,782 55 665.305 33 R37 .515 65 309.345 03 - 
1925 | 3,188.54 13,777,043 O1 9,325,059 52 1,143,052 49 1.758.952 12 705,052 37 | 782,554 O03 7.492.913 54 
E XPE IN. SES 
Maintenance | Aainter nance General VET 
of Way and of Traffic. Transportation and Total. | REVENUE 
Structures. Equipment. | Expenses. Other. 
Dt chedesehestonseteescod= 7 635,694 93 7 273,803 80 725,564 02 12,400,520 85 1.404.117 14 | 29.439.700 74 7,293,981 54 j 
BUEE ateenccecgseoncaseecses 6,353,665 13 8,737 922 08 786,979 55 15,672,561 22 1,594,982 61 | 33,146,110 59 10,198,039 80 
BUED cnassccessesecseces wows 9,539,254 15 12,630,284 39 582.149 43 922.377.5110 36 2.199.835 O07 47 .229.033 40 6.809'765 57 
ipnsetasisintiaksescceaaan 12,124,064 16 14,814.834 52 657.119 6 26,876,430 0 2.514.447 24 56.986.895 55 | 4.838'480 74 
Tt i sci c mika eta Sire wees 16,422,652 00 | 17.378 ,345 36 O78 "39 S2 O14,151 75 4,087,133 40 69. S80 878 GO 3.033.858 16 
eee Se 9,835,648 33 13,803 .427 26 1 ,064 15 36 22,866,804 76 | 2.485.368 60 50.055.784 31 12,965,191 14 
(ney 7.237 .276 60 10,548,094 49 ] .ft 145 68 18.780,.007 03 | 2,076,887 24 39,683,701 04 15.352.000 8&5 
LC = Semeaceéeocsos 7.393 307 28 14,636,724 26 | 1,15 53 02 18,380,268 53 2,066,665 86 | 43,.628.31895 | 12,359,599 13 
i inc 6s sfdptinests @abaplninahh es weins warts 7,563,137 47 | 11.517,474 98 Ris 138 962 06 17 363.774 O8 2.148.686 10 | 39,732,034 69 | 17.577 310 34 
1925 | 7.404.573 56 | 11.422,782 90 L 177.621 43 17,592 364 34 | 2.020.786 13 | 59,618,128 36 ' 17.874_785 18 
R. ATIO TO TOTAL REVENUB. ‘ 
Maintenance faintenance Transportation General 
| of Wayand | of Traffic. Expenses. and Total. Net 
| Structures. Equipment. Other. Revenue. 

|) et 20.79 19.80 1.98 33.75 3.82 80.14 19.88 
RUE ssGnsenecoseanssansooada | 14.66 20.16 1.81 36.16 3.68 76.47 23.53 
BED cadanecaeuscoessaconsecs 17.62 23.33 1.07 41.34 4.06 87.42 12.58 
BOLD « cnccccccccccccccccsccse 19.61 23.96 | 1.06 43.47 4.07 92.17 783 
III his Sahetsican a sicepdelde-aicutinig-te ucteyibiadeanes ts 22.52 23.84 1.34 43.91 4.23 95.84 4.16 
BERL socccesconnscsosecoccess 15.61 21.90 1.69 36.28 3.95 79.43 20.57 
FORD cccwcccccccccccccccocess 13.15 19.17 1.89 34.13 3.77 72.11 2789 
| rrr 13.20 26.14 2.06 32.83 3.70 77.93 22.07 
———EE——————————— 13.20 20.10 1.99 30.30 3.74 69.33 30.67 
1925 ! 12.88 19.87 2.05 30.60 3.51 68.91 31.09 
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REPORT FOR THE YEAR ENDED DECEMBER 31 1925. 











April 26 1926. 


76 the Stockholders: 


The report of the operations of your Company for the 
year ended December 31 1925 is submitted herewith. 

Improved agricultural and business conditions are re- 
flected by an increase of 9.89% in the gross earnings, while 


further efficiencies, and operating economies, are indicated 
inere:s of 14.26% 
eXpenses TO revenue 
for 1925 being 51.0067. 


DOTS Oe 


ise in net earnings. The ratio of op- 


erating Yross eonutinued to decrease, 


the ratio 
124, 
of Railway 
during the year. 


net 


compared with 52.96% in 


and in 1925, these comparisons 
Light situation 
Of the gross earnings 88.16, and of 


the of 


are exclusive 


Ottumwa sold 
the 


elec- 


and Company 


earnings 94.306, 


tricity. 


were derived from sale 
The comparative earnings statement of the properties for 
the periods operated were as follows: 


Twelre Months Ended December 31 


1925 1924 
Gross Earnings $21.744,868.51 $20,227 .211.30 
Net Earnings 10,594 ,275.20 9,417,316.06 
Interest Charges *4.595,.498.11 1.243 523.92 


jalance 
Preferred 
Balance 


5,998,777.09 
3,398 .853.49 


173,792.14 
809,441.94 


to ot 


Dividends 
Available for Retirement Re 
serves, Common Dividends and Surplus 


2,599 ,923.60 2,274,350.20 


*Interest on funded debt converted in 1925 into common stoc 
in common dividends 


k included 


Regular dividends at the rate of 7% per annum 
on the preferred stock and dividends at the rate 
annum were paid on the Common stock. 


were paid 
of S% per 
During the year $3,303,000 par value Common Stock was 
of a like amount of 644% Con- 
vertible Gold Notes due 1953, increasing the Common stock 
outstanding to $14,678,900, on which the Company earned 
$10 21 per share. 
There October 1 1925 option warrants en- 
titling the holders thereof to purchase common stock at par, 
resulting in the sale by your Company of $7,529,500 Class 


issued for the conversion 


matured on 


“A” Common Stock, the proceeds from which were used 
towards the acquisition of Saint Paul Gas Light Company, 
formally taken over by your Company on January 2 1926, 
and no earnings for which are included in the income for 
1925. Including this additional Common your 
pany earned $900 per share on the average Common stock 
outstanding during the year. 


stock, Com- 


ACQUIREMENT OF ADDITIONAL PROPERTIES 


The 


system was the Saint Paul Gas Light Company, mentioned 


most important property added to your Company's 
above, which supplied all of the gas service and approxi 
mately 700¢ of the electric light and power service in the 
cits of 


257 O00. 


Saint Paul, which has an estimated population of 
kor 1925, its gross earnings were $5,547,165 70 and 
earnings $1,676,741 85. Included 


26,800 horsepower steam generating station, recently com- 


net in this property is a 
pleted, a water power on the Apple River and a 15,000,000 
cubie foot Your Company 
operated in Saint Paul since 1910, supplying prior to this 
30‘ of the electric ser 


gas manufacturing plant. has 


acquisition the othe! ice 
By he 


roits @eXTensive 


in that city. 
adding t Saint Paul Gas Light Company’s properties 
t ha 
ut 
As a 


al customers have 


system j s been able to effect important 


operating economies and the saine time provide better 


service to the public. result of the consolidation, e] 


already b 


| he 


resident en reduced 


tric rates to 


to the basis prevailing in Minneapolis. 


As of May 31 1925, your Company sold its interest in the 
Ottumwa Railway and Light situat ut a satisfactory Cj 
price | 

FIN CIN 

J) ne 125 ier is sold $8,923,500 7[Fo Prefe ed Sto 
o residents of the territory under the customer-ownership 
plan inaugurated in 1915. There were 25,780 sepa! 

preferred stock and a net increase of 6,908 preferred 
shareholders during the vear. As of December 31 the Com 
pany had tal of 45.227 shareholders, exclusive of ind 
viduals purchasing stock on the partial payment plan. In 
December 1925 in connection with the acquisition of Saint 
aul Gas Light situation there were issued and sold 35S AO, 








000 of your Company's First Lien and General Mortgage 
= 1 
7. 


»% Bonds due 1950, and $7,500,000 Gold Notes due 1940, 


DEVELOPMENT OF BUSINESS. 

New business contracted for and added to the Company’s 
system shows a substantial increase over the preceding year. 
In the last six months of 1925 the volume of new power 
business contracted for was noteworthy. Among the larger 
contracts of the year was one with the Pillsbury Flour Mills 
in Minneapolis, calling for 10,000 horsepower. 

The total number of customers of all classes served 
including those indirectly through wholesale con- 
tracts) 22,059. Total kilowatt connected load 
increased from 781,455 to 842,541, representing a gain of 
$1,911 horsepower. Output of electric energy for the year 
was 742,601,203 kilowatt hours, compared with 689,576,716 
in 1924. Gas output increased from 3,585,245,000 cubic feet 
in 1924 to 3,703,126,000 in 1925, 

Sales of electric and gas appliances 
reached a volume of $1,142,210. 


(not 
served 
increased 


by the company 


CONSTRUCTION. 
Construction expenditures in 1925, amounting to $5,837.- 
51560 were again on a normal basis as several major proj- 
ects undertaken in 1923 were practically completed in 1924, 


that Comparatively small expenditures for completing 
these undertakings were necessary in 1925. 


sv) 


During the year, a new and modern coal gas plant at 
Fargo, having a capacity of 780,000 cubic feet per day, was 
constructed. This plant, placed in operation in January 
1926 will have an operating efficiency comparing favorably 
with any of the modern plants of similar size operating un- 
der like conditions. 

At La Crosse a number of improvements were made in the 
steam generating station and the capacity was increased 
by the installation of a 6,000 horsepower turbine unit. 

ixtensive improvements were made in the transmission 
and distributing systems of the Saint Cloud property which 
was acquired in the latter part of 1924, materially improv- 
ing the service and making possible further economies due 
to reduced steam plant operation. 

In Southwestern 
building 


the the 
inaugurated some years 
pleted with the rebuilding of 30 miles of line. 
The transmission line between 
kato, a distance of 


Division line 


was 


transmission re- 


prozram ago com- 


main Faribault and Man- 
14 miles, as well as several of the branch 
lines connected thereto were completely rebuilt during the 
year, 

The Wilson substation with a capacity of 15,000 kilowatts 
was constructed in Minneapolis in order to supply the west 
half of the Power Loop, which furnishes service to the com- 
munities in Southern and Minnesota. A 
source of supply for the increasing power require- 


Southwestern 
direct 
ments at Red Wing was provided by the construction of a 
transmission line connecting that city with the main 60,000- 
volt system at Cannon Falls, 

Preliminary engineering and survey work was carried on 
at various points on the Mississippi and Saint Croix rivers, 
preparatory to the development of the several water power 
sites on these rivers for 
Federal 
Other large 


eluded a 


Which permits have been granted 

Power Commission, 

in the 1925 

rage at Minneapolis, a 
Falls, and a 


new fal 
providing office, garage 


by the 


items construction in 


and 


program 
hew garage 
at Saint Croix 


at Kau Claire, 


storeroom new service station 


and fa 
» construction of which was started in 1924. 


storeroom 


expenditures of considerable amounts were made for the 


onstruction of transmission lines and substations at various 
locations in order to take on new business offered during 
the year, all of which will result in increased earnings. 
The 1926 construction budget conteinplates an expendi 
ure of $5,554,000 for the Northern States Power Company, 


neluding t 
Light C 
and 


Power Company system, 


he necessary expenditures for the Paul Gas 
consolidated 


Northern 


for 1926 


Saint 

mpany have been 

integral part of the 
The budget requirements 


reduction f 


properties which 


with become an States 


show a substantial the exper 


rom 


+vY ry 
iditnres made 
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during the past 
capital account i 
program of condition 
in which all of ained. 

More than two million dollars of the capital expenditures 


few years. This reduced expenditure for 


made possible by 


S the large construction 
the excellent 


rty 


the past few years and 


the company’s prope is maint 


in 1926, will be made for distribution facilities in order to 
take on new business. No increase is contemplated in either 
electric or gas plant generating capacity as these are ample 
at least until 1927. 
ruil URE 

Your directors see no reason why the satisfactory results 
achieved by the Company in the past should not continue. 
With the acquisition of the Saint Paul Gas Light Company 


the position of your Company 
in the impo 
sented by tl 


was materially rthened 
and industrial repre- 
Serving great areas and substan- 
North Dakota and South 
represents an outstanding example 


streng 
rtant population 
Twin Cities. 
tial cities in Minnesota, 
Dakota, 


centre 


Wisconsin, 


your company 


NORTHERN STATES POWER COMPANY 


CONSOLIDATED 
as of December 3 
&) ompany and i 


BALANCE 
to the 
St 


(After giving effect 
preferred stock of the 


acquisition 
Paul Gas Light 


ASSETS 





Capital Assets 


Plant, Property, Rights, Franchises, etc $195,318,565.69 
Preferred and Common Stock Discount, Premium and Ex 

pense (Net) 5,466 ,638.09 

Cash Sinking Funds : and Other Deposits 459,298.77 


Investments—Stocks 
Associations, 
Balance of Unamortized Debt 


and gjonds of Other Companies, 


ete 


: . 413,192.: 
and Expense in- 


Diseount 


to 
| 





curred since December 31 1924 56,343.07 
Prepaid Accounts and Deferred Charges 
Prepaid Insurance and Interest $138,096.02 
Undistributed Expenditures in Connection 
with Water Power Dams, Sites, etc 164,160.37 
Rate Investigation Expenses 193,086.81 | 
Expenses and Advances on Purchase of 
Properties 86,714.86 
Miscellaneous Deferred and Unadjusted 
Items 191,188.11 
- - 773,246.17 
Current Assets 
Cash in Banks and on Hand $13,245,066.86 
Cash Deposited for Future Construction 3,065 ,000.00 
Bond Interest and Other Cash Deposits 120,614.00 
Notes Receivable 56,679.58 
Accounts Receivable $2,770,582.19 
Less—Reserve for Uncol 
lectible Accounts 178,647.29 
2,591,934.90 
Unbilled Electricity and Gas $335,387.75 
Receivable on Sale of Preferred Stock 769,876.12 
Due from Affiliated Companies on Open 
Account 1,278,975.19 
Materials and Supplies 2,.754,546.65 
— - 27,716,081.05 
Total $230,203 .365.11 
AUDITORS’ CERTIFICATE 
We have audited the books and records of the Northern 


States Power Company of Delaware and Subsidiaries and 
the Paul Light Company and Affiliated Com- 
panies for the year ended December 31 1925. 


St. Gas 


its 


The Northern States Power Company of Minnesota ac- | 
quired control of the St. Paul Gas Light Company and its 
affiliated companies as of December 31 1925, and in the 
above Balance Sheet effect has been given to the acquisi- 
tion of the physical property and other assets and the | 
assumption of the liabilities and preferred stock of these 
companies. 

As of December 31 1924, the Byllesby Engineering and | 
Management Corporation appraised the property of the | 
company and subsidiaries (including water power rights | 
and going concern value), and determined the cost of re- 


production and the accrued depreciation at the date of the 


appraisal. On the company’s books and in the Balance 
Sheet above, the property and depreciation (retirement) 
reserve accounts as of the date mentioned have been ad- 


justed to give effect to this appraisal. 
tions have been accounted for at cost, and in the case of new 
properties includes cost over appraised value with deprecia- 
tion reserves stated at amounts determined by appraisals of 


Subsequent addi- 


such new properties. The property retirements during the 
year 1925, less that year’s provision therefor, have been 
applied against the depreciation reserve balance arising 


from these appraisals. 

The company, during the year, appropriated the remain- 
der of the Capital Surplus ($1,101,81639) arising from the 
appraisal of its properties as of December 1924 to the 
writing off of a portion, represented by that amount of the 
Bond Discount and Expense incurred in 1925. 

On the foregoing bases, we hereby certify that, in our 
opinion, the above Consolidated Balance Sheet and the ac- 
companying Consolidated Income and Surplus Accounts cor- 
rectly reflect the consolidated financial condition of the 
companies mentioned at December 31 1925 and the consoli- | 
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or “super” power system, with 
economy of investment and efficiency of op- 
Relations with the public are excellent, as exem- 
plified by official and general approval of the consolidation 
of the competing electric companies at Saint Paul. A large 
proportion of the customers supplied with service are finan- 
cially Opera- 
tions are carried forward by an experienced force of execu- 
tives and employees, abilities and loyalty well 


of a modern interconnected, 
its attendant 
eration. 


interested in the Company as shareholders. 


whose de- 


serve our grateful appreciation. In the opinion of your 
directors, there is no doubt of the future development and 
general prosperity of the territory served, in which the 
ictivities of the company inevitably will participate. At- 


tention is called to the maps accompanying this [pamphlet] 

report, which visualize the extent of the company’s opera- 

tions, 
By s0oard of Directors, 

JOHN J. O'BRIEN, President. 


order of the 
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physical property and other assets and the assumption of the liabilities and 


ompanies 








LIABILITIES. 


Capital Stock of Northern States Power Company of Dela 


ware Outstanding 
7°, Cumulative Preferred, 491,804 shares, 
par value $100.00 each $49,180,400.00 
Class A Common, 176,582 shares, par 
value $100.00 each 17 ,658,200.00 
Class B Common, 500, 000 shares of no 
per Value. .<-.. 5,000 000.00 
— $71,838,600.00 
Capital Stock of Subsidiaries in Hands of Public 
6% Cumulative Preferred ——- $8,900.00 
7% Cumulative Preferred... - 3,518,730.00 
s Cumulative Preferred - . ~~ 750,000.00 
Ee eee 2,000.00 
- +.279,630.00 
Total Capital Stock Outstanding in Hands of Public $7 6,118,230.00 
Funded Debt (page 8, pamphlet report 109,230,873 .57 
Current Liabilities: 
Notes Payable- . $4,376,342 .50 
Amount due on Property Purchase Com 
mitments_ — fe meas ae 14,467 ,849.32 
Accounts Pay: OR rg oka < 1 ,.023,192.78 
Accrued Interest. ..............- 1.194,932.40 
Accrued Taxes __ 2,684 389.0 
Accrued Preferred Stock Divdends 873,427.95 
Common Stock Dividends Payable 444, 324 O00 
Consumers’ and Other Deposits 449,357 .23 
Sundry Current Liabilities 104,009.07 
25,617.824.30 
Reserves: 
Depreciation (Retirement) Reserve $15,078,160.89 
Operating Reserves 88,764.96 
Contributions for Line Extensions 151,844.20 
—— —— 15,318.770.05 
Capital Surplus: 
Surplus on Books of Companies Acquired at Date of 
Acquisition Thereof ; 628,299.05 
Surplus : 3,289 ,368.14 
Total - $230,203 36511 





dated results from ope rations for the property owned durin 
the year ended that date. 
ARTHUR ANDERSON 
Certified Public 
March 26 1926. 


& CO., 
Accountan'’s 
Chicago, Lllinois, 


POWER COMPANY OF 
SUBSIDIARIES. 
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1925 AND SUMMARY OF CONSOLIDATED 
SU RPLUS ACCOUNT. 


NORTHERN STATES DELAWARE AND 


Gross Earnings: 


Electric Department... ~~ --- . $19,080,733.43 
Gas Department. __....--- —_ 1,507,190. oo 
Steam Department a o ; 693 .331.: 
Street Railway Department 356.230 63 
Telephone and Water Departments 107,382.28 
Total Gross Earnings - - - ~~ $21.744,868.51 


Operating Expenses and Taxes 


Operation. - - - - ; = $8,361 ,023.56 
Maintenance... . . 1,481 ,636.75 
A 1,6 14,933.00 

Total Above $11,487,593 31 


Deduct—Withdrawals from Tax and E qu: ali- a 
zation Operating Reserves 337 ,000.00 


1,150,593.31 
$10 





Net Earnings before Depreciation ---------- 594, 275. 20 
Interest Charges, Net ' sinh wales . 4.595,498.11 
Balance of Income before Deducting Interest on Notes 
Converted into Common Stock, Depreciation, etc ._*$5,998.777.09 
Deduct 
Preferred Stock Dividends... --- 3.398 ,853.49 
a , _ $2,599 923.60 
Common Stock Dividends, including Interest on Gold 
Notes Converted into Common Stock___-_-- reer St UF 
Re mainde ee Se ee ee e<ec-~ $1,.305,.767.58 


1.100,.000.00 


$205.767 
3.083.600 


talance—Carried to Surplus. 
Surplus Balance at January 1 


58 
56 


1925 
$3 289,368.14 


Total Surplus at December 31 1925........---------- -. $3, 

*The Company on its books has charged against the Capit al Surplus 
arising from an appraisal of its properties as of December 31 1924 the 
Unamortized Bond Discount and Expense at that date, and also as reflected 
in the attached certificate, a portion of the Bond Discount and Expense 
incurred in 1925. Accordingly, no charge has been made above for the 


Discount and Expense applicable to the year ended December 31 1925 
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April 28 1926. 
To the Stockholders: 

The report of your Company for the twelve months ended 
December 31 1925 is submitted herewith. 

The year 1925 was the most successful in your Company’s 
history. In addition to the largest earnings on record, both 
gross and net, the year was notable for the expansion of 
your Company through the acquisition of the controlling 
interest in additional utility properties, as well as by im- 
portant acquisitions for companies previously in the system. 
All of these companies are well developed, in good physical 
and financial condition, and are of great strategic value and 
should accelerate the growth and prosperity of your organi- 
zation. 

Comparative earnings of Standard Gas and Electric Com- 
pany for the years 1925 and 1924 compare as folluws: 


Twelve Months Ended December 31- 1925. 1924. 
Gross Revenue- ‘ ; $7 270,116.68 $6,098 532.39 
Net Revenue_- ‘eran 7,125,669.75 5,981 ,260.59 
Interest Charges - R ; a ._.*1,400,884.45 2.217,.290.08 
Balance. : 5,724,785.30 3,763 970.51 
Preferred Dividends 2 485,368.58 1,761 ,298.46 
Balance - ep sé ca 3,239,416.72 2,002 672.05 
Common Dividends - - *1 953 365.56 796 033.19 
Balance - 1,286,051.16 1,206 ,638.86 


*Interest on funded debt converted in 1925 into common stock included 
in common dividends 


The earnings of your Company are the amounts actually 
received or in the process of collection and do not include 
its interest in the undistributed surplus earnings of the oper- 
ated and subsidiary companies. 

Dividends were paid at the rate of 7% on the cumulative 
prior preference stock, 8% on the cumulative preferred 
stock, 


and 6% on the non-cumulative stock, leaving a re 
mainder of earnings for dividends on the common stock 


ov 


equal to $4 23 a share on the 765,635 shares of common stock 
cutstanding December 381 1925, there having been an in- 
crease of 462,942 shares during the year, due to the sale of 
125,148 shares at $48 a share under special rights offered 
to shareholders, and the conversion of debenture bonds. 
Dividends at the rate of $5300 per share per annum were 
paid on the common stock outstanding during the year, and 
a balance of $1,286,051 16, was carried to surplus. 

For comparison with similar public utility companies re- 
porting consolidated earnings, Which would include the collec- 
tible income, as recited above, and the Company’s interest in 
the undistributed surplus earnings (after deduction for de- 
preciation and depletion) for the year 1925 of the operated 
public utility companies and Shaffer Oil and Refining Com- 
pany, there was earned $600 a share on the 765,635 shares 
of common stock outstanding on December 31 1925. 

CHANGES IN FINANCIAL STRUCTURE. 

During the year the outstanding 7% prior preference 
stock was increased $5,500,000 par value. <A total of $12.- 
817.100 debenture bonds were retired, of which $12,549,500 
were converted into common stock and $267,600 redeemed. 
The issues retired were $3,253,500 of 64.% gold debenture 
bonds, due 1933, and $9,563,600 gold debenture bonds, due 
1954. On February 1 1926 there was sold a new issue of 
$7,500,000 6% gold debentures, due 1951, and on March 19 
1926 $3,000,000 par value Prior Preference Stock, 

NEW COMPANIES ACQUIRED. 

The principal new companies acquired and added to your 
Company's system during 1925 are as follows: 

Coast Power Company, supplying electricity to a district 
with approximately 7,500 population centring at Tillamook, 
Oregon. This property has become part of Mountain States 
Power Company. 

Natrona Power Company, supplying electricity to the city 
of Casper, Wyoming, an oil refining centre of approximately 
30,000 population. The company has 7,000 horsepower of 
installed generating capacity and serves about 7,000 cus 
tomers, This company, also, has been merged with Moun- 
tain States Power Company. 

Consumers Light and Power Company, supplying 13 com- 
munities with electricity and a number with gas, embracing 
a population of about 44,000 centring at Ardmore, Okla- 
homa. This property is in the same general territory sup- 
plied by Oklahoma Gas and Electric Company and early in 
1926 was consolidated with the latter company. 

Saint Paul Gas Light Company, supplying approximately 
70% of the electric service and all of the gas service in Saint 
Paul, Minnesota. In January 1926 this company was taken 
over and consolidated with Northern States Power Com- 
pany, your Company's subsidiary, which previously sup 
plied the other 30% of the electric service in Saint Paul. 
The acquisition of Saint Paul Gas Light Company, which 
for 1925 had gross earnings of $5,347,165 70 and net earn 
ings of $1,676,741 85, greatly strengthened the position of 
Northern States Power Company. 

Wisconsin Public Service Corporation, serving electricity 
to an extensive territory in eastern Wisconsin, including the 
cities of Green Bay, Oshkosh, Manitowoc and Marinette, 
and also Menominee, Michigan, and over 100 other commu 





| ern California and Southern Oregon. 








nities. Gas service is supplied in Sheboygan and 10 other 
communities, and electric railway service in 10 communi- 
ties. The territory includes the Fox River valley, which is 
one of the most prosperous and populous farming and manu- 
facturing districts in Wisconsin. Total population is ap- 
proximately 335,000. The electric business of the corpora- 
tion has increased about 135% in the last five years, and 
gas about 92%. Gross earnings for 1925 amounted to 
$4,007,992 37 and net earnings $1,670,531 93. The company 
has 56,725 customers, total electric generating capacity of 
67,091 horsepower, and included in its properties are eight 
water power plants, This corporation is a direct subsidiary 
of your Company. 

The California Oregon Power Company, supplying elec- 
tricity to 41 communities with 84,000 population in North- 
This company has 
approximately 76,000 horsepower of developed water power, 
764 miles of high tension transmission lines, and wholesales 
large quantities of hydro-electric energy to the Pacific Gas 
and Electric Company on the south and the Mountain States 
Power Company on the north. Water power sites capable 
of developing a large amount of additional water power are 
owned, and the company forms a large section of the inter- 
connected power lines from the Mexican border to Canada. 
This company was formally taken over February 1 1926 and 
control was effected through the California Power Corpora- 
tion, of which your Company owns all the outstanding cap- 
ital stock. In 1925 the gross earnings were $2,167,989 70; 
net earnings, $1,330,557 45. 

OPERATED COMPANIES. 

The operated companies, as a whole, had a satisfactory 
year and in every case showed a larger percentage of in- 
crease in net earnings than in gross earnings, thus evidenc- 
ing continued operating economies. 

Combined gross earnings of the operated utility com- 
panies, including all companies now in the system, increased 
8.3% and net earnings increased 13.51% over the preceding 
year. These earnings compare for the years 1925 and 1924 
as follows: 

1924. 
$61,787 671.17 
26,165,447.00 


and of the net earnings 


1925. 
I i a ene $66,917 ,200.41 
Earnings. . 7 


Net .---- 29,701,244.40 

Of the gross earnings 73.27%, 
86.11%, were derived from the sale of electricity. 

The total number of customers supplied with various 
kinds of service increased from 943,644 to 1,011,779, and the 
total connected load from 1,558,345 kilowatts to 1,782,286 
kilowatts. Total output of electric energy for the year was 
1,970,643,085 kilowatt hours, an increase of 10.67%; total 
gas output was 26,111,868,000 cubic feet, an 
9.539%. 

During 1925 the total construction expenditures called 
for an investment of $18,766,531, A large proportion of this 
amount was devoted to transmission and distributing equip- 
ment to handle new business, but a number of large addi- 
tions were made to the electric and gas generating and gas 
storage equipment. These included the installation of a 
33.500 horsepower steam turbine unit and the erection of a 
6,000,000 cubic foot gas holder at Louisville; the construc- 
tion of a new 780,000 cubic foot capacity coal gas pliant at 
Fargo; the installation of a new 6,000 horsepower steam 
turbine unit at La Crosse, and the completion of the 5,000 
horsepower Sandstone Rapids hydro-electric plant by the 
Wisconsin Public Service Corporation. 

A total of 291 miles of high voltage transmission lines and 
949 miles of distributing lines were built during the year. 

For 1926 the construction budget calls for a total of $28,- 
950,000. As was the case in 1925 a considerable proportion 
of the expenditure will be for transmission and distributing 
eyuipment to handle additional business, and to further 
interconnect plants and transmission networks. There are, 
however, a number of large items for the construction of 
new generating plants and additions to existing plants, 

Foremost among the new plants is the hydro-electric plant 
at the Falls of the Ohio River at Louisville. A lease of the 
power to be developed by a new Government dam to im- 
prove the navigation on the Ohio River was made in Sep- 
tember by the Federal Power Commission to a subsidiary 
of the Louisville Gas and Electric Company. Work has been 
started on this project, which is scheduled for completion 


increase of 


in 1929. The plant will be the seventh largest single 
hydro-electric development in the United States, with an 


initial capacity of 108,000 horsepower, and an ultimate 
capacity of 135,000 horsepower. It will produce an esti- 
mated annual output of 357,000,000 kilowatt hours, and is 


| estimated to cost $7,500,000. 


Work has been started on the construction of a new 26,800 
horsepower steam turbine plant at Green Bay, Wisconsin, 
for Wisconsin Public Service Corporation; on the installa- 
tion of an additional unit of 26,800 horsepower at the Horse- 
shoe Lake station of Oklahoma Gas and Electric Company, 
and an additional steam turbine unit of 20,000 horsepower 
for San Diego Consolidated Gas and Electric Company. 
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In general, however, the operated utilities have ample 
capacity to take on a considerable amount of new business, 
and only the ordinary extensions to care for growing busi- 
ness will be required during 1926 at the majority of the 
properties. The high standard of maintenance keeps the 
properties in excellent operating condition and capable of 
securing the utmost efficiency. 

The Byllesby Engineering and Munagement Corporation, 
which is owned by your Company, and whose staff is com- 
posed of specialists of long experience in the engineering, 
operating and commercial development of utilities, in- 
creased its personnel to perform the duties of your rapidly 
growing utility system, and its activities were reflected in 
its net earnings, all of which accrue to Standard Gas and 
Electric Company. In February 1926 the United States 
War Department awarded a contract to the Byllesby Engi- 
neering and Management Corporation for the construction 
of the dam at Louisville to improve navigation on the Ohio 
River. The Corporation was able to effect a large saving 
for the Government by planning to do the work in connec- 
tion with the construction of the 155,000 horsepower hydro 
plant for a subsidiary of the Louisville 
Company. 

The opinion expressed in the last annual report relative 
to continued improvement in the earnings of Shaffer Oil 
and Refining Company was justified in the earnings for the 
year. During 1924 it will be recalled that this company in- 
creased its net operating earnings more than 97% over the 
preceding year. For 1925 the results were correspondingly 
good, the gross earnings being $15,297,880 25, or an increase 
of 66.42% over 1924, while net operating earnings increased 
to $4,428,406 13, a gain of 90.49%. It is believed that in 
1926 the Company will continue the steady progress achieved 
during the past two years. 


THE 


Gas and Electric 


CUSTOMER OWNERSHIP 

The sale of preferred stock of the operated utilities in the 
territories which they serve continued during the year under 
the customer ownership plan started in 1915. At the close 
of 1925 the combined properties had a total of 82,800 share 
holders obtained under this plan, representing 
of more than 17,000 for the twelve months, 
gain of 14,000 in 1924. There were 25,667 separate sales of 
stock, involving $21,769,600 par value, compared with a par 
value of $19,284,200 in 1924. It is of interest to note that a 
large proportion of the executives and employees are stock- 
holders of one or more companies Comprising the system. 

The total number of stockholders of Standard Gas and 
Klectric Company, at the close of 1925, was approximately 
27,200, or an increase of 6,600 during the year. 
PITTSBURGH 


a net gain 
compared to a 


SITUATION, 


As of March 31 1926 your Company consummated the 
most Important transaction in its history. Negotiations 


were completed whereby Standard Gas and Electric Com- 
pany acquired 80% of the voting control of Standard Power 
and Light Corporation, in which your Company previously 
had only a 50% voting interest. Standard Power and Light 
Corporation controls electric light and power, gas and 
street railway properties serving the city of Pittsburgh, Pa., 
and surrounding communities, and also controls approxi- 
mately a 40% stock interest in the Market Street Railway 
system in the city of San Francisco. These properties in 
1925 had combined gross earnings in excess of $70,000,000. 
Standard Gas and Electric Company public utility sys- 
tem, through this single transaction more than doubled in 
size, becoming one of the largest in the country, with com 
bined annual gross earnings in excess of $137,000,000 and 
combined in Of §$750,000,000, These figures 
do not include the gross earnings of Standard’s subsidiary. 
Shaffer Oil and Refining Company, of over $15,000,000 an- 
nually and assets of that company in excess of $35,000,000. 
In completing the transaction yout Company made offers 
to the minority stockholders of the Unitied Railways Invest 
ment Company, California Railway and Power Company, 
Pittsburgh Utilities Corporation and The Philadelphia Com 
pany to exchange their stock for securities of Standard Gas 
and Electric Company in order to acquire the minority 
stock of these companies for its subsidiary, Standard Power 
and Light Corporation. Complete details of this transac 
tion were outlined in the special letter sent to stockholders 
on April 6. The necessary increase in the capitalization of 
your Company was ved at ‘ 


April 21 1926, 


“SSeLS CXCOCSS 


appro the annual meeting held on 


CONCLUSION 

At no time since your Company was organized have future 
prospects been more encouraging. In the fields of both elec 
tricity and gas opportunities exist for ser 


ing large num 
bers of additional customers and of developing many fur 
ther uses for these services, domestic as well as industrial. 


The utility properties have been maintained in excellent 


physical condition and are operated at a high standard of 
efficiency, and the public relations are eminently satisfa 
tory. They are manned by a skilled and experienced force 
of executives and employees, to whom your directors ex 
press sincere acknowledgment for satisfactory and success 
ful services, It is a source of gratification that so man) 


of them are shareholders. Your organization has pioneered 


and is now among the foremost utility organizations in the 


development of the present idea of inter-connection o 
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erties. or so-called “super” power, and the operated com- 
panies are well developed along these lines. Advanta- 
geously located and grouped in nineteen States of the Nation 
they are in position to benefit materially from continued 
prosperity of the country as a whole as well as the local 
communities served. In order to visualize the wide diver- 
sification of your Company's investments your attention is 
called to the map accompanying this report. 
By order of the Board of Directors, 
. JOHN J. O'BRIEN, President. 


REPORT OF THE TREASURER. 
Chicago, Illinois, April 27 1926. 
John J. OBrien, Esq., President, 
Standard Gas and Electric Company, Chicago, Ill. 
Dear Sir: 

I be herewith summary of Income and Profit 
and Loss for the year ended December 31 1925 and Balance 
Sheet at December 31 1925 of Standard Gas and Electric 
Company, prepared by Haskins & Sells, certified public ac- 
countants. 

The figures given in the audit are the amounts actually 
received or in the process of collection by the Company, and 
do not include its interest in the undistributed surplus earn- 
ings of the operated and subsidiary companies. 

[pividends were paid at the rate of 7% on the Cumulative 

Prior Preference Stock, 8(o on the Cumulative Preferred 
Stock. 60 on the Non-Cumulative Stock and $3 00 per share 
on Common Stock. Common Stock dividends shown 
include the interest funded debt converted during the 
year into Common Stock. The balance of $8,239,416 72 
available for Common Stock was equal to $428 a share on 
the outstanding 765,635 shares of Common Stock on Decem- 
ber 31 1925. which shares were an increase of 462,942 shares 
for year resulting from the sale of 125,148 shares at 
$48 a share under special rights offered to shareholders and 
of funded debt into common stock. 
1 a consolidated basis of earnings, which would include 
the collectible income, as recited above, and the Company's 
interest in the undistributed surplus earnings (after deduc- 
tion for depreciation and depletion) for the year 1925 of the 
operated public utility companies and Shaffer Oil and Re- 
fining Company, there was earned $600 a share on the 
765.635 shares of common stock outstanding on December 
31 1925. 

Immediately following the certified audit report will be 
found statements of securities owned and capitalization, as 
well as balance sheets, earning statements and statistical 
data of the Operated Public Utility Companies. 

tespectfully yours, 
M. A. MORRISON, Treasurer. 
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STANDARD GAS AND ELECTRIC COMPANY. 


BALANCE SHEET. DECEMBER 31 1925 
ASSETS 
Securities Owned, including Advances to Subsidiary Com- 
panies 7 879.328 045.65 
Securities Owned——Pledged to Affiliated Com 
yany as Security for Notes Payable Issued 
- Acquisition of such Securities $1.784 408.00 
Less Notes Payable to such Affiliated Co 3,450,000 .00 
: 1 334,408.00 
Securities Purchased for the Account of and 
Advances to Subsidiary Companies— Pledged 
as Security to Notes Payable of $5,500,.000.00 
Issued in Connection with Acquisition of 
such Securities &6 698 SO5 347 
Less Notes Payable 5 500 000.00 
; 1.198 805.37 
Cash 1 SOS 384.40 
Accounts Receivable 
Subsidiary and Affiliated Companies &7 443 .139.04 
Sundry Debtors 351 .646.62 
; 7.794,785.66 
Lecrued Accounts 
Interest on Bonds Owned $81 306.66 
Dividends on Stocks Owned $25,206.54 
506 513.20 
Office Furniture and Fixtures 1.00 
Prepaid Expenses 
Pre paid Taxes S20 762 49 
Unexpired Insurance 697.38 
Prepaid Interest 29 718.99 
Sundry SSO 
44,266.92 
Total $92 015,210.23 
LIABILITIES 
Funded Debt 
Twenty-Year 6° Gold Notes, due October 5 $15.000.000.00 
Notes Pavable Deducted Contra 
Issued to Affiliated Company €2 450 000.00 
Issued in connection with Purchases for 
count of Subsidiaries 5 500 000.00 
Total Notes P; ible De icted Contr x 950 000.0 “si 
No s ra bl in ing $1. 1.00.00 secured Db Deposit 
of s ties Cywne Collateral ~/ n0 
Accounts Payable 
Subsidiary and Affiliated Companies $7 364.15 1 
undry Creditors HO 
7.385.803 .04 
\ecrued for Inter d Taxes 24 2.50 
‘ ued for Div ‘ on ¢ 1s 9,725.65 
Miscellaneous Re 00,085.93 
I i Capital Ste 
Sy 1, Cc t brie Tr ~ ( 
k t Per Cent Pref ‘ 
SiN ‘ ( t on j { { 
) ‘ Hh 
Co on Capital St 765,635 SI a | 21.971 .764.00 
| Aces s S54 19.11 
TT } So. " ] 1 3 
The Sta ‘ I ( o t ble 
t ) 31 1005 ‘ ft? int st of tl rirst 
Nio Convertib t = | ? of the Sl} tfe () a 
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Refining Company, of which $5,142,200.00, face value, were then outstand- 
ing, and on account of notes endorsed, guaranteed or discounted for various 
subsidiary and other affiliated companies in the amount of $3 .200,000.00. 


STANDARD GAS AND ELECTRIC COMPANY. 


SUMMARY OF INCOME AND PROFIT & LOSS FOR THE YEAR 
ENDED DECEMBER 31 1925. 
Income Credits: P 


Interest on Bonds Owned ao $3 
Interest on Netes and Accounts Receivable _ 
Dividends on Preferred and Common Stocks 
Owned— 
Public Utility Companies, Byllesby 
gineering and Management 


$320 296.66 
1,771,494.76 


En- 
Corpora- 


_.. Oh, O6e...< 3,911,532.72 
Net Profit on Securities Sold_ 1 266,792.54 
Total. _. RRS. 


Income Charges—General Expenses and Taxes - 
Balance Available for Interest and Other Charges 
Interest: 

On Funded Debt_ 


$900,000.00 
Miscellaneous 


500,884.45 
Net Income, before Deducting Interest on Bonds Converted . 
into Common Stock ‘ 


ae — .785.5 
Dividends on Preferred Capital Stock: 


7° Prior Preference _. : $1,105,368.58 
8% Preferred _ - 1,320,000.00 
6% Non-Cumulative______. 60,000.00 
anssisinntinnanes i i a 
Remainder _ _ _- $3 239,416.72 


Dividends on Common Capital Stock—Including Interest 








on Bonds Converted into Common Stock 953 365.56 
Surplus for the Year_ ; *$1,286.051.16 
Surplus, December 31 1924 755 


556.967 .95 
Surplus, December 31 1925 ae ___.$8.843,019.11 
*No charge has been made herein for amortization of debt discount and 
expense applicable to the year ended December 31 1925, the total unamort- 
ized debt discount and expense having been charged against the common 
capital stock, shown on the accompanying balance sheet = 


HASKINS & SELLS. 


; CERTIFICATE. 
z We have auaited the books and accounts of the Standard Gas and Electric 
Company, Chicago, Illinois, for the year ended December 31 1925. 

The amounts included in the accompanying Balance Sheet, Decem- 
ber 31 1925. for securities owned are those shown by the accounts of the 
company without consolidation to reflect the underlying asset valuations 
of subsidiary companies. ‘ 

We Hereby Certify that, on the basis above stated, the accompanying 
Balance Sheet and Summary of Income and Profit & Loss, exhibit the finan 
cial condition uf the company at December 31 1925 and the income results 
for the year so ended 


stot HASKINS & SELLS 
( hicago March ; 


1« 
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SECURITIES OWNED DECEMBER 31 1925 
Face Value 
Company Description Bonds Owned 
Consumers Light & Power Co .St Mtge. 6s, 1942 $1,000,000 
Fort Smith Light & Traction Co Ist S. F. 5s, 1936 ~ 645.000 
Fort Smith Light & Traction Co 2nd Mtge. 8s, 1931 1.100.000 
Madison Light & Railway Co ist Mtge. 6s, 1942 100,000 
Southwestern (;eneral Gas Co Ist & Kef. S. F. 6s, 1931 313,000 


Total $3,156,000 
Par Value Par Value 
of Preferred of Common 
Stocks Owned. Stocks Owned 

$3 000,000 


Company 


Coast Valleys Gas & Flectric Company 


Consumers Light & Power Company and Affili 

_ ated Companies 1,413,900 
Fort Smith Light & Traction Company SSS 1,500 950 000 
Northern States Power Company of Wisconsin 2,000,000 

Oklahoma Gas & Electric Cou pany 2,835,800 4.499.700 
San Diezo Consolilated Gas & Elect ic Companys 2.979.300 


Shaffer Oi! and Refining Compan 
Sierra and San Francisco Power Co 
Southern Colorado Power Co 
Southwestern Ge as Compan) 

Western States Gas & Electric Company (Cal 
Western States Gas & Elk ‘tri ‘ 
Wisconsin Public 


1.196.900 
npany 2u0 
105,000 
25.000 


OOO 000 
npany 
eral G 1.000.000 

750.000 
Del 259 500 §. 253.200 


2.650.000 


Company 
rvice Corporation 


Totals ay ¢ 2 e474 " 
i 7 603.70 $49.496.100 
Other Lnvestments 430,500 
Grand Totals $7.603.700 %40.526.600 
Shares Owned Without 
. Par Value or With 
Company Vom 1 Par Value 
Byllesby Engineering and Manaze nent ¢ orporation 100.000 
Louisville Gas & Electric Company (Del.) Clas B 148.580 
Mountain States Power Co npany te PEAR 
Northern States Power Company (Del.) Class "“B 144 926 
Shaffer Oi! and Refining Compan: 158.00 
Southern Colorado Power Co pans 75.000 
Other Investments Preferred and Co non Stocks 144.000 
Total 1.213.626 


STANDARD GAS AND ELECTRIC COMPANY 
OPERATED COMPANIES 


The California Oregon Power Company, 
serves Dunsmuir, Yreka, Dorris, Scott Valley, Mt. Shasta 
City and surrounding communities in California, and 
Medford, Grants Pass, Klamath Falls, Roseburg, Ashland. 
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Central Point, Gold Hill, Glendale, Merrill, Myrtle Creek 


and other surrounding communities in Oregon. (Con- | 
trolled by Standard Gas and Electric Company's sub- | 
Sidiary, California Power Co poration, effective Febru 
ary 1 126.) 

Coast Valleys Gas and Ele nipany, 
operating Monterey, | nas, Pacific Grove and King 
City, California, and ling t 

Consumers Lig ‘i ) Compan 
furnishes sv » in the ¢iti f Ard Heald 
Ktingling, Wilso | Macil and 


othe r imp a I) 
Port Smith Light and Traction Company 


operating kort Smith and Van Buren, Arkansas, and 


n Oklahoma. 


surrounding rritol and controls, through stock owner 

Ship, Mississipy \ Power Company, operating in 

Mulberry and Ozark, Arkansas, and surrounding territory. 
Louisville G | El ompany (Del.), 

through its subsidiaries operating in Louisville, Kentucky, 
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Mountain States Power Company, 
operating in Anbany, Eugene and Springfield, Oregon, 
Kalispell and Whitefish, Montana, Sandpoint, Idaho, 
Tacoma, Washington (Tacoma Gas and Fuel Company), 
Everett, Washington (Puget Sound Gas Company), and 
surrounding territory. 

Northern States Power Company (Del.), 
through its subsidiaries operating in Wisconsin, Minne- 
sota, North Dakota, South Dakota, Iowa and Northern 
Illinois, and controls the common stock of the Northern 
States Power Co. (of Wisconsin), operating in Red Wing 
and Winona, Minnesota, La Crosse and Eau Claire, Wis- 
consin, and surrounding territory. 

Oklahoma Gas and Electric Company, 
operating in Oklahoma City, El Reno, Norman, Drum- 
right Enid, Bristow, Kiefer, Muskogee, Fort Gibson, Sa- 
pulpa, Shawnee, Ada and Holdenville, Oklahoma, and 
surrounding territory. 

San Diego Consolidated Gas and Electric Company, 
operating in San Diego, California, and surrounding ter- 
ritory 

Southern Colorado Power Company, 
operating in Pueblo, Victor, Goldfield, Oripple Creek, 
Canon City, Rocky Ford, La Junta, Anaconda and Inde- 
pendence, Colorado, and surrounding territory. 

Southwestern General Gas Company, 
owning and operating natural gas fields and pipe lines to 
Fort Smith and Van Buren, Arkansas. 

Western States Gas and Electric Company (Del.), 
through its subsidiary operating in Stockton, Richmond, 
and Eureka, California, and a number of other communi- 
ties, 

Wisconsin Public Service Corporation, ; 
serving Green Bay. Oshkosh, Marinette, Manitowoc, She- 
boygan, Oconto, Plymouth, Sturgeon Bay, De Pere, Kau- 
kauna, Peshtigo and surrounding communities in Wiscon- 
sin, and Menominee, in Michigan. 

Shaffer Oil and Refining Company. 

ivilesby Engineering and Management Corporation. 
OPERATED PUBLIC UTILITY COMPANIES OF 
STANDARD GAS AND ELECTRIC COMPANY. 
FOR THE YEAR ENDED DECEMBER 8381 1925. 
(New Properties Included Only for Periods Operated.) 


Gross Earnings ae 
Electric Department $42 868,875.50 
Gas Department 11 994,748.99 
Steam Department 783,249.14 
Telephone Department 170 838.43 


Street Railway Department ee — 1 170 062 .82 
Water Department Kee thih wakee — ] 23.296 .45 
Ice Department a ; ips ip ten 382 864.56 


Total Gross Earnings Serer Ff 
Operating Expenses 


Operating Expenses $23 342,943.12 
Maintenance Charges ‘ 1.082 969.68 
Taxes 4,424,617.80 
Total Operating Expenses i _ 31,850,530°.60 
Net Earnings $25,643 405.29 
Deduct ; 
Interest on Funded and Floating Indebt- m 
edness 11.341 ,846.70 


1,900 601.19 
270,394.70 


Preferred and Common Stock Dividends 
Amortization of Debt Discount and Expense 





21,512,.842.59 
jalance 
Retirement 
Depletion 
Surplus 


ee $4 .130,562.70 
and 
.370,818.20 


759,744.50 


teserves (Depreciation 


« 
w 


$14,130 ,562.70 


or the year 1925 Combined Maintenance and Retirement 
reserves W 12.060 of Gross Karnings, and including Un- 
d.stributed Surplus was 14.28% of Gross Earnings. 
SURPLUS AND RETIREMENT RESERVES present 
Operated Public Utility Companies, December 31 1925: 
$7 520.957 .64 
22,761 027.70 


iis 


Surplus 


Ketirement Reserves 


stow $30 281 .985.34 
OPERATED PUBLIC UTILITY COMPANIES OF 
STANDARD GAS AND ELECTRIC COMPANY. 
POPULATION AND COMMUNITIES SERVED, DEC. 31 1925. 
Total Estimated Population Served -- 3,350,000 
Communities 


Total 


Served. 
Number of 


Service Classified by Communities Communities. 


Electricity Only — 5 925 
Flectrici and (as 44 
Electricity and Steam ntti wotat amen 2 
iscticitr and Street Rallwey ««<<ccccascccedsnevesae 7 
Electric itv and TL. | secs dbtcewakssatebeobasionn 3 
Electricity and Water es 10 
lect t (;as and Steam ae 6 
Electricity, Gas and Street Railway a iad cin ata ll 
Elect (7a Se We adé Kicker athechebsoneneaeas 2 
Flectricit “team and Telep! 1e 4 1 
} tri ‘ ind Telephone l 
Flectricity, Gas, Steam and Street Railwa l 
Gas Onl 19 
’ 1 Ss Rail i 1 
1, o 6 
2 ‘ 1 
‘I l ed a 1.040 
( ! i€ ( lied | ervice 
- 1,013 
me 84 
+ 10 
Street Railway a1 
Par a a ee ee ee 11 
Water. 13 
Total Com inities by Class of Service 1,152 
Above statistics i wie Saint Paul Gas Light Company properties ac 


quired January 2 1926 a 


] id The ¢ 
February 1 1926. 


ilifornia Oregon Power Company acquired 
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CAPITALIZATION OUTST ANDING DECEMBER 31 1925 
Common Stock 
Preferred eanniietiamieanes Ss — 
Stock Shares 
COMPANY, | Funded Par Par Without 
Including Subsidiaries. Debt. Value Value Par Value. 
The California Oregon Power Company $9 524.300 $4.144.200 | ” $4. 441, 100 _ 
Byllesby Engineering & Management Corporation ‘ ‘ Sia ; | 100,000 
Coast v alleys Gas & Electric Company 1,866,000 1,105,500 | 3.000.000 | 
Consumers Light & Power Company 1,000,000 wa . } 1,413,900 | oa 
Fort Smith Light & Traction Company 4,601,000 | 1,460,000 | 950,000 . . 
Louisville Gas & Electric Company (Del 2&8 460,100 | 11.769.300 | & 600 759 836 
Mountain States Power Company 190.157.4000 | 2.551.900 | .- 130,000 
Northern States Power ¢ ompany Del * 109,138.400 53.460,.030 17.658.200 | 500,000 
Oklahoma Gas & Electric Company 31,.500.000 | 10,611,000 | 7,500,000 | -- 8 
San Diego Consolidated Gas & Electric ¢ ompany 11,368,000 | 6.292.500 | 3,032,500 | -------- 
Sierra & San Francisco Power Company 19,.956.000 | 20,000,000 | = aw 
Southern Colorado Power Company 6.893.000 3.274.100 2.750.000 75.000 
Southwestern General Gas Company 311.000 25.000 1,001,000 s 
Western States Gas & Electric Company (Del | 17 .447 ,500 6.172.700 4 254,500 
Wisconsin Public Service Corporation | 10,367 ,000 3,591,300 | 2,651,800 
Totals $262 .589.700 $104.457.530 | $68.661.600 1,564 836 
The above figures do not inc lude Standard Power and Light Corporation (Delaware) with capitalization outstanding of 
Preferred Stoc a 100,000 shares without par value 
Common Stock 


nor Shaffer Oil and Refining C ompany and Subsidiaries with present capitalization outstanding of 


Funded Debt- 

Preferred Stock. 

Common Stock (without par value or of nominal par value 
The California Oregon Power Company acquired February 
*Includes Saint Paul Gas Light Company properties 


1 1926. 


OPERATED PUBLIC UTILITY COMPANIES OF STAN 


acquired January 


ww--e-- 440,000 shares without par value 
. -$14 343,283.77 
14,000,000 .00 
160,000 shares 


2 1926. 


DARD GAS AND ELECTRIC COMPANY. 











COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS PRESENT OPERATED COMPANIES FOR YEARS ENDED DEC. 31. 
- ~—Gross paeninge — = — — 
Company, Including Subsidiaries. 1925 1924 123 1922 19 21. 
California Oregon_.— ~~~ $2,167 ,989.70 $1 699,764.29 $1 370,544.78 $1 ,.066,189.52 $1,001 272.07 
Coast Valleys- 1,057 925.17 886 .503.70 795,212.55 684 623.15 636, 420 63 
Consumers... -.- 1,.099,919.38 1 O83 874.54 1 042,163.75 1 062,910.92 1,034 007 45 
Fort Smith * 1,262,722.40 1.207 ,068 .97 1,159 ,945.23 1,158,245.94 1,059,147 .89 
Louisville 7.903 S898 .59 7.268 599 98 6,575,084 .43 5.663.969 .04 4,.978,413.18 
Mountain States 3,027 960.72 2,957 994.29 2.807 .383.42 2,505 ,769.98 2,412,902 .69 
Northern States. - x 26,386,532.33 24 836,047 .70 23 686,249.31 21,504,516.61 20,172.,! 48 1] 
Oklahoma § 978 554 37 7.963 683.40 7 O83 033 .23 6,597 ,151.51 5,966,975.85 
San Diego 5, 381,701.12 4,710,805 .20 3,802 599.08 3,.771,526.62 3'814.918 17 
Sierra and San Francisco 171,907 .65 175, 266.82 163,880.32 112,061.01 60,844 32 
Southern Colorado. ~~ 2.338 641.04 2,199,771 .47 1] 958 957 .95 1,839,.460.02 1 ,755,525.73 
Southwestern 53,802.20 67,130.84 72,022.82 0,622.19 251,085.81 
Western States 3,240,056.51 3,246,113.14 2.984 670.59 2 697 383.82 2,547 ,164.64 
Wisconsin Public Service 4.007 992 37 3,660,557 .70 3,457 124.56 3,081 ,213.58 2,892 ,361.56 
Totals 5 $67 .079,603 58 $61 963,185.04 $56,958 872.02 $51,.825.644.21 $48 583,588.10 
Less—Inter- Company Eliminations 162,403.17 175,513.87 161,289.64 77 810.16 244,270.41 
Totals $66,917 200.41 $61,787 671.17 $56 .797 582.38 $48 339,317.69 
Net Earning sone 
Company, Including Subsidiaric:s 1925 1924 1923 1921 
California Oregon. $1,330 557 45 $1 .000,875.58 $775. 940 &] $552,189.89 
Coast Valleys 381,449.30 293,331.07 292 248.31 167 336.71 
Consumers. . . 385,544.03 371,884.82 327 130.77 
Fort Smith 343,326.70 oa 2 337 370.95 302,181.85 
Louisville 4.092 ,030.58 3,556 ,.730.458 3,248,561 .65 2 268 558.00 
Mountain States 1.104 347 nl) 1 026 933.758 948 430.27 636,990 42 
Northern States x 12,163,217.58 11,110,521.19 10 068 .246 06 8 228 466.81 
Oklahoma 4.189 598 29 2,57 7 2 ,230,252.10 1 565,705.32 
San Diego 2? 260,767.18 l 4 1.503 238.32 1.109.481 .06 
Sierra and San Francisco 117,505.45 5s 3 117,424.72 10,350.35 
Southern Colorado. O90 989.57 903 228.12 765,205.66 599,084.89 
Southwestern 24 047.24 38 055.88 13,859.72 35,649.57 
Western States 1 647 331.50 1 452,965.64 1,049,009 .20 917 695.41 858.577 .26 
Wisconsin Public Service 1 670,531.93 1 472,678.35 1 249,563.61 985,600.13 904 S28 .34 
Totals. .... ‘ $29,701 244.40 $26,165,447 .00 $23,001,236 2: $19.778,.262 90 $17,566,531 .24 
The California Oregon Power Company acquired February 1 1926 
* Beginning 1923, gas used under boilers is eliminated from eross earnings 
x Includes Saint Paul Gas Light Company properties acquired January 2 1926 
Farr & Co. e ers oO 1e New Yo Stock Exchange, 90 Wa 
CURRENT NOTICES. : 4 t & "0., m mber ‘s ow ¥ rk ck Exchange, i vm 
Street, New York have prepared an analysis of the Electric Storage Battery 
Co. Among the interesting topics taken up for consideration are the 


A bit of old Threadneedle St. 
streets of the world—is reproduced in La Salle St., Chicago, nine stories 
above the street level, in the new offices of A. B. Leach & Co., Inc. The 
walls are panelled to the ceiling in sold Mexican mahogany, hand rubbed 


financial 


London—the ancestor of the 


and waxed without stain or varnish to bring out the rich glow of the natural 
wood, similar to the panelling that is found in the o!d business houses 
on Threadneedle St. A carpeting described as a ‘pepper brown" covers 
the entire floor. This and the other furnishings were selected by Mrs 
John Alden Carpenter, whose taste for the exquisite is known throughout 
society circles of Chicago. As a part of the office, there is just such a 
library with leaded glass casement windows as might be taken out of a 

English mansion. The rest of the La Salle St. frontage is devoted to 
the private office of F. W. Leach, head of the firm, and a novel conference 


room, wlich may be divided into three rooms by the use of concealed 
sliding panels. ‘Thouzh the entire tone of the office fixtures and furnishings 
bespeaks the spirit of two hundred years ago, there is modernity in its 
physical equipment for conveying information regarding the fluctuations 
of stocks and bonds. A new electric trading board, bulit by the Western 
Electric Co. and the Illinois Bell Telephone Co., in accordance with specifi 
cations furnished by A. B. Leach & Co., has been installed. It is the 
only tradnig board of its kind in the world. It has as many commections 
as are normally found in a telephone exchange serving 100,000 people. 


—To enlarge its bond and preferred stock business the Pittsburgh 
investment banking house of Goddard & Co., Inc., has opened a New 
York office under the management of Hubert F. Atwater, for twenty 
years associated with Redmond & Co. The New York offices are in 
the new Bank of America Bldg., 44 Wall St. 8. 8S. Goddard. President 
of Goddard & Co., started in the bond business in Pittsburgh in 1915. 
Following the war he opened an office in Pittsburgh for Redmond & Co., 
and was a partner in that firm from 1921 to 1925, when he resigned to 
take over the business of Redmond & Co. in Pittsburgh under the name of 


Goddard & Co., Inc. Mr. Atwater has been continuously 
& Co. in various capacities since 1906 and for the 
been in charge of Redmond & Co.'s bond department, 


with Redmond 
several years has 
directing the whok 


last 


saling of new issues, &c. 

The Guardian Trust Co. of Detroit, Mi is distributing an eigh 
page booklet containing a large and widely diversified list of b offerings 
arranged under the following divisions State and municipal, railroad, 
public utility, industrial, real estate, and foreign A chart on the inside 


back cover showing the comparative yields of six different groups of bonds 
for the past three years is an interesting and valuable feature of this booklet 
copies of which may be had either from the trust its 
sidiary, the Guardian Detroit Co., at 120 Broad 


or 


company 


sub- 


+ va 





following: The present financial position, a record of sales, earnings and 
dividends from 1916 to 1925 inclusive and the market position of the stock 
with the company’s prospects for future growth and expansion. Copies of 
this circular will be sent free 

Rutter & Co, of 14 Wall Street, 


in Boston at 35 Congress Street. 


on request 
New York, have opened a branch office 
Gorge Goodspeed, formerly of McKinley 
& Morris and National City Co., and John Cushman, whose father was for 
many in charge of the Bond Department of the New York Life 
Insurance Co. and widely known in financial circles, have been placed in 
charge of the new office. 

Hale. Waters & Co 
compat entified with Electric 
of a New York City office 
telephe number will 
tofore confined its 
in Boston. 

At the annual meeting of the 
following officers were 
Eleanor Kerr of Potter 


years 


it ban 
Bond & 
tor St 

Whitehall 
activities to the 


irities of 
opening 

The 

has here- 
with headquarters 


nvestmer cers specializing in sect 

(‘o., announce th 

in chi f Arthur Be 
liale, Waters & Co 


land States 


ies id are 
at 2 Re ince ¢ 


me be 583 


, 
New Eng 
Women’s Bond Club of New York, the 
elected to serve during the coming year President, 
& Co.; Vice-President, Eva L. Boggan of Guaranty 


(o.; Secreatry-Treasurer, Consuelo A. M. Stine of E. H. Rollins & Sons. 
Executive Committee Margaret Barr of Phillips & Zoller, Louise Daven 
port of Clark, Williams & Co. 

Hallgarten & Co. have published a ry interesting booklet ribing 
in detail the commercial importance of the Philippines, Hawaii and Porto 
Rico; also their fiscal status and tax exemption features and the high 
investment rating of their bonds Copies of this booklet are lable 
by writing the firm at 44 Pine St., New Yori 

Robinson & Co., members of the New York Stock Exchang: nouhce 
that Herbe (*. Frederichs, formerly wi \ ' Hutton & Co now 
iwsociated with them at icir new upto office in the Farm Loan & 
rrust Co. Building, 475 Fifth Av ie 

Strabo V. Claggett & Co., Inc., announce that Ray Henr who 
was formerly Assistant Counsel for the United Drug Co. and was also 
formerly associated with Gaston, Snow, Saltonstall & Hunt of Boston, 


Mass., has been elected Secretary and Treasurer of their firm. 

James E. Maddock & Co., 137 South La Salle St., Chicago, announce 
the acquisition and succession to the business of Darnell, Maddock & Co., 
now dissolved. A general investment bus ness will be conducted The 
same telephone—Randolph 5496—will be retained. 

—Chas. A. Day & Co., Inc., Boston, Mass., announce that Sumner R,. 
Wolley, form;;ly with the Old Colony Trust Co. and Old Colony Corp., 


is now associated with them 


in their trading department 











May 15 1926.] 


























COMMERCIAL EPITOME. 


(The introductory remarks formerly a aring here will now be 
found in an earlier part of ay = 


itorial matter, ina department headed “INDICRTIONS OF 
ai ma r ie 
BUSINESS ACTiVITY’] 


Friday Night, May 14 1926. 

COFFEE on the spot was quiet; Rio 7s, 195% to 19%e.: 
Santos, 4s, 22 to 22\44c. Mild coffees are expected to 
arrive here more freely in the latter part of this month. 
Brazilian shippers have found a slow market here. Firm 
offers on tho 11th inst. included prompt shipment Bourbon 
3s at 224c.; 3-4s at 2134 to 22c.; 3-5s at 2114 to 21.95c.; 
4-5s at 21 to 21.66c.; 5s at 21.10 to 21.30¢.; 5-68 at 20.90 
to 2le.; part Bourbon 2s at 23%c.; 3-5s at 2034 to 21 %e.; 
4-5s at 21.30 to 21.40c.; 7s at 20¢c.; Santos peaberry 3-5s at 
21 to 21.45c.; 4-5s at 20.55 to 2le.; 5-6s at 20%e.; Rio 


7s at 18.80 to 19)4c.; Victoria 7-8s at 18.70c. Future 
shipment June-August Bourbon 3s at 224e.; 4s at 21.- 
90¢.; 5s at 21.55e. Mild coffees were reported weaker 


for shipment but firm on the spot. Here the situation on the 
10th inst. was that the demand was light, except for milds, 
and buyers determined to purchase only as necessary. 
Santos cabled: “Spot undecided, suitable better and high 


grades firmer. More sporadic demand from Europe. In 
exchange upward small daily advances.’’ Havre cabled: 


“Somewhat better feeling on less offering of midls, but trade 
cautious due to contradictory information as to the size 
of the next crop of Santos.’” The Permanent Institute 
Defense Coffee reported coffee stocks at Sao Paulo interior 
warehouses and railways on April 30 at 3,531,000 bags, ecom- 
pared with 3,902,000 bags on March 31. To-day spot coffee 
was quiet with No. 7 Rio 1934e. and Santos 4s 22\% to 22 We. 

Fair to good Cucuta, 25 to 25'4c.; Laguayra fair to good, 
27 to 28 Y4e.; Porto Cabello washed, 27 to 27 4c.; Colombian, 
Oceana, 2414 to 25c.; Bucaramanga washed, 30 to 30%c.; 
Honda and Tolima, 301% to 3lc.; Medellin, 32 to 32%e.; 
Manizales, 30% to 3le. On May 8th private advices re- 
ported a recount of the Rio stock and it showed 150,000 bags 
increase. On the 10th inst. official cables showed an in- 
crease of a little over 100,000 bags. This and reports that 
the Magdalena River was rising and in better condition for 
traffic caused liquidation. Foreign connections for several 
weeks past had been buying and putting up prices. They are 
now expected to sell with milds threatening Brazil with 
larger supplies and two dull months just ahead. Some eall 
the world’s monthly figures of A. Laneuville, surprisingly 
favorable. They indicate that the deliveries for the present 
season are now only a little behind those of two years ago 
and that a total of 22,000,000 bags and perhaps more for 
the whole season is now practically assured. 

The New York stock of Brazil is 332,889 bags, against 
258,848 a vear ago; in New Orleans, 110,820 bags, against 


116,325 last vear; total in sight for the United States, 727,709 | 


begs, against 499,573 last year. Rio’s stock is 167,000 
bags, against 154,000 last year; receipts, 8,000, against 3,000 
last year; Santos’s stock, 1,323,000 bags, against 2,268,000 
last year; receipts, 26,000, against 22,000 last year. 

To-day futures closed 10 to 15 points higher with Brazilian 
cables showing an advance and shorts covering. Rio was 
5O to 300 reis higher. Santos advanced 250 to 475 reis. 
Rio Exchange was 9 9-32d.; dollars, 20 reis lower at 68780. 
Santos exchange was 1-32d. higher at 7 9-32d., with the dol- 
lar rate off 10 reis to 6$810. Final prices show a rise for May 
of 5 points for the week with July 5 points lower and Sept. 7 
points higher. The Exchange will close on Saturday May 
29, preceding Memorial Day. The Exchange will be 
closed on Saturdays during June, July, August and Septem- 
ber. 


Spot unofficial 


19% July 17.49 @ trad 
May.. 


17.40 @trad. | September _ 16.64 @trad 

SUGAR.—Prompt Cuban moved up to 2%e. with sales 
on the 10th inst. of 65,000 bags second half of May at that 
price. Also 5,000 tons sold at 4.27¢. for Philippine to go to 
Philadelphia. Refined was at 5.50c. with a fair business at 
that price. Raw was firmer early in the week. Last week 
150,000 bags sold at 2%% to 2 7-1l6e. On the Sth inst. Porto 
Rico sugar due May 17th and 24th sold at 2 7-16c. or 4.21le. 
Prompt sugars were not so much wanted, but later deliver- 
ies were. Not on a large scale but they sold where prompt 
sugars did not. On the Sth inst. two more centrals had 
suspended, the Cape Cruz with output of 122,000 bags 
against estimates of 109,000 bags and the Jatibonica with 
457 ,036 bags against estimates of 450,000 bags. That made 
about 75 mills thut had closed with less than the required 
10% reduction. Refined was quiet at 5.20 to 5.50e. Fu- 
tures advanced 1 to 3 points on the 8th inst. with some buving 
for long account as well as covering. On this side of the 
water the situation early in the week looked better but 
naturally the English market was dull. America’s trade 
was not expected to be much affected by the strike if it did 


(4nom.- 


December .16.03 
-15.53 @trad- 


March _- 5: 


not last too long. English consumption went on without 
interruption. The strikers did not interfere with the dis- 
tribution of sugar. Mills closed recently with a production 
turnout some 12% under that of last season. That was 
naturally considered a bracing factor. As some view the 
matter it becomes more evident daily that the original crop 
estimates were too high as 63 mills finished grinding with an 
outturn of 1,210,000 tons or about 135,000 tons less than 
had been previously estimated. The remaining 113 centrals 
may be expected to shut down rapidly. The period of big 
consumption lies just ahead. Cuba’s crop restrictions, it is 
contended, will prove that the low prices of the season have 
been passed and that the peak is yet to come. Such is the 
contention of the optimists. 

May was sold rather freely on the 12th inst. and futures 
fell 3 to 4 points. About 30 notices were issued. Some 
41,250 tons were sold. About 55,000 bags sold at 4.27c. 
for Porto Rico and 2c. ec. & f. for Cuba first week of June. 
Beet sugar is up to 5.50¢c. in Chicago and west to the Rocky 
Mountains. Here granulated was quiet at 5.40 to 5.60c. 
The Cuban Central RR. in Santa Clara Provinee had a 
strike from Saturday until the 12th inst., with the Cuba Co. 
still unchanged. After sales early in the week of 250,000 
bags of Cuba, Porto Rico and Philippine Island raw sugars 
on the basis of 24c. ec. & f. for Cuba to refiners and operators 
the market became quieter. Foreign markets were unsettled 
Holders still asked 2%e., basis. The closing down of 109 
Cuban mills gives holders more confidence. Cuban produc- 
ing interests bought futures aggressively for a time. 

London eabled to the ‘‘Federal Reporter’’ on the 11th inst.: 
“Market steady and dull and have great difficulty delivering 
refined sugar. Tates works part time and Lyle not operating. 
Dutch refiners have purchased one cargo March shipment 
Cubas from Greenock refiners at lls. 6d.’’ Later refiners 
were not inclined to sell freely of granulated sugar, with 
a firmer market for raws. Brokers in refined are reporting 
a large trade with the Metropolitan territory. Out-of-town 
business was also larger. Withdrawals continued to be 
large. Refiners in some cases advanced their quotations 
on the 10th inst. to 5.40 to 5.60ce. Havana cabled that if 
the orders of the Railroad Brotherhood were carried out, 
Havana would be completely isolated from the interior of 
Cuba. The strike affected the Havana Central, the Harshey 
Eleetrie and United Railways. Five more Cuban centrals 
later stopped grinding with an outturn of 727,856 bags, 
compared with an estimate of 769,000 bags. One hundred 
and nine centrals have shut down so far for the season with 
'a combined outturn of 19,324,518 bags, compared with an 
estimated outturn of 20,762,000 bags Some think the 
market has taken a definite turn for the better. Hamburg 
cabled that the estimated acreage for Germany decreased 
1.16%. Havana eabled that the strike which involved 
Cuba’s three principal railroads ended on May 12. 

Some argue that production this year will be excessive and 
that prices will be kept down by it. Others declare that the 
10% Cuban crop restriction will tell in the end, reinforced by 
reduced crops in other parts of the world. There are those, 
however, who insist that the big stocks in the United King- 
dom and the dulness of business there in the presenee of the 
strike meant that there was at least a possibility that cargoes 
that might have gone to England might be sent to the United 
States. It was intimated that some buyers on this side were 
holding aloof in expectation of some such development. 
Later it was announced that the strike had been settled. 
Willett & Gray received the following from Guma-Mejer: 
“Rains will ultimately determine outturn of crop. From 
data available look for about 4,900,000 tons.”’ Receipts at 
Cuban ports for the week were 103,435 tons, against 145,760 
tons in the previous week, 167,185 last year and 109,067 two 
years ago; exports, $4,439 tons, against 86,535 in previous 
week, 85,518 last year and 91,286 two years ago; stock, 
1,471,142 tons, against 1,452,146 in previous week, 1,239,912 
last year and 958,496 two years ago; centrals grinding, 75, 
against 124 in previous week, 149 last year and 84 two years 
ago. Havana cabled: “Weather unsettled.’”’ Receipts at 
U.S. Atlantic ports for the week were 85,244 tons, against 
66.819 in the same week last vear and 74,809 two years ago; 
meltings, 62,000, against 52,000 last year and 66,000 two 
years ago; stock, 333,118 tons, against 202,046 last year and 
186,034 two years ago. Havana cabled that up to May 13 
113 mills finished grinding. The latest mills to report are the 
following: Central San Ignacie, with an output of 83,536, 
against estimates of 80,000; and Nazabal, with an output of 
157,000, against estimates of 170,000. 

To-day prompt raws were dull and weaker at 2 7-l6c., 
though that price is said to be bid for forward shipment. 
tefined was quiet and unchanged. Futures closed 2 to 3 
| points lower with sales of 30,150 tons. Trade was dull at 
home and abroad. 








linal prices show a decline in futures for 
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the week points. 
higher than a week ago. 
day May 29th, 
follows: 

Spot unofficial 27 
May 


of 5 Prompt raws at 2 7-lf6e. and 1-16e. 
The Exchange will close on Satur- 
preceding Memorial Day Prices closed as 


52@ nom 
636 


16 
2.42@nom. 


July 


December 2.79@ __. 
September 


March 2.79@ 
LARD on the spot has advanced with a fair demand but 
latterly quiet at the rise. Prime Western, 16 to 16.10c.; 


, 
--& 
, 

“~ 


Middle Western, 15.80 to 15.90e.; city, in tierces, 155%e.; 
city, in tubs, 16e. Compound, carlots, in tierces, 15 Ye. to 
15 Yie.; refined Continent, 1624 to 16)4c.; South Ameriea, 
17 4c.; Brazil, in kegs, 1844c. To-day trade was quiet but 
prices were steady. Prime Western, 1l6c.; refined Continent, 
1644c.; South America, 17 %e.; srazil, ISlce. Futures 


advanced with receipts of hogs small all over the West, 


warehouse stocks light, cash trade brisk in salted meats, 
covering for foreign account, smaller farrowings than 
expected and greater pig mortality. On the Ilth inst. 


prices advanced 15 to 17 points net on lard in Chicago and 
Liverpool was 6d. to 9d. higher. Meats at Chicago rose 
to 27 points net on that day. Futures fell on the 
owing to lower Liverpool prices, 
hogs and liquidation. 


a 
12th inst. 
declining quotations for 
Declines in grain had some effect 


Also the dulness of the cash trade. Liverpool ended 3d. 
off to 3d. higher. To-day futures were practically un- 
changed. The opening was firmer with hogs 15 to 25e. 


higher, and offerings light. Later on the effect of a decline 
in wheat was apparent. The closing, however, was steady. 
Western hog receipts were 53, 000, against 78,000 a year ago. 
For the week prices show a rise of 27 to 30 points. 

DAILY CLOSING 


PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon Tues Wed Th urs Fri 
May delivery cts_15.00 15.22 15.40 15.27 15.2 15.25 
July delivery 15.25 15.45 15,60 15.45 15 12 15 as 
September delivery... .15.42 15.67 15.82 15.67 15.65 15.65 


PORK higher; mess, $37; family, $39 to $41; fat back nite, 
$29 50 to $30 50. Ribs firm; cash, 16.75e.; bas sis, 40 to 60 
lbs. average. Beef steady; mess, $20 to $21; packet, $22 


to $24; family, $23 to $25; extra India mess, $42 to $45; 


No. 1 canned corned beef, $3; No. 2, $8 25: 6 Ibs., SIS 50: 
pickled tongues, $55 to $60 nominal. Cut meats firmer: 
pickled hams, 10 to 20 Ibs., 2314 to 2614e.; pickled bellies, 
6 to 12 Ibs., 231% to 24e. Bellies, clear, dry salted, boxed, 
18 to 20 lbs., 19e.: 14 to 16 lbs.., Lo ye. Sutter, lower grade 
to high scoring, 36 to 42!4c. Cheese, flats, 20 to 28e. 
Eggs, medium to extras, 30 to 35! oC, 

OILS have been rather more active and steady at 10.Se. 
in car lots, cooperage basis. Paint manufacturers are pur- 


chasing more freely. But Linoleum interests are taking very 


| change was 47.90 to 48.10e., 


| Frigorifico have 


litt.e There was a good jobbing demand however. Cocoa- 
nut oil, Ceylon, f.o.b. Coast tanks, 9!se.: Manila tanks, 
coast spot, 9l4e.; China wood, N. Y. spot bbls 12¢.; 
Corn, crude, tanks, plant, 12¢.; olive, $1.13: Sova bean 
coast tanks, 10¢.; blown, bbl., 14 to 14\4¢. Lard, prime, 
17 4c.; extra strained, winter N. Y., l4e. Cod, domestie, 
58 to 60c.; Newfoundland, 60 to 65¢. Turpentine, 90 to 
94 Rosin, $9 50 to $14. Cottonseed oil sales to-day in- 
cluding switches. 10,800 bbls. P. erude. S. E.. 126. Nomi- | 
nal. Prices closed as follows: 

ot 14.051 July 13.40@ 13.411 | Oct 12.216 
_ 13-8 14.00 Aug M36.50@ 13.48 Ne 11.27@11.29 
Juno. y 14.00) Sept 14.0206 13.00 Des 10.80 10.95 

PETR OL, “ UM.—Gasoline was in better demand and 


firm at 13 l4e. for U. S. Motor at local refineries and 14 e. 


in tank ears  aaave red to domestic trade. Export de mand 
has been more spirited. At the Gulf, U. S. Motor was 
held at 12c¢., bulk, and 14% to l5e. for 64-66. Kerosene 


was firm at 10%e. 
11 Me. in 


for water white in bulk at refineries and 


tank cars delivered to trade. 


4 In the Gulf water 
white was 9'4c. and prime white Sl4c Cased kerosene 
was in better demand. Gas oil was rather more active and 


steady at 6lee. for 36-40 in bulk at local refineries, while 
28-54 was quoted at 53,¢ re finery. Bunker oil was easier 
at $1 75 for grade f. Oo. 7% New York Harbor refineries and 
$1 8114 f.a.s. Diesel oil was fairly active at $2 4114 | 
refinery. Lubricants were quiet; Pennsylvania 600 s.r. 
generally 22'4c., but it was intimated that business could 


be done at slightly under that level. Bulk gasoline of late 
has shown an upward tendency. Refiners here ask 13! ac. 
for United States Motor in tank ears at refineries and 14! 5c. 
delivered. The demand home and foreign has shown more 
snap. Kerosene has been firm with a satisfactory trade for 
this time of the year. sunker oil and gas oil have been slow. 
New York refined e xport prices: Gasoline cargo lots 
U.S. Motor specific 


, Cases, 


itions, deodorized, 28.90e.: U. 8. Motor. 
bulk, refine ry, I3e.: kerosene, in cargo lots, cases, 19. 15e. 

Gas oil, Bayonne, tank cars, 28-34 deg., 534¢.; 36-40 deg... 

6c. Petroleum, tanks, wagon to store, 17¢. Kerosene, 

bulk, 45- 46- 150- W.W., delivered, New York. tank ears, 
104c. Motor gasoline, garages (steel bbls 20¢.; up- 

State, 20c. 

Oklahoma, Kansas and Texas— Elk Baste ain , $2.1: 
gl FSS $1.4 Bi luddy—_- 2.00 
32-32 Pe ere ‘ i.72 La + Creek . . 2.18 
52 and above_ .... 3.32 Homer 35 and above... eee 1.95 

Louisiana and Ark 32-34.9.. 1.7) Caddo 
fk ae aera 1.85 Below 32 dew___._____. 1.85 
38 and above. catia eb ebieidibiaietii a 2.00 -34.9 é 2.00 
38 and above............. 2.2! 
me Sega wetaine $3 .65jlsuckeye ... 2... $4.3), Eureka ........ $3.5 

Corning. ade oe detente S65) Ulinois....... 2.12 

Cabell! . TD cocnanmadkube 2 31 richt« - erie 1.8! 

Some rset. -light.... 2.45 indiana iss sd ascensdiaihciciale 2.00) Plymouth _...-_- 1 .#4 

ock Creek._.... 2.00) Princeton ........ 2. i2|! lay nesvi e353 deg. 1.85 

Smackover, 27 deg. 1.40|Canadian ._______ 2.63/Gulf Coastal A’’.. 1.50 

Corsicana heavy... 1 15|De Soto. ....___.. 2.05 
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RUBBER was quiet and steady early in the week. The 
English trade was less affected by the strike than had been 
expected. London advanced 14d. early on the 10th inst. 


but lost it later. Here on the Exchange on the 10th inst. 
May was 49.60 to 50c¢., closing at 49.60e.; July was 46.50 
to 47.10c¢., closing at 46.60¢. Outside prices: first latex 
crepe spot and May 50 to 50M%e.; June, 49 to 494e.; July- 
| Sept. and Oct.-Dec., 47 to 474%c. Ribbed smoked sheets, 
spot and May, 49 to 49M%e.; June, 4734 to 48\4c.; July- 
Sept and Oct.-Dee., 46 to 46! EC. In London on May 10 
the stock was 19,356 tons, an increase of 405 tons over the 
previous week. Deliveries were 435 tons, imports 840 tons., 
The present stock is the highest since Mareh 14 1925 and 
compares with 18,951 last week, 14,511 last month and 9,886 
last vear. London was quiet on the 10th inst. Trade ‘rs 
were cautious. Spot and May closed at 231% to 2: 374d 

Julv-Sept. and Oct.-Dee. 2314 to 23%4d.; Jan. -March 2331 od. 
to 24d. Singapore fell 44 to '4d.; spot and May 22144d.; 

June, 22%4d.; July-Sept., 21%4d. There were some manu- 


| trade 


facturers’ orders, espec ially for July and cables state d that, 
manufacturers bought in the Far East. Some ealled condi- 
tions on the whole very disappointing. In several instances 
manufacturers who bought July sold their May rubber back, 
it is said, importers and deaers. \ccording the 
Rubber Association of America, consumption of crude rubber 


to Lo 


within the first quarter of this vear totaled 94,500 tons, 
against 97.380 in 1925. Stocks on hand March 31 were 
61,253 tons, an increase of 3,893 tons over those of March 3 
1925. The report said that the growing use of reclaimed 
rubber was reflected in the amount consumed in the first 
quarter when manufacturers’ requirements totaled 30,929 
| tons, against 27,258 tons, — the previous quarter. 
Factory interests bought some July on the 10th inst., but 
| business was of a hand-to- mouth character and the whole 


wus awaiting developments in London. 
On the 12th inst. there was free selling here on the ending 
the British strike, though London was higher. At the 
Exchange here July was 46.50 to 47.70e., closing at 46.60c. 
The Exchange sold 690 lots, another high record. Outside 
prices were: First latex crepe, spot, 50 to 50%4ec.; May, 
1914 to 50c.; June, 4834 to 4914c¢.; July-Sept. and Oct.-Dec., 
isc. Ribbed smoked sheets, spot, 49 to 494c.; May, 
1816 to 49c.; June, 48 to 4834¢.; July-Sept. and Oct.-Dec., 
4} to 47¢. London on May 12 advanced on the strike set- 
tlement but reacted on liquidation. Yet the close was 4d. 
4d. net higher. Spot and May, 2334 to 244d.; July- 
Sept. and Oct.-Dec., 23% to 24d.; Jan.-March, 2334 to 
244d. Singapore spot, 22%<d.; May, 22 4d.; June, 224d.; 
July-Sept., 22d. New York on the 13th inst. was quiet and 
steady after the activity of the 12th inst. London was % 
34d. lower. It looks as though trade will be dull there 
owing to the difficulties of transport. The Exchange there 
Cceases trading at 4 o'clock. Spot, 25 to 23 4d.; June, 23% 
to 23 lod.; July-Sept., also 2314 to 23d. June at the Ex- 
closing at 48 to 48.10¢.; July was 
closing at 45.80ce. To-day June was 47.50 
to 47.80¢.; last 47.50¢.; July, 45.10 to 45.40e.; last, 45.40e.; 
spot, 48.20c. Sales at the Exchange, 649 lots. 

HIDES have been as a rule quiet, partly owing to the 
strike in England and prices have been barely steady. 
been dull and lower. Last sales included 
5,000 Artigas ai $35 50, or 1534¢. Heavy steers were very 
dull at 12e¢. for native and also for butt brands and 11 '4e. 
for Colorados. Common dry hides have been quiet. City 


of 


to 


Lo 


45.80 to 46.30. 


packer hides were less neglected. A car of mixed brands 
early May salted sold with butt 12¢. and Colorados 11 4 
Country hides were reported steady but slow as to actual 
business. Antioquias, 22!4c.; Orinocos, 20¢.; Savannilas, 
20c.; Santa Marta, 2le. Calf skins, 5s-7s, $1 65; 7s-9s, $2; 
Qs-12s , $2 65. 


CEAN FREIGHTS.—Coal tonnage has at times been 


in demand. Grain business has been light. Bunker coal, 
. . . ’ 

it was announced early in the week in London would not 
be furnished to vessels reaching British ports ‘except in cases 
of vessels performing essential services.’’ Grain rates ad- 
vanced, Coal rates were weaker. 

CHARTERS included coal from Sydney, C. B., to Montre 70c. May 
from Hampton Roads to Belfast ; 25 prompt from Hampton Roads to 
River Plate, 18s. 6d. May; from H mpton Roads to River Plate, 34 75 one 
port, $4 8&5 two ports May; from Hampton Roads to Buenos Aires, $4 25 
prompt; to St Vincent and Islands $3.50 May to River Plate, 18s. 6d May; 
to St. John, Halil $4 May: to St. John’s-Newfoundland, $1 60 prompt; 
to Montreal. §1 prompt: from Atlantic range to West Italy, 16s May: from 
B imore or Hay ton Roads to west coast of Italy, $3 25 option Marseilles, 
$345. option Adriatic, 83 60 M in from Montreal to Rotterdam. l4c 
Alay: to United ki dom fid option Bordeaux-Hamburer s. 4d 

! o Li ; Gd. Mi from San Lorenzo St. Joh Halifax 

i ‘or ie ‘ 2 nj extra each additio: port p to 
h ] a ir HOO z ins fr i Montre \lediter 
Lie l ! ls Vin 4 J e NE ‘eling: s re! Sar 
I) i I dd mi-C'or ent, ] q rom} ( . to 
' H ‘ | | from ¢ o Uni i Kis ‘ inent 
re \l ( or Santo Don o United Kir ( nt 
li Hd. Ji I Time charters: steamer, 1,S. nd trip 
VV 1! i s ’ Noo +, round in West Ir ‘ tr e, $110 
pr D 127 me \\ I trade, $1] ( Oo} f ths 
idliti M itehpi i re m Cit t of 
Unite hingdom 2s. td. M from Huelva to Ch ‘ ~ ih. 
lis. Q@d. May: lum 1,300 st ds, from Thre Ri au 
Mouton to Lond ySS cd. M 
({ AL S Pee! dull I * at ] ee) On Ro ( \ tk 
i .Nv¢é Yo by ere were ol ecasionial lov ! ~ 
Che market ot cles ed London has re 
Bal thy } IStti ~ ce } =f | “A = clare of 
Pool VO. l ll One ¢ S s oted 84 i) ( S54 i impyptor 
Roads. The weekly ou Dut of bituminous 1s ow 5.000 000 
tons or nearly 40°, below the January peak some think 
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this strengthens the statistical position enough a restore 
the equilibrium. sunker coal is dull. Buyin g by the in- 
dustries is in small lots. Navy standard at piers $5 40 to 
$5 85; Navy supp lemme ntary, $5 20 to $5 60; Superior low 
volatil $485 to $5 30; high eon A low volatile, $4 55 to 
$4.85; ordinary low volatile, $435 to $465; high grade 
medium volatile, $4 55 to $4 85; high volatile steam, $4 20 
to 34 40; low sulp hur gas, $5 to $5 20. Anthracite is in 
fair demand with the weather relatively cool. Company 
prices: Broken, $8 25 to $9 25; Egg, 88 75 to $9 25; stove, 
$9 25 to $9 50; Chestnut, $8 75 to $9 15: Pea 


S6 to $6 50; 
Buekwheat, $3 


to $3 50; Rice, $2 to $2 25; Barley, $1 60 
to $1 Birdseve, $2. 

TOBACCO has been in somewhat better demand. In 
lact it is said that the call for Connecticut Havana seed has 
heen noticeab! fares YT. A rather more cheerful tone per- 
vaded the general market. Prices have been steady. The 
1925 crop of northern W isconsin is said to have been both 
plentiful and of superior grad Wiseonsin binders, 23¢.; 


Northern 38 to 50e.: 
20 to 350 : 


Southern, 25 


D to BSe : Ne W York State, 
Ohio, Gebhi 


B, 20e.; Little Dutch, 


} 
SeCOnNdS, irdt 


20 to 25e.: Zimmer Spanish, 25 to 28e.: Havana, Ist Remedios 
$1 to $1 05; 2d, 8S to 92¢.; Pennsylvania broad leaf filler, 
8 to 1: 3¢.; broad leaf binder, 15 to 20e.: Porto Rico, 65°. to $1; 
C onnecticut top leaf, 18 to 20e.; No. 1, seconds, 60 to 70e.; 
seed fillers, 15¢.; medium wrappers, 60c¢.; dark wrappers, 


35 to 45e¢.: light wrappers, 


COPPER was more active 


G0 to S]1 


on the 12th inst. than it has 
been for some weeks past. One producer is said to have sold 
10,000,000 Ibs. on that day. Prices were firmer at 1374 
to 14c. Favorable statistics and the ending of the British 
strike gave strength to the market. Refined stocks of copper 
on May 1 in’the hands of North and South Ameriean pro- 
ducers were 2,562 tons less than the previous month, being 


72,644 short tons; total copper above ground, 338,942, or 


an increase of 1,266 tons; blister stocks at smelters and 
refineries in process and in transit on May 1 were 265,698 
tons, an increase of 3,828 tons. Spot standard copper in 
London on the 12th Te re anced 7s. 6d. to £56 17s. 6d. 
and futures rose 10s. 6d. £57 17s. 6d. on sales of 50 tons 


of spot and 1,150 tons of ort s; electrolytic advanced 5s to 
£04 10s. for spot and £65 for futures. Of oe prices have 
been firm but less active. Connecticut Valley. 13 Ke. 
London has been declining on standard copper. To-day 
standard spot futures, £57 17s. 6d.; electrolytic 
spot, £64 15s £OH5 5s. 

TIN was rather weaker because of the ending of the strike 
in Great Britain. Prompt Straits, 64%4c¢.; May, 
June, 61 lée.; July, 59M4e., and August, 5834e. 
ard in London on the 12th inst. rose £2 15 
and futures advanced £3 5s. to £270 10s. 


Was £57: 
: futures, 


63 3 4C.; 
Spot stand- 

15s. to £275 15s.. 
on sales of 650 tons 


of ae Pe spot Straits rose 2 15s. to £283 15s.; Eastern 
¢. i. f. London was up £3 2s. 6d. to £272 10s. on sales of 200 
cake Of late the sales in two days at the Exchange have 
been 750 tons, the largest In years in 48 hours. April-May 


was the favorite. It ranged from 
has latterly been declining. 
6d., futures £268 7s. 6d. 


LEAD was cut $2 per ton by the leading producer on the 
llthinst. Inthe Middle West later on the leading producer 
eut the price $1. With trade in London brisk and prices 
higher, these cuts were unlooked for. On the 12th inst. 
London advaneed 7s. 6d. to £28 5s. for spot and £28 13s. 9d. 
for futures on sales of 400 tons of spot and 1,000 tons of 
futures. Here 7.75¢. was quoted for New York and 7.55c. 
for East St. Louis. Latterly 


trade has fallen off and pric eS 
have shown little variation. There 


58.60 to 58.75¢e. London 
To-day spot there was £273 12s 


was a rise of 2% points 

at the Exchange in East St. Louis lead to 7.57\4c. Leading 
refiners quoted 7.75¢. New York, and the Central West 
7.50 to 7.55e. East St. Louis 7.60¢. now and then for 
prompt delivery. Prices are down to the low point of last 


year. London to-day was £28 7s. 6d. 


futures. 


spot and £28 17s. 6d. 


ZINC has been dull at 6.75¢. East St. Louis. In London 
on the 12th inst. prices advanced Is. 3d. to £31 18s. 9d. for 
spot and £32 6t. 3d. for futures on sales of 600 tons of spot 


and 1.150 tons of futures. Latterly trade has been quiet, 
though some report business slightly better. Brass makers 


have not been buying freely, however. East St. Louis of 
late has been 6.75« High grade zine is off a little. It is 
now S814 to 8%e. London has latterly advanced ls. 3d. 
To-day spot there was up to £32 5s. and futures to £32 10s. 
STEEI has he main be au 1} } 6 j 
h Solr nteres } « had a better trac I 1a hil 
month the | he ! ! April | con 
rie mewhat lov | buving with 
weeks or more has fall [he ending ¢ 13 sh 
Ke ¢ = 4 an outlet tor ert m 1 Os ( a had 
et ved since the beginning of the a 
ri) » Welsh 1 \us ta and New Zi i | 
apl bought 20,000 bi rom Ameri ( ( 
Home ‘ in plat sre] for b oO 
the ol of 6.000 tons, hye ‘ ‘ ( ern- 
ment The wire trade is smal Large mukers are rut ra 
on half tin In tubular goods there | r heen a 
rettv good business and Pittsburgh report he ! 
’ s run! rt he W ire pre duet and | ir goo 
ure reported stead especial! tubula she 1 «l 
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ward. Pittsburgh reports sales at 3.15¢. for black and 
+.40c¢. for galvanized. In automobile sheets the 4.30e. 
price recently exceptional, now seems general. Blue ann- 
nealed sheets remain at 2.40e. to 2.50e. Unfilled orders of 


the United States Steel ‘Corpors ation dropped 511,959 tons 


on April 1, which is a greater fallmg off than had been 
expected, popular estimates of the decrease having ranged 


from 350,000 400,000 

PIG TRON declined 50e. in 
Both quoted $21 50 furnace. The ending of the British 
strke tended to weaken prices. In the eastern Pennsylvania 
district sales are said to have been made at $21 50 furnace. 
Coatesville, Pa., interests, it is said, want $30,000 tons of 
basis iron for normal third quarter requirements. Foreign 
makers hurried nearly 25,000 tons of pig iron to Philadelphia 
on the eve of the strike and it arrived this week. Foreign 
pig iron still, it is said, hampers the sale of Ameriean iron. 


Lo tons. 


Philadelphia and Chicago. 


German sold under $20 duty paid Philadelphia. Basie 
pig iron is called $21 75 to $22 per ton delivered. Virginia 
foundry is said to have sold at $22 per ton furnace. London 


eabled on the 10th inst. that the seare ity of coal was causing 
pig iron makers to suspend operations. 


WOOL has been marking time with Great Britain in the 
throes of a big strike, threatening for a time sinister develop- 
ments politic al as well as econot nic. Later it was settled. 
A recent event which attracted much notice was the sale of 
the Jericho pool in Utah for which the price paid is reported 
at 34)oc. compared with 42c. a year ago. This caused buy- 
ing in Utah at about the same price. Bright wool States 
have been quiet. ‘The rail and water shipments of wool 
from Boston from Jan. 1 to May 6th, inclusive were 75,- 
015,000 lbs. against 57,520,000 for the same period last 
year; receipts from Jan. 1 to May 6th inclusive, were 141,- 


294,957 lbs. against 111,776,200 lbs. for the same period 
last year. Boston prices: Ohio and Pennsylvania diame, 
Delaine, unwashed, 44 to 45ce.; 4% blood combing, 4Ac.: 


34 blood combing, 43 to 44¢.; fine unwashed, 
Michigan and New York fleeces—Delaine, 
44c.; 14 blood combing, 43c.; *% blood combing, 43 to 44e.; 
14 blood combing, 42 to 43e.; fine unwashed, 36 to 37ce. 
New York nominal quotations were: Ohio and Penn. fine 
Delaine, 44 to 45c.; 14 blood, 44 to 45c.; Territory clean basis, 
fine staple, $1 12 to SL 15; 14 blood staple, 98 to $1; Texas, 
clean basis, fine 12 months, $1 12 to $1 15. Pulled, scoured 
basis, A super, 92 to 97e.; B, 80 to 85e.; C, 63 to 65¢e.; 
Domestic, — ir, best combing, 65 to 70e. Foreign cloth- 
ing wools: Austr: alian, clean basis i in bond, 64-70s, combing, 
$1 to $1 02: 64-70s, combing, 96 to $1 00; New Zealand, 
clean basis, in bond, 58-60s, SO to 82¢.; 56-58s, 71 to 73c.; 
Montevideo, grease basis in bond, 58-60s, 44 to 45e; Buenos 
Aires, grease basis, in bond III (46-48s), 31 to 32¢.; 1V (44s), 
28 to 29e.; V, Lincoln (40s), 26 to 28e.; Cape, clean basis, 
in bond, best combings, 95 to 9S8e.; average longs, 93 to 95e. 


COTTON. 


hy iday Night, 


38 to 40c.; 
unwashed, 43 to 
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THE MOVEMENT OF THi CROP, as indicated by our 
telegrams rom the ecath to-night, is given below. For the 
week ending this evening the total reeeipts have reached 
S7,SU1 bales, against 76,S10 bales last week and 115,448 bales 
the previous weck, making the total receipts since the Ist 
of August 1925, 8.994.586 bales, against 8,864,271 bales for 


the same period of 1924-25, showing an Increase since 


Aug. 1 














1925 of 130,315 bales 

Receipts at sat. | Mon. | Tues. | Wed. | Thurs.| Fri | Total 
Galveston 1.816) 2.244) 5,065] 1,098] 1.602! 13951 13.220 
Houston 2 450) l, S87 3,197 3.259) 20.793 
New Orleans 715) 1 sacl 2.753! 3,604 2,56A 2,136) 16,546 
Mobile s2| B25 275) 140] *'s70| | "322| 21314 
Savannah 958! 3,954! 5,793 2.400] 1,692 2.911 19,718 
Charleston 5HO 2406) ] 352 1,049 374 7Ol 5,232 
Wilmington lt 335} 300 179 25) 30 RNS 
Norfolk 336 217\ 937 358 173 9H 2.84 
New York ;} | $32) HOS 752 252; 3,031 
soston 337] O15) 446) 452 217 -| 1,970 
Baltimore | } 1,195 1,195 
Totals this week 9.280) 14.398 18,808 10,745 11,466 23,194 87,891 

The following table shows the week's total receipts, the 


total since Aug. | 
with last year: 


1925 and the stocks to-night, compared 


| 
1925-26 1924-25 | St 
Receipts to — 
May 14 Thi Since Aug) Thi Since Aug ' 
Weed 1 1925 Week 11924. | 1926. | 192 
Galveston. 13,220/2,932,480) 16,953)5 984,220) 387.577; 181,089 
Texas City 18,254 62,126 4,128) 712 
Houston 20,793 1,629,415) 16,054/1,738,617 } 
Port Arthur, & | 
New Orlea 16,546 2,239,629 SOS $44,918) 275,201 151,165 
Gulfport | | 
Mobil 2,314 225,077 $14 149,186 6,523 1,815 
Pensacola 16.264 10,447 
Jacksonvill 13.011 550 S73 12 
vannah 19,718 897,405 1S 614,54 70,209 16.890 
Brunswit 100 539 130 
Charleston 5,232) 312,628 2,757 254,839 32,371] 16,721 
(,eorgetown j 
Wilbmingto SS* 121,513 12 133,234 18.036 20,277 
Norfolk 2. U84 451,110 2 77, US] 95,511 99 300 
N'port News, & 
New York 3.031 52,055! 22,190 2.922 174,820 
boston 1,070 s6,145 174 35,557 5,799 ) .77¢ 
Baltimore 1,195 39,446 600 $1.47 1,247] 1,229 
Philadelphia 9,774 1,045 5,857 189 
Totals | $7,891.8,994,586! 49.177\8.864,.271! 939,054! 629.834 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1925-26. | 1924-25 1923-24. | 1922-23. | 1921-22. | 1920-21. 
tes Geter Mas na patel Pelee tus ease eaeh Ngintan Batt Uoatecnsaah a 
Galveston....| 13,220] 16,953] 8,081) 10,202] 34,595] 68.988 
Houston. —_ ~~} 20,793 16,054 10,232 2,557 783 1,734 
New Orleans _| 16,546) $,651) 16,146 6,098 18,346 19,320 
Mobile sol |«=6—e 314} 2,317) 302 4,520 797 
Savannah 19,715 1,148 6,326 2,476 19,901 17,981 
Brunswick -__! | ‘ rit: A a 5 pipe 
Charleston - - -) 5,232) 2,757) 719 2,333 5,347 3,034 
Wilmington - SAS 102) ] 665) 16] 1 945) ] 832 
Norfolk } 2,984 2,094) 3,424! 1 ,367 5,905) 7,459 
N'port N.,&c_| wi ‘“ | ound cnhod 18 
All others 6,196 1,074 3,485) 1,171 15,216 8,358 
Total this wk | 87 891 49,177| 52,395 26,647; 106,558) 131,551 
— ‘ . . ne ts astshaetedel| Biisdetedersatai PEE a 
Since Aug. 1__!8,994,586'8,864,271(6,321 30415 ,456,522 5 384 54215627 ,796 





rl 


‘The exports for the week ending this evening reach a total 
of 99,912 bales, of which 10,889 were to Great Britain, 
6,282 to France, 18,579 to Germany, 28,890 to Italy, | 
13,255 to Japan and China and 2,017 to other destinations 


In the corresponding week last year total exports were 76,357 


bales hor the season to date aggregate exports have been 
7,017,599 bales, against 7,449,761 bales in the same period 
of the previous season. Below are the exports for the week: 





Exrported to— 
Week Endea . 






























































May 14 1926 Great | Ger | Japandé 

Exports from Brtiain .| France.| many Italy. Ru sia.| China Other. | Total 
-- — —| 
Galveston 550] - 2,232} 1,800] _. | 4,582 
Houston 6,670) 4,807) 2,989 3,057) 2,430} 700} 20,653 
New Orleans 925) 4.584] 16.826 19,525} 100] 42.260 
Mobile - 2,881 846 | 25) 3,752 
Savannah... -..} 6,660 | 6.200) 266) 13,126 
Charleston - ; 2,200 roe 693) 2,893 
Wilmington 6.500) 6.500 
Norfolk . - ...-.| 1,000 3,000} 200) 4,200 
New York 1,047 = 275 mcke 33} 1,355 
Boston. 291 | 300 | 591 

_ 
Total. 10.889; 6,252!) 18,579) 28,890 33,255 2,017) 99,912 
! - | 
Total 1925 | 12.650) 10,766) 23,802) 12.132 958! 16,229| 76,357 
Total 1924 15,454) 10.779) 39.841 F182 2,615! 7,644 82.515 
From Erported to 

4ug 11924 = - 
May 14 192 | Great | | Ger } | Japané | | 
Ezports from Pritain. | France.) many Italy. |Russta.| China Other . Total 
Galveston 539.479) 310. 520|362.986 192.793) 19,500/191,100/263,692 1,880 .070 
Houston 435, 589) 287.759) 4339.681/129,744' 114,623) 145.122) 145.147}1.597.695 
New Orleans) 481.345)17).340/}257,860/)206.652| .___..1299.3971178.790/)1.595.384 
Mobile. - . j 86.3230) 10,353) 32 x0 1,000} an 1,500| 6,526] 138.599 
Jacksonville _ | 6.120 4.400 wen 1,924! 12.453 
Pensacola... _| 8,300 758| 2.005 449) 4,150 512 16,264 
Savannah.__| 215,998) 16,538/293,738 8,258 138.656) 60,205) 733,393 
Brunswick 400 ne 400 
Charleston. - 73,995 1,058} 97,022) - ....--| 54,655| 21.508] 248.238 
Wilmington 9.000 28.470| 46,000 3,900 87.370 
Norfolk. 119.70 SUGRUOE EEE sadcael atuse 14,550) 10.6°5) 248.392 
New York 63,095) 21,713) 50,443) 24,779) _.....| 44,446) 48.557] 253.023 
Boston _ 3,227 764 natant ° 5,982 9.973 
Baltimore. 3,705 . SO) eS Pee ‘ 7.539 
Philadelphia 646 100 1,275 tmeeel Gaba 303 2.324 
Los Angeles 27,093] 2,900) 9,975) 1,164) __. 3,732) 1,037 45.901 
San Diego. _| 4,849) . ss P 1,500 6.249 
San Fran___| 1,050) 100} .._- nial 76,166) 86| 77.402 
Seattle ___ a , ‘ .--.| 56,820 300 57,120 

Total 2,075,921 poms eas 615,948) 134,123) 1030294 750,664|7,017,899 
Total '24-'25)2,451,877| 851,802) 1762275| 636.353] 158,236/835,991 |752,527 7,449 741 
Total '23-'24'1,584.415'666. 165.038' 49 359! 563 888'540.287'5 042.733 


6401 1173106 








NOTE Exports to Canada It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it Is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
18,224 bales In the corresponding month of the preceding season the exports were 
18,713 bales. For the nine months ended April 30 1926, there were 208.617 bales 
exported, as against 167,260 bales for the corresponding nine months of 1925 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























| On Shipboard, Not Cleared for 
PE: ™ +m al 
Great | | Ger- Other | Coast Leaving 
May 14 at— |Britain.| France | many. Foreign| wise. | Total. Stock. 
Galveston ____| 11,700) 7,100] 6,000 17,200! 3.500| 45.500! 342.077 
New Orleans__| 13,078) 4.938, 1.876) 4.680 -=2e] 24,572| 250.629 
Savannah. ___ 8.000} ----| -..-| 4,000] =-=-| 12,000) “58.209 
Charieston....} ....| —-- eet canal 50 50} 32.321 
Mobile _-..._. - foe TES 300 40| 3,040 3.483 
Norfolk _____- te me pete) aE 98.811 
Other ports*_.| 2,000) 1,000) 1,000) 2,000! ____| 6,000] 62.362 
Total 1926__| 37,478) 13,038, 8.876) 28,180) 3.590! 91.162] 847.892 
Total 1925_-| 10,930) 11,106) 20,266) 34.282| 5.368) 81.952) 547.882 
__ Total 1924. _' 24.712! 12,205! 14:990! 17/3671 2'934| 72'208 325,898 





* Estimated. 
Speculation in cotton for future delivery has been quiet, 
but unfavorable weather has caused higher prices. The 
nights have been too cold. In Texas and the Southwest 


THE CHRONICLE 


|ern Oklahoma much will have to be done. 
| been too wet and cold. 





[ Vou. 122. 


The soil has 
In most other parts of that State 
the stands are said to be fair. In other words, the weather 
has been the chief factor. Everything else has really played a 
secondary part, not even excepting the British strike. That 
had little effect either way. It was not at any time expected 
to last long; it was too serious. And so it turned out. The 
end came sooner than was expected. That wasall. It had 
a noticeably bracing effect in Liverpool, but even there the 
weather was really the prime factor. Drought in the Atlan- 
tic States, excessive rains elsewhere and abnormally low tem- 


| peratures everywhere were the shaping factors in the market. 


| unexpected to the generality of the trade. 





generally there has been too much rain and in the Atlantic | 


States too little. In fact drought has prevailed in the Caro- 
linas, especially in North Carolina. If dry weather con- 
tinues in North Carolina there will have to be a good deal of 
replanting. Germination is very backward in South 
Carolina. In Southern Georgia it is fair, nothing more. 
In southern Texas cut worms have done damage, though 
otherwise conditions there have been favorable despite re- 
cent rains. Over much of Texas, however, the condition and 


the stands are in the main unsatisfactory. In Louisi- 
ana progress was poor because of excessive rains. In 
Arkansas early planted cotton looks poor to fair. Cold 
nights and early mornings have told there. In south- 


| 


|in the British strike settlement. 
said to be selling out long accounts. 
| rain. 


The trend was upward much of the time, though the fluctua- 
tions were mostly small. May went out on the 10th inst. 
amid unexpected activity. It showed a decree of strength 
that took some by surprise. There was a large interest out- 
standing even on the last day of trading. That was wholly 
It ended at 
18.95 cents and at 43 points over July. Heavy covering 
in May, and by implication heavy liquidation, took place 
and the new crop in general advanced about thirty points. 
July and October lagged behind the other months, 
especially July. Both were sold in favor of pur- 
chases of later months like December, January and March, 
especially December. December came to the front in rather 
striking fashion. It reached a point even with October. 
At one time this year December was 35 points under October. 
On the 11th inst. December closed 7 points over October. 
Very heavy buying of December has been an outstanding 
characteristic of the trading. It has coincided all the week 
with selling of nearer months. The idea of some is that the 
crop has not had an early start, that with the critical month 
of May half gone, things might look far better than they do, 
and that further rains will seriously jeopardize the chances of 
making a crop of anything like the size of the last one, even 
though the weevil emergency thus far this year, for one cause 
or another, is much smaller than a year ago. A wet May, 
according to cotton trade traditions, is apt to be the presage 
of a relatively small crop. Some of the reports received 
say that the season is two weeks late in the belt as a whole, 
and two-thirds of it has had poor weather for germination 
and development of the plant. In Texas, according to some 
reports, the season is two to four weeks late. 

Spot cotton as a rule has not been active, but a fair busi- 
ness has been dore. Some large recent sales of middling 
short cotton have been reported at Memphis. They are 
said to have been made by the North Carolina Association 
to prominent cotton merchants of the Southwest. Carolina 
mills in some cases are reported to have bought low grades 
freely. It appears many mills are adopting machinery to 
handle the low grades to better advantage. Reports say 
that Rhode Island mills have been buying full 1 1-16-inch 
in Memphis and ealling for prompt delivery. Ohio mills, it 
appears, have been buying at Memphis. Exports have been 
scanty, but are expected to increase, now that the British 
strike declared ended. The trade has been a steady 
buver and also at times Wall Street and New Orleans. Short 
selling has been cautious. The outstanding short account, 
it is deelared, is already large. Prices are still much lower 
then fcr yoars pas* 


1s 


On the other hand there has been an absence, as a rule, of 
aggressive buying. The strike, after all, halted exports. 
Rains fell off in the Southwest later in the week. There was 
a promise of the needed rain in the Carolinas. Some rains 
fell there. Many believe there is still time to retrieve the 
lost ground. Very much of the belt, including of course the 
Southwest, has an excellent supply of subsoil moisture. It 
will stand Texas in good stead in the case of summer droughts. 
Some declare that it is hard for Texas to get too much rain. 
Last September's rains there added greatly to its crop. It 
is insisted that the acreage will not be more than 2% less 
than that of last year. Some think the difference will be 
less. If that is so, the high record acreage of last year will 
be practically repeated. And it is contended that a few 
weeks of warm weather over the belt, wfth dry conditions 
in the western area and a breaking of the drought in the 
Carolinas, would put an entirely different face on the crop 
outlook. Stocks at interior towns are large. World’s sup- 
plies are good. Cotton goods are quiet at the South. Char- 
lotte, N. C., talks of the possibility of further crutailment. 
Fall River’s and Worth Street’s business at best has been 
only fair. Manchester has been quiet. Spot sales in Liver- 
pool for six days were only 1,000 bales a day and even on 
the day after the ending of the strike were only 3,000 bales. 
The outside publie still seems indifferent to cotton specula- 
tion. Stocks have been irregular and the European political 
situation disturbed. Speculation in general has lagged. It 
perhaps requires some very striking event or series of events 
to stir speculative cotton trading into its old time life and 
interest. On Thursday prices declined with the weather in 
the main better, the forecast favorable as to Texas, the 
Liverpool cables rather unsatisfactory, and rumors of a hitch 
Some large interests were 
Texas had very little 
It was cloudy in the eastern belt. Some Texas crop 
reports intimated that the damage or backwardness had been 
exaggerated; that there was a chance of Texas making a 
large crop. The technical position was considered weaker. 
Liverpool, Wall Street and the South sold. The trade and 
shorts bought. The Carolinas had little rain. need 


They 
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a good deal. fe spot people who sold July bought 
October and January. The short interest though reduced 
of late is said to be still large. Selling soon died down. 

To-day prices eased at first with the cables rather weak, 
the weather to all appearance favorable and the British strike 
news somewhat unsatisfactory. Also there was some selling 
by Liverpool, Wall Street, the West and the South. And 
the statement of the domestic consumption for April was 
disappointing. It turned out to be nearly 60,000 bales 
smaller than in March and 20,700 less than the high record 
of April last year. The total was 575,799 bales, against 
596,541 in April last year, 478,583 in April two years ago 
and 576,514 in 1923. The high record is 634,593 bales in 
March. _ decrease was due to curta:lment, notably at 
the South, but to some extent in New England. The effect 
of the strike is seen in decreased spinners’ takings, and so 
forth, in the weekly figures. It was not unexpected. Later 
in the day came a sharp upturn, owing to private reports of 
cold rains in Texas and fears of unsettled weather in that 
State over Sunday. It caused considerable covering of 
shorts. Also more favorable strike news from England 
tended to brace both New York and Liverpool in the later 
trading. Final! prices show a rise for the week of 8 to 27 
points, the latter on January. December ended at 9 points 
over October. July showe d no net exchange for the week. 
Spot cotton ended at 18.95e¢., an advance for the day of 10 
points, though it showed a decline for the week of 25 points. 
The exchange will close Saturday, May 29, preceding 
Memorial Day. 

The official quotation for middling upland eotton in the 
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New York market each day for the past week has been: 
May 8 to May 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling SS a 19.25 19.10 19.10 19.00 18.85 18.95 
T 
NEW YORK QUOTATIONS FOR 382. YEARS. 

The quotations for middling upland at New York on 
May 14 for each of the past 32 years have been as follows: 
Se wenen 18 .95¢c.11918 ..__- 27 .20¢c.11910 — _15.90¢.'1902 - 9.50¢. 
1925 . 22.40c.|1917 — -29.30c.| 1909 11.35c./1901 - § .06c. 
1924 31.70¢.'1916 — 13.05¢c.' 1908 - 11.30¢.) 1900 9.81c. 
1923 26.45¢.}1915 9.70c.| 1907 12.05e./) 1899 — 6.25¢c. 
1922 -29.140.11914 | 13.40¢.!1996 11.95c. | 1898 6.38e. 
192] 12.55c.|1933 - 12.00¢c.|1995 &.20c.| 1897 7.Slc. 
1920 41.15c.!119)2 . 11.85¢c.) 1904 13.55c.! 1896 - 8&.25c. 
1919 29.75c.|1911 - 16.00¢.!1903 — 11.60¢.|1895 - 6.51c. 

MARKET AND SALES AT NEW YORK. 
! 
Futures | SALES. 

| Spot Market 5 nen |}-—-——- — 

} Closed. ee © ‘losed. Spot iC ontr’ ct} “Total. 
Saturday-_- iste ady, 5 pts. adv |Steady ‘ fet 15 aed 
Monday -__|Quiet, 15 pts. dec Very steady - 1.700; 1,700 
Tuesday __. Ke fet, unchanged Steady re pie 200) 200 
Wednesday _|Quiet. 10 pts. dec Steady _| 100| 100 
Thursday __|Quiet, 15 pts. dee steady | 1,500} 1,500 
Friday - _ - -- Quiet, 10 pts. aiv.._|Steady -| con] « 

T otal | | | 34 500): 3.500 

FUTURES.- The highest, lowes ‘st and closing prices at 
New York for the past week have heen z as follows: 

Saturday. Monday, Tuesday, \Wednesday.| Thursday, Friday, 

May 8 May 10 May 11 May 12 May 13 Way i4 
Vay 

Range 18 82-19 04118. 89-19.0° : 

Closing -|18.98-19 Of - : | 
June— | 

Range 

Closing .|18.75 — 18.83 8.76 IR 65 118.50 i8.60 
July— 

Range. ./18.39-18.551!18.42-18 #4: |'8.42-18.F4/18.43-18.63/18.32-18.4°)18.30-18.50 

Closing _|18.53-18.55118.59-18.€0] |8.56-18.5S8/18.49-18.50/ 18.35 18.45 
August— | 

Range 18.19-18.19 - 

Closing _|18 09 18.19 18.16 18.09 117.95 18.05 
Sept 

Range. - 17.52-17.55|17.56-17.63 

Closing .|17.60 17.82 7.66 17.64 117.51 117.66 
October | 

Range. _|17.42-17 17 5A-17. 80] 17.53-17.78]17.53-17.73]17.40-17.57|17.35-17.61 

Closing .|17.56-17.58]17.78-17.79] 17.62-17.63117.59-17.62| 17.41-17.42]17.56-17 .57 
Nov.— | | 

Range 

Closing .|17.53 117.738 17.65 17.02 117.45 117.60 
Dec | 

Range. .|17.30-17.57| 17 .50-17.79 17 .56-17.73)17 7-17.7€117.44-17.60| 17 42-17 .69 

Closing .|17.50-1 2|17.78-17.79 17.69 17.64 17.467)17.50 17 65-17 .66 
Jan.— | | 

Range 17.29-17 .50) 17 .47-17.75]17.53-17.68]17.55-17.71/17.41-17.55|17.35-17 .60 

Closing .|17.46-17.47|17 75 17.66 17.62 17.44 117.58-17.59 
Feb } 

Range. 

Closing _|17.53 117.81 17.73 17.68 17.49 17.62 
March— | | | 

Range 17.38 -17.62) 17. 58-17.911)17.65-17.82117.67-17.80) 17 .54-17.70|17.49-17 69 

Closing _| 17 .60-17.62|17.88-17.91! 17 .80-17.82]17.7 17.55 117.66-17 67 
April - | | 

Range 

Closing ' | ! | 

fange of future prices at New York for week ending 


May 14 1926 and 


ince trading be 


yan on each option: 


Option for | 











Range for Weel. Range Since Beginning of Option 

May 1926 -|18.82 M 8119.05 May 10}18.27 Mar. 2 1926)25.63 July 27 1925 
June 1926 _-.|-. . | 18.10 Apr. 20 1926 21.20 Sept. 12 1925 
July 1926_.|18.30 May 14|18.65 May 10|17.65 Mar. 2 1926,24.72 Aug. 17 1925 
Aug. 1926 }18.19 May 10/18.19 May 10117.33 Mar. 2 1926)22.00 Oct. 8 1925 
Sept. 1926__|17.52 May 13/17.63 May 14,17.00 Apr. 17 1926 20.97 Oct. 14 1925 
Oct. 1926_.|17.35 May 14!17.80 May 10/17.00 Apr. 17 1926/19.70 Nov. 6 1925 
Nov. 1926 i 16.55 Apr. 17 1926/18.20 Feb 5 1926 
Dec. 1926_.'17.30 Ma 17.79 May 1016.66 Apr. 17 1926|18.50 Jan 4 1926 
Jan. 1927..|17.29 Miz 17.75 May 10.16.60 Apr. 17 1926\17.94 Feb. 5 1926 
Feb. 1927 16.85 Apr. 27 1926/16.85 Apr. 27 1926 
Mar. 1927 17.38 May 8117.91 May 1016.72 Apr. 17 1926/17 91 May 10 1926 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follow Foreign stocks, as 
well as afloat, are this week's returns, and consequently 
all foreign figures are brought down to Thursday evening 
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But to make the total the complete fleures for to- night 











(Friday), we add the item of exports from the United States, 
including in it the exports of h riday only. 

May 14— 926. 1925. 1924. 1923. 
Stock at Liverpool_.-._-.-- bales_ 366. 000 = «856, 000 535,000 632,000 
Stock at London. ........<..<«< Pe FF) Glee TS 1,000 
Stock at Manchester _-__---.-.-_-- 88,000 120, 000 90,000 61,000 

Total Great Britain_--_.....-- 954,000 979,600 625,000 694,000 
Stock at Hamburg _____._.___-- A SS SS 5 Pee 
a OS eee 199,000 262,000 124,000 80,000 
Ce SE wenn koneumedaa 204,000 196,000 123,000 92,000 
Stock at Rotterdam--.._...----- 3,000 14,000 16,000 3,000 
Stock at Barcelona............. 90,000 99,000 73,000 102,000 
8h! — eee 7,000 42,000 17 ,000 28,000 
fy SS eases ee 3,000 2,000 0,000 
Stock at Antwerp.............. ebsites 12,000 12,000 2,000 

Total Continental stocks..._._.. 503,000 628, 000 369,000 327,000 

Total European stocks------- 1,457,000 1,607,000 994,000 1,021,000 
India cotton afloat for Europe..- 112,000 138,000 160,000 119,000 
American cotton afloat for Europe 287,000 234,000 209,000 93 ,000 
Egypt,Brazil,&c.,afloatforEurope 105,000 96,000 80,000 62,000 
Stock in Alexandria, Egypt- ----- 264,000 120,000 137,000 225,000 
Stock in Bombay, India -------- 803,000 938,000 883,000 768,000 
Stock in U. + Ports ---- 939,054 629,834 398,106 406°1 18 
Stock in U interior towns 1 aa 682 420,119 392,300 508,435 
U.S. aneatte to ET atte so acd 10, 281 5, 259 mack  jeadnehte 

Total visible supply -- --- =e 37 3, 017 4, 188, 212 3,253,406 3,202,553 

o the above, totals of American and other descriptions are as follows 

American— 

Liverpool stock -bales. 569,000 642,000 284,000 314,000 
DEGRORORE? GOOEN. . . céccccucce< 67,000 107,000 90,000 35, 

Continental stock .............. 443,000 542,000 258,000 255,000 
American afloz at for Europe_.- 287,000 234,000 209,000 93,000 
UR ff aaa 939.054 629,834 398,106 406,118 
U. 8. interior stocks ..----1,395,682 420,119 392,300 508,435 
U. 8. exports to-day - pinay 10,281 Dee. apie begue 

Total American _. 3,711 017 2,580,212 1,631,406 1,611,! 553 

East Indian, Brazil, &c 
Liverpool stoc k 297,000 214,000 251,000 318,000 
ea ain bitin fF za 1,000 
Manchester stock Ging ee be eee 21,000 13,000 26,000 

Oontinental stock.............< 60,000 86,000 111,000 72,000 
Indian afloat for Europe 112,000 138,000 160,000 119,000 
Egypt, Brazil, &c., afloat- 105,000 96,000 80,000 62,000 
Stock in Alexandria, E gypt- 264,000 120,000 137,000 225,000 
Stock in Bombay, India. a ek oar 803, 000 9 38, 000 883, 000 768 ,000 

Total East India, &c on 662. 000 1.608. 000 1,622 000 1,591,000 

Total American - - 3,711,017 2,580,212 1 631 406 1,611,553 

Total visible supply 5.373.017 4,188, 212 2 3, 253, 406 3,202,553 
Middling uplands, Liverpool 10.23d. 12.36d. 17 .89d. 14.74d 
Middling uplands, New York... 18 25. 22.30. 31.50c. 27 .00e. 
Egypt, good Sakel, Liverpool -_- 17 .85d. 33 .05d. 24. 80d. 17.10d 
Peruvian, rough good, L seine if 00d. 20.75d. 24 00d. 18.75d. 
Broach, fine, Liverpool - ae 8 .85d. 11.15d. 14.25d. 11.75d. 
Tinnevelly, good, Liverpool. 9.40d. 11.55d. 15.15d. 12.90d. 

Continental imports for past week have been 73,000 bales. 


The above figures for 192 
week of 58,036 bales, a gain 
increase of 2,119,611 bales o 
2,170,464 bales over 1923 


AT THE INTERIOR 
the receipts for the 


TOWNS the es 
week and since Aug. 


6 show a decrease from last 
of 1,184,805 over 1925, an 
ver 1924, and an increase of 


that is, 
, the shipments for 


the week and the stock to-night, and . sume items for the 
corresponding periods of the previous year, is set out in detail 








below: 
Morement to May 14 1926. | Movement to May 15 1925 
Towns, " Receipts 1 Ship Stocks | Receipts. Shtp- | Stocks 
ments.| May —| ments. | | ts" 
Week. Season Week. 14. | W oak. Season. W eek. 15. 
Ala., Birming'm OR0 93,413, 1,244 3,401, 500 53,375), ‘y, 000 788 
Eufaula 37 21,762 169 3,096) 20 19,577) 243 1,361 
Montgomery 182 101,688) 1,082 16,778 22) 82,232) 91 7,290 
Selina _. 186, 89,336 399) 9, see 88, 64,198 972) 2,828 
Ark., Helena. 128 100,643 793, 27,15 4) 63,185) 208; 1,482 
Little Rock__' 511, 229,185) 1,461) 45, 317| 16; 205,369) 626, 4.723 
Pine Bluff- 257 180.139) 2,451) 49,285) 5 126,064! 632, 7,020 
Ga., Albany 3 7,918 2,070) 2 3,887) 29| 2,448 
Athens -- €18 35,545, 1,846 7,948 180) 51,451 1,950, 8,935 
Atlanta . . - 2,193, 219,143) 4,959) 37,856) 621) 221,583) 3,559) 16,988 
Aucusta.. 2.179 348,600) 5,457) 52,697) 1,178, 226,727) 3,349 20,226 
Columbus 158 85,741 634, 1,979) 221 74,615 452 2,469 
Macon 554 69,560) 1,045) 8,998! 338 47,986 961) 7,518 
Rome 360 58.213 550 10,607! 36 47,346 850! 5,690 
La., shreveport 195 165,705 51) 18,293 200 101,000 800, 2,500 
Mias.,Columbus 2 46,628 645) 3,625) 13 37,027) 560 393 
Clarksdale... 672 234,181 1,706 69,715 43) 111,983) 324, 2,994 
Greenwood 352 222.670 1,838 61,959 27, 134,899 1,082) 6,852 
Meridian 06 65,925 584) 11,475 16 37,643) 498 2,531 
Natchez 40 57,930 753, 8,761 41,253) . 105 
Vicksburg. . 39 64.521 552 14,672 3 31,594 199 820 
Yazoo City 47 52,891) 345, 11,695 3 33,120) 209 1,195 
Mo., St. Louls 8.665 679.724 8,810 15,497 4,810, 727,104 4,901); 4,884 
N.C.,Greensb'ro 618 64,283) 1,236) 19,157) 1,454 70,605, 2,414) 10,829 
Raleigh - . - 31,314 BOO «69.475 172) 8,336 100 439 
Okla., Altus 847 143,106 1,226, 10,250 134) 218,435 835| 3,167 
Chickasha. . 540 193,202 1,224 13,455) 447 55,080 645, 1,547 
Oklahoma 319 170,598 1,035 22,411 65) 139,954 560, 2,833 
8.C.,Greenville 4,961 295,573) 4,701) 47,773) 7,057; 228,299) 6,636) 32,687 
Greenwood 4,912 2,682 13,264 | 4,416 
Tenn..Memphis 23,1751,817,746 27,046 250,727 8§,185,1,266,556 10,996, 29,824 
Nashville 14 3,369 1% 807 950) 127 
Tex., Abilene 81 86,643 207 643 71,387 235 
Brenham 12 6,055 21 4,006 14 23,215, 12 3,700 
Austin 41 12,698 120) 221 34,59% 347 324 
Dallas 595 162,738 1,210 18,060 751. 194,707) 988 3,590 
Houston 22,774 4,727,962 39,149,495,146| 9,9814,702,496 37,777 204,019 
Pari 125 114,286 527 1,478 93 508 77 10 
San Antonio 5s 25,966 66 468 17 65,726 95 703 
Fort Worth 318 95,032 511 6,654 365 158,732 418 579 


Total, 40 towns 202 11179552 116,352 


1395682 


5 37,2169,989 061) 85,395 420,119 

The above total shows that the interior stocks have de- 
creased during the week 42,640 bales and are to-night 
975,566 bales more than at the same time last year. The 
receipts at all towns have been 35,586 bales more than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since 


up from te le gr apne re ports F 
the woel "7 1 


Aug. 1, as made 
riday night. The results for 


‘ on r . . 
" aor core stoltows 
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—_— 1925-26— —1924-25 
May 14— Since Since 
Shipped Week Aug. 1 Week Aug. 1. 
Via St. Louis. - hee _. BS810 660 137 4,901 696 699 
Via Mounds, &c- 4,640 287,712 950 252.770 
Via Rock Island_________- 342 39,340 : 34,278 
. DO hh i TT 1,156 58 226) 388 48,079 
Via Virginia points_____.______-~ 4,798 210,290 3,736 214,258 
Via other routes, &c___._____.-_.- 3,233 382,855 14,! 520 438,815 
Total gross overland ..----23,009 1,638,560 24,495 >» 1,684,899 
Deduct Shipments- 
Overland to N. Y., Boston, &c___ 6,196 1 39 055 1,074 92,711 
Between interior towns 547 22,454 617 23.791 
Inland, &c., from South- 12,453 7 30" 53 17,627 _ 624,988 
Total to be deducted- 19,196 901,162 19, 7 741, 490 
Leaving total net overland *___ 3,813 737,398 5,177 943 3 409 


* Including movement by rail to Canada 


The foregoing shows the week's net overland movement 
this vear has been 3.813 bales, against 5,177 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 206,011 bales. 

1925-26 —— 1924-25—_— 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1. Week. Aug. 1 

Receipts at ports to May 14- 87.5891 8,994,586 49,177 8,864,271] 
Net overland to May 14 3,813 737.398 5,177 943 409 
Southern consumption to May 14.120,000 3,920,000 1 10,000 3,535,000 

Total marketed 211,704 13,651,984 164,354 13,342,680 
Interior stocks in excess *42.6A0 1,239,547 *49,588 237 873 
Excess of Southern mill takings 

over consumption to May 1- a663,953 613,719 

Came into sight during week ___ 169,064 114,766 

Total in sight May 14- 15,555,514 14,194,272 
Nor. spinners’ takings to May 14. 21,369 1,765,622 27,989 1,787,896 

* Decrcase. 

Movement into sight in previous yours: 

Week. Bales Since Aug. 1 Bales 
19 May 17- 130,488 | 1923-24_- 10,744 890 
1923——May 18- 104,146 | 1922-23 10,564,004 


QUOTATIONS FOR MIDDLING COTTON \T 
































OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
Cc losing Quotation or Middling Cotton on 
Week Ended 
May 14. Saturday Monday | Tu: sday.. Wed'day. Thursd'y., Friday 
Galveston..._._]18.50 [18.60 |18.60 |18.60 |18.45  |18.50 
New Orleans_ __|18.26 15.30 18.17 18.17 18.02 }15.18 
Mobile. ___ - 17.90 18.00 118.00 17.95 17.62 117.70 
Savannah _ 18.2% 118.29 118.27 18.06 17.92 18.05 
Norfolk 18.25 118.25 18.25 18.10 18.00 15.06 
Baltimore 18.65 18.65 18.65 18.50 18.49 
Augusta 18.00 18.06 117.94 17.88 17.75 117.81 
Memphis. _____|18.25 18.25 118.25 18.25 18.00 118.00 
Houston 18.50 18.55 118 55 18.45 118.20 j18.40) 
Little Rock 18.00 18.10 18.10 18.00 }17.85 118.00 
Dallas 18.15 {18.15 18.15 18.05 = |17.95 [18.00 
Fort V Worth .. |18.20 18.15 18.05 17.90 18.00 
NEW ORLEANS CONTRACT MARKET The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past wee k have been as follows: 
. > > 
Saturday, | Monday, Tuesday Wednesday,.| Thursday p / 
Way 8 May 10 May li. | May 12 Vay | 
May..... 18.26 flat]18.29-18.20/18.15-18.16]18.17  flat/18.01-18.0°(18.19-18.20 
| =——aee 18.11 18.14 15.00 1* 02 17S 18.03 
July 17.78-17.80)17.95 flat}i7.83  flat}17.84-17.86/17.74 flat|17.92. flat 
August 17.63 17.80 17.68 17.69 7.50 17.77 
Septem ber!17.24 17.48 17 .2¢ 17.37 17.2 17.44 
October 17 03-17 O68 }17 28-17 .29)17.16-17.17)17.17-17.18/17.03-17.04117 24-17.26 
November}17.04 17.28 j17.1¢ 17.17 17 17.24 
December _|17.09-17.11]17.37  fMat|17.24-17.25]17.23-17.24)17.05-17.0°|17.29 flat 
January 17.10 = bidj17.38 bidj/17.24 flat|17.24 bid|/17.08  bid/17.31 bid 
February 17.10 17.38 117.24 17.24 17.08 17.31 bid 
March 17.17 bid|17.40 bid|17.34 bie) 17.27 bic 7 .O8 bid|/17.21 bid 
/\ , | 
Tone | | } 
es Steady Steady Quiet | Quiet | Quiet | Steady 
Options Steady Steady Steady Sten \ Steady ! Steady 
CENSUS REPORT ON COTTON CONSUMED AND 


ON HAND IN APRIL, &¢.—This report, issued on May 14 
by the Census Bureau, will be found in an earlier part of our 


paper under the heading “Indications of Business Activity.’ 


WEATHER REPORTS BY TELEGRAPH .— Reports to 


us by telegraph this evening indicate that as a rule the 
weather during the week has been favorable for farm work 
and early cotton. Temperatures have averaged about 


normal and rainfall has been light to moderate. 
ties still report that the soil continues too wet, 
dry weather is needed. 

Tezas.—In the extreme southern part of this State the 
condition of cotton continues to be very good :lsewhere in 
the State the con dition an d stan ds of colton are mostly poor. 
Warmer nights, however, have been favorable for 
growth and germination. 

Mobile, Ala.—There were beneficial rains in the interior 
the « arly part of the week, which aided germination and 


Some loeali- 
and warm, 


more 
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vened up planting. There have been general complaints 
of cool weather. Stands are poor. Considerable replanting 
fs under way. 

; Rain. Rainfall. —————Therommeter————— 
SIVONOO, DORsc ccc cccuss dry high 82 low 64 mean 73 
ON di a dhe cc ee a dry high 86 low 48 mean 67 
le 1 day 0.28 in. high 98 low 54 mean 76 | 
i a i as 1 day 1.34 in. high 90 low 62 mean 76 
SD GENE ccm adncaniinn vy high 86 low 62 mean 74 
EEE 3 days 0.32in. high S88 low 52 mean 70 
ee 4days 1.34in. high78 low 48 mean tet 
IS ik oka cnet ts ai dvete ebadn 2days 0.54in. highSS low 40 mean 64 

I iis 56 Sana it te aca athe dk dry high 78 low 46 mean 60 
IN Ss stein ths hr eo sb. do Gin cds 3days 1.36in. highS8 low 50 mean 71 


a? yor Rain. Rainfall.j Thermometer 
Luling_...-.-- = eae? : ry «high 92 low 54 mean 73 
NS POOR lday 0.40in. high 82 low 50 mean 
| Sasa aa 2 days }. 32 in. high 84 low 54 mean 69 
In Ne 4 days 1.13in. high 86 low 54 mean 70 
"sv “aaaeaeaaae dry high 92 low 54 mean 73 
RR CRE 2 days %. 14in. high 84 low 48 mean 66 
APO, Cec cccccnursse 3days 0.69in. high 83 low 51 mean 67 
| EE Le aaa PERS ry high 78 low 50 mean 64 
I 2days 0.67in. high 82 low 50 mean 66 
oO _aeSae dry high 86 low 46 mean 66 
NI Os 2days 0.52in. high 89 low 51 mean 70 
| ae ae alae eae pears 3days 1.32in. high 86 low 54 mean 70 
I 4days 1.42in. high 84 low 55 mean 70 
Pine Bluff._.__.___._.___.-_-._-3days 0.59in. high 87 low 54 mean 7} 
PT lday 0.79in. high 89 low 54 mean 72 
Amite.._._..._._........-2days 2.05in. high 86 low 52 mean 69 
OR eee 1 day 0.91 in. od ..--- mean 75 
Shreveport ___._......--3 days 1.35in. high 86 low 57 mean 72 
Okolona, Miss____-_-_--. _.3days 0.77in. high 90 low 51 mean 71 
Columbus a lday 0.59in. high 89 low 52 mean/71 
Greenwood... ___. 5K days 1.96in. high 88 low 53° mean 71 
Vicksburg _ - 1 day 1.47 in. high 84 low 57 mean 71 
Mobile, Ala _._.2days 0.32in. high 87 low 61 mean 73 
Decatur re __......2days 2.17in. high 86 low 53 mean 70 
Montgomery.......-- 3days 1.90in. high 88 low 59 mean 74 
Selma peed _2days 1.25in. high 89 low 58 mean 74 
Gainesville, Fla_.......--. 2days 0.19 in. high 89 low 58 mean 74 
Madison . - _ _2days 0.28 in. high 89 low 60 mean 75 
Savannah, Ga __.....2days 0.15in. high 92 low 56 mean 74 
BR cineca _..2days 0.92in. high 88 low 52 mean 70 
(Se See aa 2days 0.08in. high 93 low 58 mean 76 
DE «.o canucabada naw 2days 0.88 in. high 90 low 58 mean 74 
Charleston, S.C ni 2days 0.09in. high 92 low 60 mean 76 
Greenwood _ . - 2days 0.23in. high 86 low 54 mean 70 
> | | ACSA: 2days 0.06 in. SS lO ee 
OO REE 1 day 0.09 in. high 93 low 55 mean 74 
Ciariotte, N. ©... .cceces 5days 2.15in. high 89 low 54 mean 70 
Newbern_. -- _4days 0.20in. high 93 low 57 mean 75 
ESE SRE Ce ..2days 0.17in. high 93 low 49 mean 71 
Memphis euhmiet _lday 0.08in. high 86 low 55 mean 71 

The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 


Sa. m. of the dates given: 

May 14 1926. May 15 1925. 

Feet. Feet. 

New Orleans- Above zero of gauge. 10.2 3.7 

Memphis ; Above zero of gauge. 12.4 14.1 

Nashville_. .- Above zero of gauge. &.6 13.5 

Shreveport Above zero of gauge. 22.8 13.4 

Vicksburg Above zero of gauge. 23.6 21.3 
{LCEIPTS FROM THE PLANTATIONS The fol- 
lowing table indicates the actual movement each week from 
the plantations The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 


ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantattons 














Week ——_-——__—___——_ 
Ended 1926 1925. 1924. 1926. 1925 1924. | 1926. | 1925. | 1924. 
Feb. 
e 54 204 GR2 101.244/1.912.997 1.199.952, 884,918131,064 156,924, 87,972 
19 $8 404 187.066 78. #241.863.7761.170.855 823,836 128,456 137,968) 17,842 
26_. '20.512 159.418 69.338 1,866,224 1.130.368 789,313 93,687 118,931) 34,815 
Mar | 
6_. 118.766 199,633 69,374 1,836.790 1,048,699 736,133 85,669117.964 16,194 
12_ 105.260 185,061 43,8091,810.852 969.348 696,682, 79,.322105,710 4,358 
19__/121,458 148,871 56.87111.760.020 893.950 662.625 70.608 73.473) 22,214 
26. 104,414100,249 49.733,1.730,.985 837.576 623,832 75 397, 43.875 11,540 
pril | 
2__110.433 109,150 55,370)1.679.443 753.817) 586,349 58,891) 25,591) 17,887 
9.. 91.081 74.70% €0,7091 630, 308 708.223 555,542) 41,896, 29,115) 29,902 
16. 104.942 74.512 69.435/1,.575.256 630.68 517,534) 49.891) 10,304) 31,427 
23.. 71.673 50.632 58.5481 541.773 594,768 486,199 38,190 14,711 28,821 
30..115.448 64,025 64.7831,479,275 510,646, 443,328, 62,498 ....-- 21,912 
May | i 
7__| 7H.R10 45,115 44,272)1,438,322 469,707, 420,213, 35,857, 4,176 21,157 
14 87 801 49.17 2.39 1 395 682 $20,11° 392.300 45,251 nil 24,482 
The above state ment shows: (1) That the total receipts 
from the plantations sinee Aug. 1 1925 are 10,159,984 bales; 
in 1924 were 9,121,069 bales, and in 1923 were 6,382,611 
bales (2) That although the receipts at the outports the 
past week were 87,891 bales, the actual movement from 
plantations was 45,251 bales, stocks at interior towns 
having decreased 42,640 bales during the week. Last year 
receipts from the plantations for the week were nil 


bales and for 1924 they were 24,482 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance i. world’s supply of cotton for the week and 
Aug. 1 for the last two seasons, from all sources from 


Sl! 
































which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
Cotton Takings. 1925-26 1924-25 
Week and Season. ———__—_—— —— : 
Week Season. Week. Season. 
Visible supply May 7 _--- »,431, 053 : eS) 
Visible supply Aug. 1- 2,342 887 2,190,493 
American in sight to M:z ay 14. 169. 064} 1 15.555.514 1] 1,766 14,194,272 
sjombay receipts to May 13 43.000) 2,953,000 87.000 3.112.000 
Other India shipm'ts to May 13 23,000 537.000 24,000) 438,000 
Alexandria receipts to May 12 13,000) 1,485,200 2.600) 1,402,600 
Other supply to May 12_*b_- 6,000 661,000 12,000 410,000 
Fotal supply - awa : 5.685,117|23 .534,601 4,640,079) 21, 747 365 
Dedu } 
Visible supply May 4 .---|5,373,017| 5,373,017|4,188 212| 4,188,212 
Tot: il tak ings to May 14. a. 312, 100 18,161,584] 451,867/17,559,153 
Of which American - “ 237 ,100)12,.887,384| 319,267/12,612,553 
__Of which other 75.000 oe 209' _132,600' 4,946,600 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 oe tot: un estimated consumption by 
Southern mills, 3.920.000 bales in 1925-26 and 3,535,000 b: ale sin 1924-2 
takings not being available—and the aggregate amounts taken by es eam 
and foreign spinners, 14,241,584 bales in 1925-26 and 14.024.153 bales in 
1924-25. of which 8,967,384 bales and 9,077,553 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bom! may and the shipme nts 


from all India ports for the week and for the from 
Aug. 1, as cabled, s, have 


season 
he en as follows: 


for three year 

















May 15 1926.] 











1925-26 1924-25 192: 4 
Vl — — —_ ™ = —— 
Receipts at Since | Sinc | Since 
Week. | Aug. 1 Week. | Aug. 1 Week. | Aug. 1. | 
— A “ 
Bo wey 430 »ar2 Oo RT OM 119. (wo > OO ma n0G | 
For th Veet Since August 1 
Export 
ra ’ nd '- i (‘nr 1 } 
f } 7 Bri ” ner ri | 
Bomba 
1925-2 Mw 7 7 ‘ { ; . . 
1924-9 " } ' 2 on { n 1 851 ") 
1923-24 10 on ) 0002 294.000 | 
Other I | 
1925-2 ! ' 7 ) 1 ) $37 0% 7 000 
19094 ‘ ) om } 
102 . ) ) 
Total i 
1925 rd 7 11) OM 142 000 See 0001 496 COO? 45°5 
1924-25 si} r, wh) 4 } { ‘ S47 000 51.0002 4540 000 | 
192 4 ; ‘ ww 1000 wool °4 (uM t & (ww) is 000 | 
—- : ha ate ~~ 
According to the foregoing, Bo mbs ay app ‘ars to sh 1OW a! 
deer: ase compare v I £6 ] he wes k s receipts ot | 
44.000 bales Ix : m all India ports record a decreas 
of 106,000 bales during the week, and since Aug. 1 s 
decrease of 15.000 bales 
ALEXA (lA RECEIPTS ND SHIPMENTS i ¢ 
now receive weekly a eable of the movements of cotton 
Alexandria, gv The lowing the receipts and 
shipments r the i eck and fer the correspond wee] 
of the previous two vear 
Alezandria, Egypt 1925-26 1924 1923-24 
May 13 
Receipts (cantars 
This week 65 000 13,000 21,000 
Since Auge. |] 7.422.996 7.052.909 " § .297 .379 
E aae Se, ee ’ a eS 
This Since | This | Since | This | Since 
Exports (bails Week.| Aug. 1.\| Week.| Aug. 1.}) Weck.; Aug. 1. 
To Liverpool 8 OF 9 3,.000)185,.760 197 322 
To Manchester, &c 7.00 176,01; 213,099 184.245 
To Continent and India_|10.000) 304 +] 4,.250/1337.189)| 7.5001335,137 
To America 135, 944 117,702 102,576 


SDNOS1T9 2758 


Total ex} yorts 17.000'785.177) 7.300'853.750\| 7 7 
Note.—A cantar is 99 Ibs zyptian bales weigh about 750 Ibs 
This’ statement shows that the receipts for the week ending May 13 were 


65.000 cantars and the foreign 


MANCHESTER 
eable to-night from Manchester 
both cloths and yarns is steady. Demand for both India 
and China is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 


rents 17 


MARKET. 


,000 bales. 


—Our report received by 
states that the market in 





1926 























1925. 
\8'¢ Lbs. Shtrt-| Cotton \8\4 Lbs. Shtri-;| Cotton 
| 22° Cop lings. Common Mita: At 9| 428 Cop \ings, Common Mtddl'¢ 
Twist. | to Finest Up “| Twtst. | to Finest | Upl'ds 
FE ' | i S reba 
aaa lie 4217%/14 0 al4 3 | 10.52 [2zrcaze: J 2 7 #al7 2 13.245 
epee 114 be t7he| 40 «al43 | 1057 153 tee 172 417 4 14 tif 
SO 16 al7&ll4 0 ald % 10.33 123 034} ft? 2 al7 fh 13.94 
March— | 
Deu aéees 1I6Mal74|140 4143 | 0.95 12344a24%/173 a176 14 37 
| Tehri 154aly O13 3 213 6 | 9 90 |23a4424%117 2 176 | 1404 
ies fe todrit da lf sai7 Olt ] 113 4 | 19.08 23 124! 72 17 5 14 O8 
eee 154017 0)13 3 al3 6 10.16 }22%a244%)17 2 al7 4 13 88 
April— 
hem bide 1544017 0113 3 als 10.16 {224424 |17 1 «al7 4 13.72 
eS 154%{a16%113 3 als A | OO |22e24 |17 1 al7 4 13.23 
16.....--.|15 @1636113 3 al | 10.13 |22 S117 1 al? 4 13.39 
Sees 15 a16%|13.3 a13 6 | 10.01 |26%a2 284/18 4 alo 0 17.70 
_ 16 a16%|132 a135 | 9.94 21 4a22%|16 6 al70 12.98 
May | } 
Jesse 154%a16%j13 1 al5 4 | 10.12 |21 a22%)16 4 al6 6 17.37 
) l 2 17 1 2 ] ‘ 10 23 yi) i121 1 ify ‘ 
SHIPPING NEWS \s shown on a previous page, the 


nited Siates the week havi 
Phe ship ments in detail, as made 


l 
raphie returns, 


exports of eotton trom 
reached 99,912 


nat 
Pasi 


hale S. 


up from mail and teleg are as follows: 
Bales 
NEW YORK—To Genoa—May 11——Conte Biancamano, 75 75 
To Liverpool—-May 7—Celtic, é goes . 1,047 
To Antwerp— May 7—Zeeland, 33 
To Venice—May 6—Martha Ww aeease 100 May 8—AI- 


berta, 100 (teen dpeetbhenon he SP RRITRLS 200 
HOUSTON—To Havre—May 8—Niagara, 2,450- 
stoke Castle, 2,357 ‘ 4.807 


To Genoa—May 8—Jolee, 1.887...May 14—Monbaldo, 1,170. 3,057 
To Ghent—May 12—Greystoke Castle, 600 600 
To Antwerp—May 12—Greystoke Castle, 100 100 

To Liverpool—May 14—Mercedes de Larrinaga, 1,721_..May 
13—Duquesne, 3,066 ‘ ts ti di 4,787 

To Manchester—May 13—Duquesne, 482._..May 14—Merce 
des de Larrinaga, 1 401 1,883 
To Bremen—May 14—Copenhagen, 2,989 2 ORY 
To Japan Bay 13——-Chattanooga City, 2.430 2 430 
NEW ORL EAN "To San Felipe—May 8—Suriname, 100 100 
To Bordeaux May 8—Ontario, 175 175 
To Havre—May 8—Ontario, 6§00__. 600 
To Dunkirk—May 8—Ontario, 150 . 150 
To Genoa—May %@—Monrosa, 12,626 12,626 
To Venice—May 10—Carla, 3,200 3.200 
To Naples—May 10—Carla, 1,000 1 OOO 

To Japan—May 10—Dryden, 4.200; Chattanooga City, 5,710 
May 12—-Manila Maru, 2,800 12,710 

To China—May 10—Dryden,. 5,615; Chattanooga City, 850 

May 12—Manila Maru, 650 cite 7.115 
To Bremen—May 10 sayou Chico, 4,584 4.584 
NORFOLK—To Rotterdam—May 8—Westerner, 200 200 
GALVESTON—To Havre—May 8—Niagara, 550 550 

To Japan—May 5—Ferncliff, 1,800_..May 14—Asiatic Prince 
3,000 - la oes as tl Tal ra Bi inten oe hard Adin evs wari 4.800 
To Genoa—May 11- RR I 2,232 
To Bremen—May 3 Lor: - i ae Rae 1,000 
HARLESTON—To Antwerp— May 8—Hillcroft, §27......----- 527 
To Ghent—May 8—Hillcroft, 166- ee i ahukdedcusceeatse Shai 166 
To Bremen—May 12—Progress, 2, 200. - 2,200 


THE CHRONICLE 








Bales. 
SAVANNAH—To Japan— May 11—Wales Maru, 5,800---------- 5,800 
To China—May 11—Wales Maru, 400_-_-.-..----------------- 400 
To Bremen—May 11—Progress, 6,611_..------------------- 6,611 
To Hamburg-——May 11—Progress, 49___......----.-------.-- 49 
To Rotterdam—May 11—Progress. 266._._.....--------.---- 266 
MOBILE—May 20—Antwerp—May 10—W est Hardaway, 25- 25 
To Bremen—May 5—West Hika, eee ere ae 846 
To Liverpool—May 5—Saco, 2,564. ............-..-.-----..- 2,564 
To Manchester—May 5—Saco, 317 recede’ ee 
| WILMINGTON—To Genoa—May 8—Nicolo Odero, 6,500 6,500 
BOSTON—To Liverpool— May 1——-Conehatta, 128---- * 128 
To Manchester—May 12—Caledonian, 163 ciara 163 
To Hamburg—May 10—Lorain, 300 300 
| ee Se eee i ee a ie Aiea 99,912 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as fceniched by Lambert & Burrows, Ine., are 
| as folluws, quetations being in cents per pound: 
High Stand High Stand High Stand- 
Denstty ira Density rd Der ard, 
Liverpoo) Oe 45e Oslo Ho Or Japan 62%ec. .774%0 
\lancbester 30¢ oe Stockhol aT eat “haunghal ane SOc 
Antwerp Se 50 Crieste ec fide Bombnuy ie fiOe 
hent 42 ce 57 ‘ liume SOc nde Bremen 40 he 
Havre .35¢ 50c ldsbon 4c Ve Tainbure +5e We, 
Rotterdam .45c¢ HO« Oporto HO The Pirnevs 7 he Ce, 
Genoa 40¢ ‘Se Bareelona w) 5 Salonion Tie a 
LIVi RPOOL Bv cable from Liverpool ve have the fol- 
lowing statement of the week's sales, stocks, &e., at that port: 
April 23. April 30 May 7. May 14. 
Sales of the week 34,000 30,000 12,000 10,0900 
Of which American 24.000 22.000 7,000 8,000 
Actual exports. .-.-.-.- 1,000 1,000 1,000 a kaa 
Forwarded 67 00 59,000 23 000 9 000 
Total stocks P a 824,000 800,000 841.000 866,000 
Of which American 540,000 514,000 553,000 569,000 
Total imports_ - 19,000 48 O00 41 ‘000 43 000 
Of which American +7 000 19,900 18,000 26,000 
Amount afloat. -—- 158,000 182,000 184,000 179,000 
Of which American 89,000 93 ,000 97 000 83,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot eotton have been as follows: 























Spot Saturday . Monday | Tuesday. | Wednesday | Thursday | Friday. 
larket | Quiet | 
J2:15 | and Dull Dull More Moderate 
P.M | unchanged demand demand. 
lid. Upt'de} | 10.12 | 10.27 | 10.25 10 .2¢ 10.23 
HOLIDAY | 
| 1,000 | 1,000 1,000 ;000 | 4,000 
| } 
| | | 
jQ't but st vI Firm Steady [(Q't butst | Steady, 2 
Murket 2 to 4 pt 9to 13 pts.j6 to & pts.junch. to 1) pts adv. to 
ened advance advance | advance pis. adv 2 pts. dec. 
| | 
Murket | | Steads 1 sarely st'y Steady Steady Steady, un 
i | \7 to 13 pts.|2pts.adv te oil to 6 pts.|1 to 5 pts.jchanged to 
pM advance. | 2 pt: dec.' advance decline mi pts adv. 
F rices of fi itures at L iverp ool lor eae +h da: iy ure given below: 
- PAPE ESS easerans apinnetitemnene PR see 7 me 
Sat Mon Tues. Wed. Thurs, | Fri, 
May 8 - — — t—— 
to 12‘ 12%) 12'4) 4:00) 12'4| 4:00) 12'4) 4:00, 124; wey 244; 4:00 
May 14. ip. m -? mJp.m.p.mip.mJp.m.p.m.p.m.p.mjp. mJp. mJp.m, 


ee oF ae 





a d. | d. qd. ad d d : a 





oe ee 1.52 9.55) 9.67) 9.57) 9.65, 9.62) 2.66) 9.61) 9.63) 9.72 
UMGccess 9.42 9.46) 9.59) 9.48) 9.56, 9.54 9.5¢) 9.511 9.51) 9.59 
Jul : 9.38, 9.43) 9.55) 9.45) 9.53) 9.51) 9.53) 9.47) 47| 9.54 
August... . | 9.29 9.37) 9.47) 9.36) 9.44] 9.41) 9.43] 9.36) 9.36] 9.42 
September... 9.25, 9.32) 9.43) 9.32] 9.39 9.34) 9.3¢] 9.30) 9.28) 9.33 
Ocvober...--- HOLI- | 9.17, 9.25] 9.35] 9.24) 9.31) 9.26! 9.27] 921] 9:19] 9.23 
November _...| DAY. | 9.10) 9.20] 9.29) 9.19} 9.25! 9.21) 9.21] 9.1¢] 9.14] 9.18 
December 9.10; 9.20; 9.29) 9.18) 9.25) 9.20; 9.21] 9.15) 9.14) 9.17 
January... 9.10 9 28 9.17) 9.23) 9.18 9.19 9.14) 9.12) 9.15 
February....- 9.08, 9 1.27) 9.16) 9.22 9.17 9.18) 9.14) 9.12) 9.15 
\Nlare? 11) 0.10% 9.28 117 9.2 9.20 9.21) 9.16) 9.14) 9.16 
prile. 109 DAZ 9.2 116 9.21' 9.18 9.1% 9.14 9.12) 9.14 
BREADSTUFFS. _, 
Iriday Night, May 14 1926. 

lour has been for the most part steady, though not ac 
tive. Liverpool cabled that British flour mills in Great 
Britain were working only under great difficulties; also 
that cargoes of foreign flours would probably be welcomed 


fortnight. This failed to 
Some looked for a rather large trade 
‘anadian flour shortly unless the strike was soon settled. 


more than a 
affect domestic trade. 
in ¢ 


if the strike lasted 


A full cargo for nearby shipment was reported sold re- 
cently by Winnipeg. Some Continental demand is noticed 
here of fair proportions. Germany and Greece take the 


most. On May S the clearances from New York were 16,950 
sacks for Greece, England and Scandinavian ports. Later 
came the settlement of the strike, or what was supposed to 
be a settlement. Central Europe is said to have bought to 
a moderate extent. Clearances on the 11th inst. from New 
York were 24,559 sacks to Hamburg and Greece, Liverpool 
cabled that flour mills were operating with much difficulty. 
Flour deliveries were being made slowly and some of the 








>| Cluployed in the Manchester and Salford flour 


| in 


mills were being worked with volunteer help. Manchester, 
king., cabled on the 11th inst.: “More than a thousand men 
mills joined 
vessels are tied at the docks un 
Clearances from New York on the 12th inst. were 
16456 sacks Greece and the north of LKurope. The 
Northwestern centres in this country reported trade quiet. 
Mills in this section complain of poor trade. 

Wheat quieted down for a time awaiting strike and 
weather developments. Prices declined at times and then 
rallied. Fluctuations early in the week were within mod 
erate limits. Rallies occurred even in the face of good rains 
the Dakotas, Minnesota, Nebraska and the Canadian 
Northwest. The Government report put the winter 


the general strike. Grain 
loaded.” 
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Wheat crop at 12,000,000 bushels smaller than had been 
generally estimated. There were indications on the 10th 
inst. of frost in Kansas, Nebraska and Minnesota. Also, | 


the United States visible supply decreased last week 1,491,- 
000 bushels, against a decrease of 2,259,000 in the same week 
last year. The total is down to 26,236,000 bushels, against 


13.351,000 a year ago. Liverpool advanced somewhat on 
— 10th inst. Last week’s world’s shipments were 9,254,000 
bushels and the quantity on passage 37,440,000 bushels, 
both showing a decrease from the totals of the previous 
week, The Government report had one noteworthy sur- 
prise. That was the estimate of 142,000,000 bushels for 


Kansas, whereas many private estimates had been as high 
200,000,000 bushels. Export business was confined to 
only a few loads of durums and Manitobas. Kansas City ad- 
vices said the Missouri tax on trading in grain futures is 
superseded by the Capper-Tincher law, in the opinion of 
three Federal judges, who made permanent a temporary 
injunction impounding money collected by the State of 
Missouri from this tax. The money will remain impounded 
pending final decision on the validity of the tax by the 
United States Supreme Court. Washington wired May 9: 
“The Department of Agriculture says winter wheat produc- 
tion in the United States this year will amount to 548,908,- 
000 bushels, an increase of 150,422,000 bushels over the 
amount harvested last season, but 8,754,000 bushels less 
than the average amount harvested for the past ten years.” 
The report indicated that 5.6% of the acreage planted in 
winter wheat this season had been abandoned up to May 1. 
On the 12th inst. reports of a revolution in Poland, a Minis- 
terial crisis in Germany and heavy selling, supposedly by 
Wall Street, put prices down 3c., despite the settlement of 
the British strike. Stocks were lower and this also af- 
fected wheat to some extent. Export sales overnight were 
said to hare reached 1,000,000 bushels to England and the 
Continent, including both Manitoba and durum. The weekly 
weather report was favorable. Similar reports came from 
Canada. State reports were rather optimistic, as to both 
winter and spring wheat except in Illinois. Liverpool ended 
irregular or 4d. lower to 4d. higher. Buenos Aires was 
%ec. lower. A Chicago conundrum is: How will May con- 
tracts there be settled in the absence of any stock of conse 
quence and with a watch on all dealings of 100,000 bushels 
or more?. Shipments from Argentina to Europe showed an 
increase of 1,000,000 bushels for the week. There are ex- 
pectations of larger world’s shipments Buenos Aires 
closed Wednesday 1% to 2\%4c. lower and was closed on the 
13th inst. for a religious holiday. Argentine shipments 
were 2,983,000 bushels and Black Sea exports 528,000 bush 
els. Of the latter Russia supplied 192,000 bushels. Indian 
shipments were 16,000 bushels, all to the United Kingdom, 
the first exports on the new crop. Spring wheat crop con- 
ditions during the past week have improved owing to timely 
rains which relieved the spring drought. Export sales on 
the 13th inst. were only 200,000 bushels. On the 13th inst. 
‘ains depressed prices. They came to the spring wheat belt. 
Big areas were helped both north and south of the Cana- 


as 


dian border. The spring wheat prospects are better. Others 
fear that hot weather would do serious harm in the Da- 
kotas. A certain degree of nervousness was due to a predic- 


tion that the Missouri crop will be the smallest in 50 years 
with the sole exception of 1899, renewed labor complications 
in Great Britain and uncertainty over the revolution in 
Poland. To-day prices closed 14 to 1% c¢. lower at Chicago 
and 14 to 2c. lower at Winnipeg. Foreign markets were 
not so fifm as expected. Russia and Rumania were said 
to be offering wheat to the Continent. That had some ef- 
fect. So did the rise in Australian shipments this week to 
2,104,000 bushels. And there was not a little liquidation in 
May. The pool was said to be tuking deliveries at Winni- 
peg. That looked like dulness of trade there. The weak- 
ness in Winnipeg in fact was a feature. Kansas crop re- 
ports were very favorable. Good weather elsewhere in 
the belt was not without its influence. Selling by Eastern 
and Northwestern interests helped to depress prices, Ex- 
port sales were only 300,000 to 400,000 bushels, mostly 
Manitoba, to the Continent. Wor!l1 shipments this week 
look like 11,000,000 bushels. Duluth is shipping heavily. 
It will start loaditig 300,000 bushels to-morrow, it is said. 
to go to Chicago. It is reported that a good deal of cash 
wheat is held on speculation. That is considered more or 


less of a menacing feature. Final prices show a rise on 
May of %c. for the week, while other deliveries are off 
about 38e. 
DAILY CLOSING PRICES OF W HE AT IN NEW YORK. 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red -cts.184 1S4 187 184%% 183% 183 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. AMfon. Tues Wed. Thurs. Fri. 
May delivery in elevator cts_160 160 162% 160 1! +4. 6 157% 
July delivery in elevator _ —. —— ' 13854 140 136% 13 135 \4 
September delivery in elevator. ...1353%4 1345¢ 135% 133 132 131% 
December delivery in elevator 137%4 137 137% 135% 134% 133% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WIN ‘NIPEG, 
Sat. Mon Tues. Wed. Th Fri. 
May delivery in elevator - - - -- cts_153'¢ Holi- 154% 3h6 152 "150% 
July delivery in elevator -----152% day 153! 15] 150 148% 
October delivery in elevator 134% 13544 132% 131% 130% 


Indian corn advanced early in the week on fears of frost 
in big producing States. This caused covering of shorts on 
a fair scale. On the 10th inst. prices advanced 1'M4« 
the early low of that day, on covering 


The weather was 





*, from | 


[Vor. 122. 


Trading was admitte ly very 
supply in this country decreased 
2.571.000 bushels last week and is now 29,857,000 bushels, 
against 32,408,000 the previous week and 21,258,000 last 
year. The decrease was traceable shipments from Chi- 
cago to Georgian Bay ports, but much of this grain has not 
been sold, it was said, and further was declared to have 
been offered in New England lower than via Buffalo. Pri- 
mary arrivals on the 10th inst. were 684,000 bushels, against 
879,000 in the previous week. Shipments were 498,000 
bushels, against 930,000 last week and 202,000 last year. 
Stocks of corn in Liverpool have decreased 77,000 bushels 
and ——— s on passage to England this week decreased 





wet and cold over the belt. 


largely local. The visible 


to 


33,000 bushe! On the 13th inst. prices declined 4c. early, 
but rallied on frost talk later and smallness of offerings. 
And not a few think that any bearish features in the corn 
situation have been adequately discounted. To-day prices 
closed \%4 to %c. lower. The early trading was at an ad- 
vance of 4 to %c., with offerings small and more or less 
demand from shorts and others. Later the decline in 
wheat left its mark on corn. Moreover, traders were in- 
clined to sell the market. Cash prices were weaker, with 


demand light. It is true that receipts were small and that 
country pressure was absent. But the influence of a de- 
cline in wheat was plain in the later trading, although the 
net decline was not very heavy. Last prices show a rise 
for the week of % to 1c., the latter on September. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 

a, 2 SENG; skckéwccocacees cts. 86% 87% 88 874% 86% 86% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator - --~--~- cts. 69% 69% 70% TO 70% 69% 
July delivery in elevator - - 137 74% 75M 744 74% 74% 
September delivery in elevator.... 77 4 V7 78% 74% 78% 78% 
Oats declined slightly at one time, owing to good rains 
and favorable crop advices and a lack of any aggressive 


demand. The United — visible supply decreased last 
week 3,547,000 bushels, against a decrease last year in the 
same week of 4,358,000 ea Is. The total is now 43,475,000 


bushels, against 43,725,000 a vear ago. On the 13th inst. 
smallness of offerings was the outstanding feature and 


prices were irregular, ending on that day ‘4c. lower to %c. 
higher. There was no striking business of any kind. To- 
day prices, as usual, were more or less irregular within 
narrow limits. It was a trader’s market, a little or no 
outside interest. The closing to-day was 4c. lower to \%& 


higher. The irregularity was due partly is ‘the decline ‘in 
other grains. Final prices show no change for May this 
week. Other months are up % to \ec 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ie. 2 Gets tandnsseuantens cts. 52 52 52 52 52 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - ..cts. 40% 40% 40% 40% 40% 40% 
July delivery in elevator - - ae 4214 42 42% 41% 41% Al% 
September delivery in elevator - 42% 42% 42% 42% 42% 42% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. cts. 48% Holi- 49% 48% 48% 48% 
July delivery in elevator. - - -- iar 48% day 49% 48% 48% 4&% 
October delivery in elevator - --. 47% 47% 46% 46% 46% 


Rye declined 4% to %c. early in the week with little de- 
mand, domestic or foreign, if, indeed, there was any for- 
eign demand at all. The lack of an export business is 
severely felt. The United States visible supply decreased 
last week 327,000 bushels, against a decrease of 626,000 
bushels in the same week last year. The total is now 13,- 
427,000 bushels, against 12,126,000 a year ago. The Govern- 
ment report of May 8 puts the crop at 44,791,000 bushels, 

against 48,696,000 bushels for last year and 67,966,000 the 
te n-year average. On the 15th inst. prices were at one time 
% to 1%c. lower, but recovered about half this loss later 
on the same day, in response to a rally in wheat. To-day 
prices closed % to 144c. lower. The decline in wheat had 
its usual influence on rye. Export demand was light. And 
there was no other trading to stimulate the market. Final 
prices show a decline for the week of 1 to 2c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. ‘ues. Wed. Thurs. Fri 
May delivery in elevator ------ cts. 85% 85 85% 83% 83% 8214 
July delivery in elevator - 88 14 87% 873 86% 85% 84° 
September delivery in elev: ator... - 90% 89% 90 88'4 88 KA! 
Closing quotations were as follows: 
GRAIN 
Wheat, ay York— Oats, New York— 
No. Sa Se ae 1.83] No. 2 white............... 51} 
No. 1 Nerthere arama ---- None DEO 2 Ws ceeenessneeness 50} 
No. 2 hard winter, f.o.b._.._.1.77| Rye, New York— 
Oorn, New York— [( 97% 
No. 2 yellow (new) N. Y--- oi 4) Barley, New York— 
No. 3 yellow (new) -._..--_- IN Hetencapntemeenindces ite 82@85 
ig 
3 ring potents ask chicane $8 25a$8 7 75) Rye flour, patents. -....- $5 30a$5 75 
st spring... -. 7 25a 7 75|Semolina No. 2, Ib-..--- 5 
Soft winter straights.--- 7 75a 8 25| Oats goods..----.----- 2 75a 285 
Hard winter straighte... 8 25a 8 75|Corn flour.........-.... 2 30a 240 
Ha) d winter patenta_... 8 75a 9 25| Barley gcoods— 
Hard winter clears... 7 25a A 75 Nos. 2,3 and 4....... 425 
Fancy Mino. patenta----10 0° 1a10 75) Fanc om | ri No. 2, 3 
Oty mills.....-.-.. es Ff 3010 SS"  @86 Geceuesscesccsess 7 2h 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Avg. 1 for each of the last three years have been: 








May 15 1926.] 


Recetpts at— 


Flour. 


Wheat. Corn. Barley. | 


bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs \bush.48lds. bush .56lbs. 


Oats. Rye. 








Chicago 227,000 281,000 1,039,000 744,000 115,000 12,000 
Minneapolis... ____- 1,046,000 107,000 285,000 188,000 35,000 
Duluth. -__- 884,000 4,000 138,000 2,000 193,000 
Milwaukee - : 37,000 101,000 51,000 128,000 128,000 11.000 
Toledo. _.__- __...| 154,000 61.000 59,000, _..... 9.000 
Detroit _- 11,000 13,000 33,000 as 10,000 
Indianapolis ‘ 31,000 249,000 142,000 eis : 

St. Louis. .- 86,000| 337,000 548.000 556000 _....| ...... 
Peoria. ___ 65,000 21,000 599.000 159.000 41,000 2,000 
Kansas City ee 318,000 369,000 56,000 = 

Omaha ee ae 174,000 349,000 76,000 2 Oey. 
St ) 75.000 212,000 20,000 . ) ” Fee 
W ER RT 48.000 68,000 2000 Sr eple RSs sae 
Sioux City...| ...... 32,000 39,000 Ee, ce 
Total wk. °26 415,000 3,513.000 3,708,000 2.466.000 474,000 272,000 
Same wk. '25 386,000, 3,186,000; 1,910,000 2,104,000 622,000 731,000 
Same wk. 24 374,000, 3,717,000 4,472,000 3,4 722,000 545,000 


84,000 








1925 ieeee 17,779,000 289,437,000 190,851,000 188,333,000 63,926,000 20,830,000 
1924 audio 18,339,000,447,340 000 204 ,233 .000 227,187,000 56,630,000 52.519.000 
1923 - 16,893,000 187,891,000 247,717,000 195,574,000 36.006 .000 23.932.000 





Total receipts of flour and grain at the 


‘ seaboard ports for 
the week ended Saturday, May 8, follow: 

















Receipts al— Flour. Wheat. Corn. Oats. Barley. Rye. 
eae | Barrels. | Bushels.  Bushels. | Bushels. | Bushels. | Bushels. 
New York___ 165,000 140,000 32,000 94,000 34,000 21,000 
er veee ogeae 29,000 154,000 21,000 69,000, ....-.. : 
altimore __ 12,000 205,000 31,000 151,000 5,000 
Newport News S ASS ae west: Neen — 
Norfolk. ____ sy  ” site fart RS AR fe sige 
New Orleans * 54,000 21,000' 138,000 20,000; ...... aaa 
Galveston ct Be PSE ee 40,000 1,000 6,000 Saeed wacabated 
Montreal 2 35,000 126,000 28,000 128,000 42,000 2,000 
St.John, N.B 19,000 88,000 sca 213,000 eae Gandnee 
Boston. ____. ae  sdecks 4,000 SOM! <weewedh acewen 
i — SS SS ———— 
sues wk. 26) 347,000 774,000 255,000 694,000 76,000 28,000 
Since Jan.1'26| 8,575,000 43,596,000 7,067,000 14,212,000 8.503.000 2,745,000 
Week 1925. 361,000 6,103,000 76,000 3,102,000 1.115.000, 4.512.000 


Since Jan.1'25 10,466,000 64.507,000 


* Receipts do not include 
on through bills of lading. 
he exports from the several seaboard ports for the week 
ending Saturday, May 8 1926, are shown in the annexed 
Statement: 


2.452.000 15,177,000 10,418,000 15.496 000 
grain passing through New Orleans for foreign ports 




















Erports from— Wheat. Corn. | Flour. Oats. Rye. Barley. 
_—* Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
a York 538,851 8.580) 105,076 70,975) 204,538 44.117 

s0stOn - . . . . . c cars 4,000} 93,000) .____- 43,000 
Philadelphia. _____- 35,000) 5.000] SIBCOD) cccccc] cccess 
Baltimore ‘ 129,000 17,000 2,000 80,000 = 
Norfolk i ER ka Mae Banene 
Newport News Be 1.000 ‘ ; : 2 : ; : : aS spars 
New Orleans ; . 177,000} 21,000} 11,000 nei 
Galveston. __. aS ae | 8,000 yr es 
Montreal...” 35,000 | 7.000! 33,000 ~ 8,000 
St.John, N.B 88,000 19,000} 213,000 - eisirerd 
: Total week _ ---- 825,851; 202.580) 175.076) 715.975] 204,538 95.1 17 
Same week 1925, 4,030,013! 128,000: 256,459'2,329.242'1,565.209' 788.708 











rhe destination of these exports for the week and since 
July 1 1925 is as below: 














| 
| Flour | Wheat. | Corn 
Erports for Week —_ — - - — — ee —— 
and Since Week | Since Week Since Week Since 
July 1 to May8| July 1 May 8 July 1 May 8 July 1 
1926 1925 1926. 1925. 1926. 1925. 
Roarrels sarrels 3 Pus 8 
United Kingdom} 31 09 + 2 070.178 ioe 240 7e.0186 | "Sr 0 Mar 
. 009; 2 0.1 ,249| 76,018,688] 17,000) 2,207,204 
Continent 102,077) 4,769,685)  417,602)103,684,895 8,580] 5,503,254 
So. & Cent. Amer_| 11,000 309.467 ‘ 3,178,595 160,000! 2.428.000 
West Indies | 9.000) 649,520 aca 139,925 17,000] 1,529,900 
Other countries 18.900} 829.496 | 1.730.234 oan 


| 
Total 1926 


L 175.076) 9,528,355 825,851)184,752,327) 
Total 1925 


202 ,580)11,670,713 

256.459' 15,660,794) 4,030,013'263,587,888!_ 128.000! 3,628,001 
rhe world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 7, and since July 1 1925 and 1924, 
are shown in the following: 


Wheat Corn 
1925-26 1924-25 1925-26 1924-25 
Week Since Since Week Since Since 
May 7 July 1. July 1 May.7. July 1. July 1. 
Bushels Bushels Bushel Bushel Bushels Bushel 
North Amer_ 5,174,000 325,226,000 382,941,000 129,000 10,246,001 1,110,000 
Black Sea. 840.000 23.896.000 3.280 000 1,301,000 24.630.000 27.773.000 
Argentina 2,120,000 81,598,000 119,302,000 2,472,000 121,284,000 143.614.0000 
Australia 1,120,000 64,343,000 101 964,000 
India 5.768.000 35,056,000 
Oth. countr’s 1,040,000 33,550,000, 1,438,000 
rotal 9.254.000 501,871,000 642.543,.000 3.902.000 190,010 .000 173.925.000 
Che visible supply of grain, comprising the stocks in 


vranary at of accumulation at 


May 8, were as follows: 


principal points 


lake and 
seaboard ports Saturday, 


GRAIN STOCKS 


Wheat, Corn, Oats Rye Barley 
United States bush bush bush hush bush 
vew York is 54,009 37.000 492,000 127.000 11,000 
ston eat 11.000 12.000 , Ow - | 
iladelphia 121.000 143.000 168.000 4.000 1.000 
Baltimore... 211,000 241,000 46,000 48,000 4.000 
vewport News 29 000 
New Orleans 62.000 94,000 94,000 103,000 
Galveston 238 000 5.000 
Buffalo. . 787.000 2.202.000 347.000 11,000 154.000 
~ afloat 513.000 424.000 1.724.000 
roledo 834.000 211,000 209 000 15.000 6.000 
SPOUIONS . 2 wae 175,000 19,000 123,000 17,000 
Chicago. . C 1,817,000 17,335,000 4,323,000 2,994,000 243,000 
Milwaukee.__.. 228,000 580,000 677,000 214,000 107,000 
Duluth A a he ace 10.234,000 . 11,090,000 6,132,000 669,000 | 
Ee, cin cecideoce 5,336,000 451,000 17,681,000 3,436,000 2,804,090 | 











Wheat Corn. Oats. Rye. 

bush bush. bush. bush. bush 
ke 257,000 84,000 493,000 9,000 21,000 
0 err a 471,000 589,000 555,000 10,000 36,000 
memes CO 2c nccccaces 2,310,000 3,812,000 1,549,000 149,000 53,000 
arenes 823,000 18,000 ee ee ee 
St. Joseph, Mo.......... 572,000 414,000 30,000 6,000 3,000 
See 1,000 74,000 ee 0s ebtane. . SOs 
SS 223,000 675,000 i ar 
LL eee 581,000 1,517,000 2,603,000 144,000 33,000 
Cl BN gc erevataccad 388,000 901,000 eee | «ceases .'- cube 
Total May 8 1926..-_-_. 26,236,000 29,836,000 43,475,000 13,427,000 4,145,000 
Total May 1 1926..--- 27,727,000 32,408,000 47,022,000 13,754,000 4,401,000 
Total May 9 1925___..43,351,000 21,257,000 43,725,000 11,500,000 2,166,000 


Note.—Bonded grain not included above: Oats, New York, 37,000 bushels; Boston, 


| 20,000; Baltimore, 2,000; Duluth, 133,000; total, 192,000 buhsels, against 1,487,000 


bushels in 1925. Barley, New York, 59.000 bushels; Boston, 14,000; Buffalo, 
138,000; Duluth, 151,000; total, 362,000 bushels, against 2,260,000 bushele in 1925. 
Wheat, New York, 495,000 bushels; Boston, 34,000; Philadelphia, 229,000; Balti- 
more, 329,000; Buffalo, 273,000; Buffalo afloat, 932,000; Duluth, 401,000; Toledo, 
148,000; on Lakes, 3,171,000, total, 6,012,00u bushels, against 5,717,000 bushels in 
1925. 











Canadian— 

DEOMLIGRL, 6 «oc cmeccccss SCH 121,000 805,000 155,000 935,000 

Ft. William & Pt. Arthur_40,097 ,000 ... 5,961,000 1,825,000 5,821,000 

Other Canadian.......-- 2,771,000 ee eee . 
Total May 8 1926.-.--- 45,902,000 121,000 7,940,000 1,980,000 6,756,000 
Total May 1 1926__...55,864,000 118,000 8,335,000 1,953,000 7,236,000 
Total May 9 1925-.-.-.-- 36,110,000 122,000 14,733,000 2,419,000 4,219,000 
Summary— 

pO OP 26,236,000 29,836,000 43,475,000 13,427,000 4,145,000 

Cas a csusnedsd .45,902 090 121,000 7,040,000 1,980,000 6,756,000 
Total May 8 1926. 72,138,000 29,957,000 50,515,000 15,407,000 10,901,000 
Total May 1 1926- 82,591,000 32,526,000 55,357,000 15,707,000 11,637,000 
Total May 9 1925- 79,461,000 21,379,000 58,458,000 13,919,000 6,385,000 
BACKWARD SEASON RETARDS AGRICULTURE,— 


Agricultural prospects have been seriously retarded, says 
the Department of Agriculture in its May 1 report on the 
farm situation, as a result of the delayed season over much 
of the corn and cotton territory. Farm operations are under 
a handicap that will be felt well into the summer. 


“Fairly good progress was made in planting spring wheat but growth 
has been slow,’ continues the report. ‘‘Cotton planting is behindhand 
and in the early Gulf sections much replanting had to bedone. The general 
sentiment among cotton men appears to be that a crop as large as last year's 
would, in the face of existing stocks and apparent mill conditions, mean 
less profitable conditions for cotton producers. Potato growers, on the 
other hand, undoubtedly favor some increase in acreage but the bugaboo 
is the possibility that it will be badly overdone. 

“The probability now is that corn acreage will be no larger than last 
year's, if as large. Small grains are behind schedule. Meadows have a 

oor start. It would seem that the probable volume of feed stuffs might 

e relatively less excessive this year than it was last. The tendency among 
hog producers is clearly to increase their stock. Eastern dairy cattle have 
moved up in price, with a probability of heavier feeding next fall. Con- 
sideration of the whole feed grain situation emphasizes the suggestion that 
current prices of certain feeds are at a relatively low level.” 

Other factors in the agricultural situation are that there were practically 
the same number of cattle on feed last month as a year ago, and that reports 
from feeders indicate that the weakness of the fat cattle market during the 
past two months has been discouraging to feeders despite the low price of 
corn. The narrow margin between feeding cattle and fat cattle prices has 
also tended to discourage feeding. 

During January and February the percentage of heavy feeders, over 
1,000 pounds, was somewhat larger this year than last, as was also the per- 
centage of feeding cows and heifers; other weights of steers, especially the 
lighter ones, and calves showed considerable deereases. Any marked im- 
provement in fat cattle prices during the next three months may be expected 
to increase feeding above present indications in States where large surpluses 
of corn are reported. 

“Although wheat prices have continued to decline for the past three 
months,” says the department in discussing the price situation, ‘‘the farm 

rice on April 15 was higher than for the same month a year ago for the 

irst time since Dec. 1925. Hay was also higher than a year ago, while 

potato prices were $2 70 per bushel compared with 70 cents on Apr. 15 1925. 
A substantial increase in the farm prices of both veal caives and milk cows 
between April 1925 and April 1926 suggests the possibility that the present 
yrice of butter and milk is increasing the demand for milk cows, and may 
n turn lead to an increase in the number of heifer calves being raised this 
spring."’ 

P The general trend of prices of farm products has been downward since 
the beginning of the year, the level of prices expressed as an index figure 
now standing at 140, the five years preceding the war being used as a base 
of 100 Prices of non-agricultural commodities have declined, but the pres- 
ent level is at 162 which places farm products at a disparity in purchasing 
power. The purchasing power of farm products has continued at 87 for 
the past six months, or 13% under par of 100 for the five-year-pre-war 
period 

AGRICULTURAL DEPARTMENT REPORT ON CE- 
REALS, &¢.—The full report of the Department of Agricul- 
ture showing the condition of the cereal crops on May 1, as 
issued on the 8th inst., is as follows: 

The Crop Reporting Board of the United States Department of Agri- 
culture na: the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians, and co-operating 
State boards (or departments) of agriculture and extensions departments: 

On May 1 1926 the area of winter wheat to be harvested for the United 
States was about 37.085.000 acres, or 2.216.000 acres (5.6%) less than 
the acreage planted last autumn and 5,816,000 acres (18.6%) more than 
the acreage harvested last year, viz., 31,269,000 acres. The average 
harvested acreage for the past ten years was 38,164,000 acres. The ten- 
year average abandonment to May | is 13.0%. 

The average condition of winter wheat on May 1 1926 for the United 
States was 84.0% of a normal, compared with 84.1 om April 1 192€, 77.0 
on May 1 1925 and 83.6 .the average condition for the past 10 years on 
May 1. A condition of 84.0% on May 1 1926 is indicative of a yield per 
acre of approximately 14.8 bushels, assuming average variations to prevail 
thereafter. The average yield per acre for the past 10-year period was 
14.6 bushels. On the estimated area to be harvested (47,085.000 acres) 
14.8 bushels per acre would produce 548,908,000 bushels, or 37.7% more 
than in 1925. 6.9% less than in 1924, 4.0% less than in 1925 and 1.6% 
less than the average production for the past ten years The harvested 


production in 1925 was 398,486,000 bushels, in 1924, 589,632,000 bushe!s 
in 1923 571.777.000 bushels and 557.662.0000 bushels, the average harvested 
production for the past ten years The final out-turn of the crop may be 


larger or smaller than the May 1 ! 
remainder of the harvesting s« 
crop than usual 

Details of winter wheat. by divisions, follow: 


indications, as developments during the 


ason prove more or less favorable to the 





icreage 1926 ndition May \ tion in Bus) 
‘ 4 ‘ i f ‘ f 
bi ion U Rer ni 10 
i’ i lo 2 ) ( }10-) Arce 
Harrest 1 Waylil 192 1916-1925 
} 
Rus) Bushels Rushels 
No. Atlantic 3.% 1,498,000) 77.8) 85.4 S87 24.°79 000) 29,788 OO (2.984 000 
No. Central 6.021.573.0000, 80.2 7.2 82.1 1.777.000 228. 515.0001331 4606 000 
So. Atlantie 2 2 O56 OOO) 82 0) S46 87 25.40 wih 2O_512 Of $6 .032 000 
So. Central l 6,931,000; 94.0) 61.1 SO") 97,442,000 44,283. 000) 74,318,060 
Western 7.2 5.027.000 90.1) 83.0 &S.0) 99.905 001 tS8 000) 82.720.000 


U.S total 5 €.37 085.000 G68 OOO 348 488 OOOLIST AO2 008 
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On May 1 1926 the acreage of rye in the I ted®States standing and 
intended for grain is estimated at 3.565.000 acres. comr ired with 4.088.000 

acres the harvested acreave in 19274 4101904 acres in 1994 5,171.00 
) 














acres in 1923, and 4,912,000 acres, the average harvested for the past 
years. 

» The average condition of rye on May 1 1926 for the United States was 
81.5% of a normal, compared with 80.2 on April 1 1926. 86.8 on May 
1925 and 88.8 the average condition for the past ten years on May 1. A 
condition of 81.5% on May | 1926 is indicative of a yield per acre of appro 
mately 12.6 bushel a iming average variations to prevail thereafter 
The average yie'd per acre for the } t ear period was 13.9 hushe 
On the estimated t he rvested it oe ‘" acres , & hushels per 
acre would produce 44.79 - hhushe compared wit 18% 696.000 bu 

the harvested producti r 925. 64.038 000 bushels iy 924, 63.077./ 
bushels ir G25 d 67 .966.000 b els, the v ge harvested producti« 
for the nast t 

Details of 1 I liv ! folle 
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The average condition of meadow hay) lands on May 1 1926 for t 
United States was 80.9% of a normal, compared with 87.8 on May 1 19 
and &Y.4 the average condition for the past 10 years on May | 

Stocks of hay on farms on Nia 1] 1926 for the United States are estimated 
a8 11 .255.000 tons (11.4% of crop). compared with 15,687,000 tons (13 
of crop) on May_1 1925, and 12,988,000 tons (12.3% of crop), the avera 
stocks on fa 8 for the past 10 years on May }. 

The averave condition of pasture on May 1 1926 for the United States 
was 74.6% of a normal, compared with 86.5 on May 1 1925. and 84.0. the 
average condition for the past 10 y " May 1! 

Of spring plowing for the Unit ates 63.3% was completed up to 
May | 1926, compared with 82.7% up to May 1 1925 and 71.8, the averavs 
per cent completed for the past 10 years up to May |] 

Of spring sowing and planting for the United States 56.1°¢ Was Cor 


pleted up to May 1 1926, compared with 65.8% up to May 1 1925 
the average per cent completed for the past 10 years up to May 1 
Details of winter wheat, by States and divisions, follow 
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and 58.4 
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New Yo 8 , (nn RT 1 WK) ) 0 000 7.871 000 
New Jer i () On 7 . ; (yer i @ OOo 1.444) (40 
Penn ' 1 » On KS 19 110 000 2 720 OOO 23. 667 OOO 
No. Atl ti , 14 (i j 7 24.4279 OOO 2 ‘ (nH 12 984 000 
Ohio 40) 1.50 ny “) +4529 000 nO Om 7 ( 
Indiana... 7.0 1.650 000 7 ‘ mf) 2000 25.636 Of mou too 
Illinol 6.0 1.990 000 72 1 28 209 000 34.970 000 4 ‘ 
Michigan 20 mM t4 tan “ ~ 2.495 on 1 wi OM ( 
Wisconsin. . { WH if ma ! ) OOM) 1 O07 OOF l ! 
Minnesota 7a) ‘nny > 1 yy 2 720 0% ORT 4 
i a 71.000 &5 82 - 7.0% OOO ¢ » (nt +580 008 
Missouri HO 1.220. 006 77 Q s 14 O91 (4M >1% (un O09 0 
So. Dakota oe To (Mwy OF 70 - Ms (MM 14 uu 1 74 ) 
Nebraska 0 000. &O 77 2 19 O21 OO 161 000) 44 cs 
Kansas TOT}, S000 5 ? 141.937 000 74.750.000 111.708.000 
No. Centra! ‘ 1,573,000 80.2 7 $2.1 301,777 000 228 515.001 1.606 000 
Delaware 3 ( 7 OOO SE Oe} 87 1.6565 000 1.906 000 1.790 OM 
Maryland... 2 Sa O00 7 7 4 7.999 000 106 0000 100 iM) 
Virginia of “77 (MK § O35 OOK $946 000 11,.349.000 
West Virginia ; 146, 000 82 75 A 1.822 004 1.728 OOO > (MM) 
No. Carolina 0 125 000 &S 7 . 1219 000 4 406, OK 6.293 000 
So. Carolina 2 9 O00 S2 75 a) | »2f) OOO O° OOF 1.432 000 
Georgia. . } () 110 OOO S&7 ral) x0” 1.108 Om 1.040 000 1.793.000 
So. Atlantic 2.5) 2,056 006 KY? {) i 7.1 25,405,000 29.512.000 36.033.000 
Kentucky. ..j iv 252 000 8&7 7% . 2 916 D000 3 O00 7.1¢ OOo 
Tennessee. . to $04 000 8% ; s 4.161 000 { OOO 175 Of 
Alabama... LO 7.000) 8&5 T) , 72 (00 77 (Wn j (WM) 
M iesisel py 20 0 6 O00 SBS S] 4 92 OOO O00 7%. ) 
Arkansas OA 285 000 S2 $7 208 000) so00) OOO 1.510.000 
Oklahoma. 10 4.500 000) 94 a 8] 63,450 000 28 282 000 42.00 ) 
Texas 201.744 000 72 26 45° 000 f > (iM) 17.813 ‘; 
So. Central ] 6.9461 000 94.0 ] sO 17,442 000 43.28% 000 74.218 O00 
Montana 20 0 oO OOO) S84 { 1 ORS OOD 2 2h On 7.773.000 
Idaho 2. iH O00) OT ~] 10.548 (yn 10.9682 OOO & bible) 
Wvoming +) 6000) 45 ; ”) 83 OO $64 000 R30 O00 
Colorado. 14.0) 1 207 OOF S7 19.552 000, 10.752 000) 12.844 000 
New Mexico 20 212.000100 1) 77 , 104 On 16.000) 1.316.000 
Arizona... oO} 2 000) 100 s 4 O12 OOM 672.000 934 000 
of) 24 140.000 99 ? 2.728 000 045 000 2.709 0600 
Nevada... 1 )} » on) ’ 4d fe ts OM) > My 115 000 
Washington 2 WO OOO) oF] 7 oi 1 704 Oof 9 200 0007 22 408 000 
Oregon 20 SSO O00 OF sO ’ Loe Ay On 7.700 000, 14.712 000 
California...) 4.0) 756 O00 8S 2 81 14.304 000, 11.457.000) 10.439 000 
Western 7.2} 5,027,000, 90.1) 83.0 88.0 99.905.000 57.388 O01 R? 720 000 
| 
U.S. total 5.4137 O85 000 84.0 774 ; 548,908 000/398 486 000557 662 000 
CROP REPORTING BOARD 
Approved J. A. Becker, Acting Chairman 
R. W. Dunlap, S.A. Jones, J.B. Shepard 
Acting Secretary. ©. F. Sarle, J.S. Dennee, ; 


C. E. Gage, 
COMMENTS CONCERNING CROP REPORT. The De 
partment of Agriculture at Washington May 8 also fur- 
nished comments concerning the United States crops based 
on the May 1 condition, the report being 
Winter Wheat The abandonment of 
estimated to be 5.6%. or 2.216.000 acres. of the 39 301.000 acres sown last 


fall, is much below the 10-vear average of 13 On account of unfavorable 
weather last fall, a large fraction of the ; | 


us follow Ss: 


winter wheat acreage to May | 











é icreace was iate-sown Owing to 
the mild weather the abandonment was largely confined to this late sown 
acreage Drought was a cause of abandonment in the Northwest States 
with large abandonment are South Dakota 28% NMiontana 0°: and 


Colorado, 14° 

The estimated condition of the winter wheat er »p for May 1, 94.0 
compares with the 10-year average of 83.6% It indicates a production of 
548,908,000 bushels. The harvested winter wheat crop of 19 5 wa 
398,486,000 bushels, of 1924 it was 589,682,000 bushels, and the 10 year 
average was 567 662.000 bushels. fee 

The condition of the crop has been held below the average on account 
of the late spring in the States north of North Carolina and in most of 
the North Central region east of the Mississippi River, and on account of 
drought in a portion of the Northwest. Condition higher than average is 
reported from the Southwest, from the leading wheat State, Kansas from 
the West including the Pacific Coast, and from a large portion of the 
South east of the Mississippi River. The condition in Texas was 96%: Okla- 
homa, 94%; Washington, 91%; and Oregon, 97%. or itieiee 
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Rye 


grain Oy 


Estimates for May 1 indicate 3,565,000 acres of rye for harvest as 
‘ to the mild winter a larger acreage will be harvested than 





expected last 

The 
of 1925 was 
ten-year av 


December. 
forecast of production is 44,791,000 bushels. The harvested crop 
18.69),,000 bushels, of 1924 it was 64.038,000 bushels, and the 
67 .966.000 bust This crop is produced mostly 








erage was 











in the North Central States, Pennsylvania and Montana. Its condition 
on May 1 was 81.5 of a norma! condition, or an increase over the con- 
dition of 80.2% on April 1. 
FOREIGN CROP PROSPECTS rhe latest available in- 
fo ation } aining to cereal crops in foreign countries, as 
i b | ey Service of the Bureau of Agrieul- 
eg ' e United States Department of Agri- 
‘ ! d given out \] Ss. is as follows: 
he t d f the 126 grain crop of the Prai Provinces of: 
( j ( Pacific R i (‘ompany shows a 
t t ‘ ) 4 $65.5 .f ‘ compared with 
7 ‘ 25 The ult te creage Wi be determined by 
ing @ far! ! i et a There is 
of d der s er fall significant 
' ‘ } uN er [ d better able 
t j b ( | ed iand rt iecrease 
1 | lis due! to a decre of 45.7 in fall 
l t n 
‘ j s f ly to be f Y Die t spring seeding, 
d the rk of has been progressing rapidly Official provincial 
t in Manit yuld t bout completed by the 
we i ithern Alberta to 75 were compteted by the 
f ‘ i t n Alberta between 25 and 50 vere completed. 
' of reé rep ted in both province the latter part of 
Apri! 4 
kK f 1 10 countries of Europe show a decrease from last year 
of ‘ P ier winter wheat The most important factors 
wee thie t es in France and Rumania The Internationa! Institute of 
Aur ture Rtiome has stated that a 6-10 of 1% increase over last year 
is expected for winter grains in Russia Italy shows an increase of 
) OOO acres or 2.7 over last year rom all indications it seems probable 
it Spain's wheat acreage will equal that of last year Acreages in Jugo- 
and Hu ilso are believed to be about the same as last year. 
G t! most important country remaining for which no indication 
of acreave 1 ivaliable 
Practically all countries in Europe report that fall sown crops are in fine 
CO idition and prospects up to the present time point toward yields per acre 


yu equal to 


A those of the winter wheat crop of last harvest It must be 
remembered, however 


that conditions between now and the time of harvest 
ly France reports that the weather 











may change the prospect considerably 
has been fine and the crop situation appears to be very promising Some 
of the fields which suffered during the past winter have been ploughed up 
ind re-seeded with barley and oats Italy reports that plenty of rain has 
fatien during the winter and that the crop condition is from good to excellent. 
Winter crops in Spain are making satisfactory progress and the outlook is 
f rood yields and a production sufficient for home requirements. The 
sutlook for Portugal is very good and abundant crops are expected. The 
,4utumn sown crops in the Danubian countries seem to have weathered the 
inter j plendid condition 
The winter wheat acreage of North Africa shows an increase of 96,000 
over last vear. Tnedecrease of 152.000 acres in Algeria is more than offset 
by increases in Morocco and Tunis Slight rains throughout North Africa 
have be fited crops but the general! aspect is still not very favorable. 
} 1ibER HEMISPHERS! VINTER ¢ REAL ¢ Ops 
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sO UH 41.2604 000 57 085.000 116.6 
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WEATHER BULLETIN FOR THE WEI tNDIED 
“i AY 1] the general summary of the weather bulletu 
issued by the Department of Agmeullure, indeating the in 
; i } 1 | 
fluence of the weather for the week ended Ni; | oOllows 


At the beginning of the week high and cool weather for the 
season prevailed over the Eastern States, but, at the same time, there 
Was a marked reaction to much warmer in the Northwest. During the 
following few days higher temperatures gradually overspread the eastern 
half of the country and by Friday, the 7th, they were above normal quite 
generally east of the Rocky Mountains. To the westward temperatures 
persistently tended to subnormal, and cooler weather had again overspread 
the East at the close of the week. 

In the western half of the country, especially in the far Northwest, rainfall 
was frequent during the week and, by the 7th, unsettled and showery con- 
ditions had set in over the Great Plains area Thereafter rains were re- 
ported from many places between the Mississippi River and Rocky Moun- 
tains, and showery conditions extended to parts of the Ohio Valley near 


pressure 











the close of the week. Generally fair weather was the rule in the more 
castern States 

Chart | show that temperatures for the week averaged fro 4% deg. to 
Q deg below normal in the Northeastero States a! slightly subnorma!l in 
south Atlant and east Gulf district They averaged cousiderably below 
normal west of the Rocky Mountains, but from 6 deg. to as mus has 15 deg. 
tbove in Central-Northern States, extending southward to lowa and Ne- 
bras No tiousually low temperature readings occurre juring the week, 
ind freezing weather was confined to the more northe tern States, the high 
elevatio of the West. and to a few localiti in the extreme central- 
norther portions of the country 

Chart Il shows the geographi distribution and the totals of weel ly rain 
fall in different sections of the country It indicates tl ! ections of 
the South the area between the Mississippi iver Rocky Mountains 
had substantial amounts, although i ome localities in the latter area the 
falls Were agai ant) Very little rain occurred, as a rule, from the Appa- 
| hian \Vfountai t eastward and in the more soutne ter! ections 
Which was also the case in the far Southwest and generally in the Lake 
rerio Inthe Pacific Northwest and extending southward to northern Cali 
f ia the weekly totals ranged generally from 0.5 to more than 2 inches 
The 5 tbundance of sunshine in practical ll parts of the co intry 

ihe outsta i feature of the weather during the week was the relief from 
the severe droucht that had prevailed for a long time over the northwestern 
States. Generous and very beneficial rains occurred in northern Kansas, 
Nebraska, the Dakotas, Montana and the Pacific northwest, which greatly 
improved agricultural conditions over those sections. While showers were 


the rains 
in those 


1 TOO 


it has lil 
is still rather badly needed 


helpful in lowa and Minnesota, where ewise bee ir 


were insufficient and more moisture 
States 

In the Atlantic Coast area it is still much too dry from Maryland south- 
ward, and growing crops are badly in need of moisture and germination is 
slow. Conditions were generally favorbale in the Ohio Valley States and 


Lake region where the warmer weather was helpful and farm work made 
good advance, although it is becoming too dry in portions of Indiana and 
Ohio. It continued too wet for field work in much of the southwest, extend- 
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ing eastward to the Mississippi River, and there was some interruption in 
the central and southern trans-Rocky Mountain States, but beneficial 
showers occurred in most of the latter area. There was some slight frost dam- 
age in the higher elevations of the west, but otherwise no harm was re- 
ported from low temperatures during the week. Field work made gen- 
erally good progress, except where the soil was too wet in the southwest 
and too dry in the more Eastern States. 

SMALL GRAINS.—Generous rains in the northwest portion of the 
winter wheat nelt, where droughty conditions had prevailed, were very 
beneficial and the weather has been generally favorab.e for the progress of 
winter wheat. The condition of that crops is generally fair to excellent, 
especially the early-seeded. Wheat is heading in Oklahoma and Wash- 
ington, jointing in Missouri. and is 1 to 2 feet high in south-central 
Kansas. Because of the prevailing mild weather during the winter, there 
was an unusually small amount of wheat winter killed. Except in the 
northwest, where there was lack of sufficient mositure, the abandonment 
that occurred this spring was largely due to the fact that considerable was 
sown unusually late because of unfavorable weather for seeding last fall. 

The seeding of spring wheat is nearly completed and the droughty con- 
dition was generally relieved by good rains during the week; the crop is 
now mostiy in good to excellent condition. The rains extended over most 
of the Canadian wheat belt and reached the areas mostly in need of mois- 
ture. Winter oats are fair to good, but are heading short in the Carolinas. 
Spring oat seeding is practically completed and is generally coming up to 
a good stand, but is needing rain badly in rtions of Iowa. Barley 
harvest is progressing in Arizona and rice is half sown in Arkansas. 


CORN .—-In the interior States the weather was generally favorable for 
lanting corn and this work made good progress from the Mississippi 
falley westward. In the Great Plains area increased moisture was very 

favorable,.but in lowa it is still too dry tor germination, though planting 
progressed rapidly during the week and is well along in the southeastern 
portion of the State; in the extreme southern Plains, particularly in 
southern Oklahoma, early corn needs cultivation. Much ground was 
prepared in the Ohio Valley, but in most of the northern valley districts 
planting has not become general: in fact, very little corn has been planted 
as yet in either Indiana or Ohio. The crop needs rain rather badly in 
the South Atiantic area, and it was too wet for cultivation in much of the 
west Guif section, but otuerwise fair progress was reported from the South. 

COTTON .—The temperature average nearly normal throughout the 
cotton belt, and the rainfall was moderate to rather heavy in all, except the 
more eastern and northern districts. Rain is badly needed in the Atlan- 
tic Coast States, and dry weather from the lower Mississippi Valley 
westward. 

In North Carolina planting made rather slow progress, and it is too dry 
for germination, with much replanting necessary unless the drought is 
relieved soon. Germination was poor in South Carolina. In the east 
Gulf States, including Georgia, Alabama, and Mississippi, conditions 
were favorable for field work and planting oas been iargely accompu,ished. 
Consideraple improvement in cotton is noted in southern Georgia where 
chopping has been completed and the condition of the crop is fair. 

In Louisiana progress was poor because of too much moisture, though 
somewhat better in the northern part of the State, wnile excellent advance 
in planting was reported from Arkansas, with this work nearly completed 
in many parts. Early-planted cotton in the latter State has generally 
poor to only fair stands, because of cool weather, but stands of the late- 
planted are generally very good. In Oklahoma considerable replanting 
is necessary in the southern part of the State, because of cold, wet soil, 
but otherwise conditions were fair to good, with mostly good progress in 
pianting. : 

In extreme southern Texas cotton continued in very good condition, 
but insects are damaging, and e:sewnere condition and stands are mostly 
poor and planting backward, although the warmer nights were more favor- 
able for germination and growth. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperature moderate; no rain of consequence. 
Planting cotton about completed; corn planting made fair progress, but 
preparation of soil delayed locally account lack of moisture. Pastures and 
meadows deteriorated in middie and western counties. Lack of rain re- 
tarding germination of cotton and corn. ‘Tobacco plants mostly in good 
condition, but soil too dry for setting out. 

North Carolina.—Raleigh: Too dry; some light showers at close of week, 
but general rain much needed. Truck suffering. Planting cotton con- 
tinues, but slow account dry soil, and much replanting necessary unless it 
rains soon. Fall oats heading low and deteriorating. Early corn fairly 
good; slow progress later planting. Fruits need rain. 

South Carolina.—Coiumbia: Corn and cotton germination very poor and 
irregular account dryness and cool nights; considerab.e replanting, and 
chopping cotton in sections of coastal plain. Tobacco only fair stand, with 
replanting and watering. Wheat and oats heading short. Potatoes, truck, 
os and pastures materially affected by drought; tree fruits have begun 
to drop. 

Geereie.—~hiante: Warm, with beneficial, but inadequate showers. 
Planting continued to make rapid progress, but too dry for good germination 
and growth. Planting cotton nearing completion. but considerable replant- 
ing necessary; chopping well advanced, but growth slow, due to drought and 
cool nights; considerable improvement in crop in southern half where 
chopping completed and condition fair. Corn much improved. Rain 
needed for ali crops. 

Florida. — Jacksonville: Chopping cotton made good progress; crop late in 
west, bué improved and doing wellin north. Corn fair to good, except late- 
planted suffering from dryness on uplands. Oats maturing. Late tobacco 
slow progress, owing to dry weather. Cane and peanuts fair too good, but 
backward. Drought severe locally. Groves good; some fruit dropping. 

Alabama.—Montgomery: Generally too dry until close when beneficial 
moderate to generous rains in many sections. Week favorable for farm 
work. Cotton planting nearly finished, except in northern counties; early 
coming up to northern border and chopping beginning in central; generally 
too cool and dry for good germination and growth until latter half, when 
favorable. 

Mississippi.—Vicksburg: Generally light showers in extreme north; 
locally moderate to heavy elsewhere. Temperature mostly mederate. 
Progress of planting, germination and growth of cotton and corn mostly 
fair. Cotton planting generally completed, but occasional] poor stands. 
Progress of truck fair to good; pastures good. 

Louisiana New Orleans: Moderate to heavy rains unfavorable for work 
and crops; fields grassy locally in south. Hail several localities at close of 
week. Progress of cotton poor, except poor to fair in north where some 
chopping and replanting, but ground mostly wet. Most other crops back- 
ward, except hay crops. Corn irregular in stands and development. Dry 
weather needed for cultivating sugar cane and harvesting berries. 

Tezas.—Houston: Moderate to excessive rains attended by damaging 
wind and local hailstorms. Progress and condition of pastures, wheat and 
oats very good, although considerable damage to oats by rust; wheat and 
oats heading, except in extreme northwest, where jointing. Condition and 
stands of corn mostly poor; progress fair account warm nights. Condition 
of cotton very good in extreme south, but progress poor account insect 
damage; elsewhere condition and stands mostly unsatisfactory and planting 
backward, although warm nights more favorable for germination and 
growth. Farm work and spring crops backward. 

Oklahoma .—Oklahoma City: Seasonable temperatures, with general rains; 
heavy to excessive in south. Crops made good growth, but planting and cul- 
tivation retarded in south where too wet. Progress and condition of winter 
wheat fair to excellent; heading. Progress of corn generally fair; early needs 
cultivation; planting about finished. Fair progress in planting cotton; early 
generally fair to good stand; much replanting necessary in south account 
cold, wet soil. 

Arkansas .—Little Rock: Excellent progress in planting cotton, except in 
some southwestern localities where too wet; nearly completed in many 
portions, but stands of early poor to only fair due to cold; stands of late 
very good; considerable replanting, and cultivation started. Very favor- 
able for corn and minor crops; all in good condition. Rice half sown. 
Strawberries being shipped rapidly; large yield. 

Tennessee .—Nashville: biclture deficient and soil dry. Cotten and 
corn fair; some early-planted corn very good, but late-planted poor. Winter 
wheat very good, but somewhat late; much improved during week. Weather 
too dry; warmth and rain needed. Peach trees on uplands doing well. 
Strawberries fruiting well. Truck fair, but backward. 

Kentucky .—Louisville: Generally warm; favorable for growth and farm 
activities. Precipitation light in most districts. Soil preparation catching up 
in west; satisfactory progress in east. Planting corn and cotton pushed; 
germination good. Tobacco plants show decided improvement, but still 
much behind. Condition of wheat mostly very good: progress excellent. 
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THE DRY GOODS TRADE. 
Friday Night, May 14 1926. 

Despite developments of a favorable nature, business in 
the markets for textiles showed no improvement during 
the past week. Notable among those factors inviting a re- 
turn of buying activity were the calling off of the British 
general strike, early enough to prevent a disruption of our 
international trade, and warmer weather. However, these 
failed to stimulate any improvement, and factors have 
been prompted to search for other excuses to explain the 
unsatisfactory trade and buyers’ indifference. Curtailment 
of production in other industries, money losses sustained 
by the stock market decline, the disappearance of the 
Florida boom, the necessitous liquidation of installment 
debts and uncertainties concerning business prospects were 
cited as possible causes working adversely. Nevertheless, 
the fact remains that business has continued limited, which 
in turn has resulted in a furtherance of plans for curtail- 
ment of production. An example of this was afforded in 
the silk division, where there has been little or no change 
noted in demand. Thus, more extensive plans for limiting 
output have been under advisement. In regard to raw silk, 
despite a sharp advance in quotations based upon bullish 
trade statistics, buyers failed to enter the market and 
prices subsequently sagged off. Figures issued by the Silk 
Association of America covering last month placed deliv- 
eries of raw silk at 37,276 bales, as compared with 39,400 
in March and 40,040 in April a year ago. Imports during 
the month were 51,450 bales, against 31,890 bales in March. 
Stocks on hand May 1 amounted to 30,122 bales, as com- 
pared with 35,948 on April 1. These figures showed im- 
ports and stocks to be the smallest for a year past. Dur- 
ing the week, a number of leading manufacturers opened 
their fall lines, introducing many new and novel features, 
From those already opened indications are that the trend 
in fall fabrics will favor novelties. 

DOMESTIC COTTON GOODS: A further contraction in 
the volume of business throughout the markets for domes- 
tic cotton goods was noted during the week, and as a re- 
sult, prices displayed an easing tendency in certain direc- 
tions. This was particularly true of print cloths, sheetings, 
twills, heavy cottons and other such fabrics. In regard to 
the former, indications are that the new price lists for fall 
print cloths will be named about June 1. It is problematical 
whether the new quotations will show an advance or de- 
cline. In the meantime conditions have been unusually 
quiet and the failure of the inauguration of curtailment of 
production to have an immediate effect upon the market 
tended to cause a pessimistic feeling. The latest manufac- 
turers to limit their output were those in the cotton duck 
section. The decision to take such a course has become 
necessary in order to prevent further failures among their 
kind and to help steady a demoralized market. It was 
stated that if current bids were accepted, they would show 
a loss of from four to five cents per pound for some mills. 
Certain producers have decided to cut down a third of their 
output within 60 days and to continue curtailing if no im- 
provement is noticeable at the end of that time. Business 
in finished goods continued to be confined to small lots cov- 
ering immediate needs. Likewise, trade in retail channels 
failed to improve, although it was hoped that there will be 
a better demand for wash goods and other summer mer- 
chandise shortly. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 5%e., and 27-inch, 64x 60's, at 5tKe. 
Gray goods in the 39-inch, 68 x 72’s construction, are quoted 
at S%<c., and 89-inch, 80x 80's, at 10%ce. 

WOLLEN GOODS: Although there has been no percep- 
tible improvement in the markets for woolens and worsteds, 
it was believed that warmer weather would stimulate a 
quickening demand, The new summer season was inaugu- 
rated in retail channels Wednesday. It was hoped that 
this introduction of an intermediate season would help en- 
courage consumer buying more extensively. Besides this, 
finished goods continue to sell at most attractive prices 
from the consumer’s point of view. In regard to men’s 
wear, mills generally have only a small portion of the fall 
season’s business on their books and operations were -said 
to have been curtailed, Mill agents say that business is 
still of a sampling nature. The outlook for the coming fall 
season is still so uncertain as to style that clothing manu- 
facturers are waiting for indications of retail interest be- 
fore placing duplicate orders, 

FOREIGN DRY GOODS: A larger volume of small lot 
orders placed in the linen markets was an encouraging fac- 


tor. While but few of the orders received were of normal 
size, the aggregate totaled quite satisfactorily. Dress lin- 


ens, after their inactivity of the week previous, commanded 
greater interest and a number of importers claimed that 
they had been selling quite well. Bright colors were wanted 
most, although white received the major attention. Hand- 
kerchiefs were likewise selling better and it was stated that 
business transacted on fall lines exceeded that of a year 
ago. Prices throughout the handkerchief market have be- 
come pretty well stabilized and no longer constitute a dis- 
turbing factor. Burlap quotations continued to decline. 
Buyers held aloof and sellers were not offering freely at 
the prices necessary to move their goods. Light weights 
are quoted at 6.45 to 6.50c., and heavies at 8.80c. 
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MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list 6f the municipal bond 





Issues } out during the month of April, which the crowded 


condition of our columns prevented our publishing at the 


ustial time 

The review of the month’s sales was given on page 2688 
of the “Chronicle” of May 8. Since then several belated 
April ré irns have been received. changing the totl for the 
month to $107,6758,79% The number of municipalities 
issuing bond \p! is 355 and the number of separate 
ISSU A) 
Page Nar tate Maturity Amount Price. Basis 
2842__Adams, Ma 4 $65,500 100.71 ‘ 
2245_._Adena 8. D., Ohio _.5% 1927-1934 4,000 102.62 ecsiadnts 
2245._Adena 8. D., Ohio DO. éaeondnws 4,500 103.13 maieiel 
2530__ Aitken Co. 1.8. D. No. 48 

Minn 5% 1928-1935 25,000 100 §.25 

2843..Akron, Ohio (2 is 5 1927-1931 193.300 101.975 4.31 
2088... Alameda County, ¢ valif 5 1929-1931 500,000 102.45 4.33 
2245 \iIbion, Mich 4% 1927-1936 37,000 100.51 4.40 
2530. Alcoa, Tenn . 5 1932-1956 70,000 100.66 4.95 
2391 ANiance, Ohio 5 1928-1952 100,000 104.69 4.55 
2530_.Ashland 8. D., Ohio- 444 1927-1951 130,000 101.26 4.37 
2088 Astoria, Ore ov d1-10 years 60,423 100 6.00 
2689 Athens, N. Y. (2 issues)__4.40 1930-1964 200,000 ‘ 
20% Athens, Ohio (2 issues)__6 1927-1935 4,054 104.83 4.99 
25: 30) Athens County, Ohio 5 = 45,300 100.40 i 
2530. Atlantic County, N. J-..44 1928-1957 297.000 102.26 4.3 
2530. . Auburndale, Via 6 1927-1936 50,000 95.00 7.16 
2530 Aurelia Con. 8. D , lowa- 4} 42,000 100.88 sthei 
2530._Avery County, _N.c....6 1935-1959 50.000 100.55 
2689... Bacon H. 8. D., Ga ..6 1946 8,000 102.07 5.82 
2391_.Laltimore County, Md_.44% 1937-1966 1,000,000 103.729 4.28 
QR43 sattle Creek, —. 4% 1927-1940 100,000 y100.05 4.24 
2391__ Bay St. Louis 8. D., Miss.5 1927-1935 67,000 101.85 5.08 
2391_._ Bayonne, N. J i 1928-1965 113.000 101.26 4.41 
2689. Bayport, Minn- 5\% 1927-1936 5,000 100 §.25 
2689. Bellingham, Wash 4% 30 years 25,000) 100.33 ible 
2690 Bellingham. Wash 4% 30 years 50.000 
2392. _ Beltrami County, Minn__5% oosee 775,000 100 §.25 
25,3 Berrien County, Mich 416 oo 93 ,000 100.14 ° a 
25, severly Hills Impt. No. 4, 

Calif 5 F 130 000 100.04 
2392 sexley, Ohio (11 issues 5 1927-1935 137,925 101.55 4.63 
2088 _ Binghamton, N. Y. (3 iss)4% 161 000 100.41 
9945__ Birmingham, Ala j 1927-1936 300,000 100.40 4.42 
9089_. Blackwell, Okla 15,000 100 
2531..Blanchard and _ Liberty 

Twp., Ohio 5 1927-1935 46.750 102.48 4.32 
2392 Blencoe Cons. I. 8. D.,la.44% 1927-1946 100,000 100.86 4.41 
2392. Bloomfield, N. J 44 1927-1656 356.000 102.72 4.26 
2531... Bloomington and Normal 

Sanitary District, Ill. 5 1927-1945 700,000 105.52 4.29 
2690. Blue Earth, Minn__.___.4% 1927-1936 20,000 100.375 4.43 
2392... Bluewater-Toltec  Irriga- 

tion Dist., New Mex__6 1936-1945 350,000 100 6.00 
2843... Brazos County, Texas. __5 Ee 14,000 100 5.00 
2392-_ Bristol 8. D., Pa -.44% 1927-1955 72,000 101.73 .... 
2392. _ Brockton, Mass. (3 issues)4 1927-1931 219,000 100.267 3.91 
2392. . Bronxville, a. 4% 1927-194] 44.500 101.61 4.23 
2392__ Bronxville, N. Y___-_. 4% 1930-1940 6,500 101.04 4.36 
2531... Butler County, Ohio____5 1927-1935 63,249 102.35 4.46 
2089. Butler, Ind 4% 1927-1937 12,000 100.50 4.89 
2089..Calcasieu = Varish Koad 

Dit, No.1, Ga.........8 1927-1940 150,000 100.05 4.99 
2089... Canton, Ohio a 1927-1931 375.000 101.60 4.39 
2089. .Carrollton, Tex wea of “a 40,000 y104 aca 
2089. .Cedarhurst, N. ¥ 4% 1929-1945 17.000 100.92 4.39 
2245.._Chambers County, Tex__6 1927-1931 5,000 100 6.00 
2245_.Charleston, Mo. (3 iss.)__5 1931-1946 81,500 104.16 Ne 
2690. _Chattanooga, Tenn___._5 1956 242,000 
1949. .Chicago Sanit. Dist., Il__4 1927-1946 5,000,000 98.226 4. 22 
2089..China Grove, No. Caro__5'4 1933-1960 65,000 102.65 5.31 
2690._Chula Visia Un. 8S. D., 

Calif 2.5 1928-1936 25,000 101.75 4.67 
2246--Cincinnati 8. D., Ohio.--44% 1927-1951 990,000 102.39 4.26 
2531_.Cincinnati, Ohio. i mein 406,100 100 = 
2690. Clallam Co. 8, D. No. 10. i. 

Wash. 5 2-10 years 8,000 Petia — 
2690__Clementon Twp. 8. D i 

OP : 5% 1928-1943 45,000 104.41 1.94 
2690__Clementon Twp. S. D. 

J ee ~------5'%% 1928-1940 13,000 104.48 1.84 
2690_._Clementon Twp. 8. D 

1 Oacca -------0)4 1928-1945 13,000 105.39 1.86 
2690__Clementon Twp. 8. D 

Maweu > §! 1928-195 AAO AH. é 7 
2531..Cleveland Spec. Sch. Tax- —~ van ee, ee sin 

ing Dist., No. Caro 5 1928-1956 35,000 00.38 97 
2392__Cohasset, Mass 4 1927-1946 113'000 100 35 — 
2246__Coleman Ind. 8. D., Tex. __ ~ 23.000 102.17 att 
43.5 yee County, 8. C__.6 1927--932 75,000 102.27 5.12 
2690_._Columbia Falls, Mont___5 41936-1946 2 5.00 
2089__Columbia Twp. 8. D. No. eae See — 

6, Fractional, Mich oo 1927-1951 60.000 01.77 4.82 
Saer- -Qoncere LY, 8.D.,Ind.4% 1927-1941 90.000 +t 59 3 37 
2531. .Concord, o. Caro a 5 929-1966 * oF P ‘ 
Sls Gansie tee ee l 1966 60,000 102.50 4.83 

Colo - ‘ $15 1927-1936 r9,800 
2089_._Coos Twp. 8. D., Ind_. 11, 1939 F 12000 101.35, ne 
2246..Crookston, Neb ai. 2 r25,000 ; anna? 
2246__Cuyahoga Falls, O. (2 iss.)6 1927-1936 45.0 ; vk 
ORA4. Dallas. Co Tem’ BR i 17-1936 15,000 106.54 1.73 
No. Tex 5 Serial 50,000 
2089..Danby. y. Y : . 7-1930 7.000 
2393__Delta Co. 8. D 18, Colo.4%{ d10-20 yrs. 3,000 nN ee Babes 
2393..Dorchester County, Md_4} 1927-1945 7) | Ul aerosrpas in abe 
2691_.Downey U.H.S.D..Calif_5 1927-1956 85.000 105.12 4.59 
2393... Dubois County, tnd 4! , 7 22 000 101.84 ae 
2246-- ~~ Baton Rouge Parish, ~ ; , oe 
5 1927-1936 58 00K 
5206...Bass Baton Rouge Parish , soecissta ete _— 
5 1927-1947 35 00% 
2246. East Baton Rouge Parish, danas eapebad “oe 
ais ate 5 1927-195 75,001 
2246- _East Baton Rouge Parish, sd : 
sa -- 1927-1946 52.000 i 
2246__E ant Baton Rouge Parish, = 
ed ee ee eee 5 1926-1940 50.000 
2532. _E aston, _ ees 446 1936-1956 500.000 101.34 1.16 
2246__ East Liverpool, Ohio____5 1927-1931 39,768 101.21 1.63 
2691 _ —_ hy Louis Park Dis : x ss 
Hil cial 1935-1946 500,006 > a7 > 
2393 Eden "heral High 8. D. an —_ 
sk” seu 20 years 30,000 
2246._El % ampo, Tex. --544 1926-1965 60,000 103.69 5.23 
2246._El Campo, Tex________. . ote 12,000 mi 
2246. .Electra City. Tex.......5%  ......... $54,000 ._ 
2089. Ellenville, N. Y........4.70 _.--...- 22000 100.14 : 
2393.._Emanuel Co.8.D.,Ga_.5 -—___...... 40,000 aS 
2393__. Escondido Union H.8.D.., ae” Gia 
3) ee pe 1927-1946 128,000 106.74 4.69 
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Page. Name Rate 

2089__Evansville S. D., Ind__..4% 
2532..Falmouth, Mass-_-.----- 4} 
2691__ Fayetteville, N. C.(2 iss.) 4% 
2691__Fergus Falls, Minn _.4} 
2532._Fleming County, Ky----4% 
2532. .Fioral Park, N. Y..----- 4% 
9553... pita Park, I. ¥ 6 occce 4% 
2393 __ Freeport, N. Y. (2 issues).4% 
2246__Fremont Co. 8. D. No. 50, 

Colo - - — = . 
2393 - _Fremont Cc o.8.D.No. 25, 

yo —- —S 
29532__Garfield C ounty Okla. __5 
2532..Gibson County, Ind___.-6 
9532__Gilroy High 8. D., Calif__5 
9532._Glenema 8S. D. No. 209, 

Sa 5 
2532.._Goodland, Kan ele 
9393_.Grand Forks I. 8. D. No 

1, No. Dak_- . 4% 
2532_..Grand panes. “Mich. (4 

issues _ s yy 
9393__Gree nwich and Easton 

Towns Union Free 

So. DD. we. ms, ws. e 4% 
2522__Greensboro, N.C. (5iss.) 4% 
2247__Hamilton Twp. 8. D.,Pa_5 
2394. Hamilton County, Ohio. -5 
2532..Hamilton, Ohio_._.....--5 
2532. Hancock County, Ohio__5 
9602__ Hardin County, Il <a See 
2247__Hardin County, Ohio___-! 5% 
2533.. Harlem, Mont... ...----- 6 
2090__Harrison & Pottawatta- 

mie Counties Dr. Dist. 
No. ae lowa — 
}92__Harrison Two.8S. D., Ind.4 
2247 Harrisville, W. Va___---6 
2247. -Harts ville Sch. Dist. No. 

30, So. Caro ere 
2533 Harvey, No. Dak_.....- 6 
2533_.._Harvey, No. Dak--- 5% 
2090__Hastings Sch. Dist. ‘No 

18 eae P 
2247 Hattiesburg. SO 5 
2394__ Hazelwood, No. Caro_..-.6 
2394..Hebron, Ohio- -.--0% 
2394_._ Hemet Valley 8. D., Cal_5 
2533_. Henderson County, Tex_6 
2090__Hennepin Co., Minn, (2 

issues) — o@2saeo@ 4.20 
2816_._Henry County, Ind_-_---6 
2394__Highland Park, Mich....44% 
2394__Highland Park, Mich....4% 
2394. Highland Park, N. J----5 
2533_.Hillsborough Co. Spec. 

Tax 8. D.No.10, Fila 6 
2533__Hillsborough Co. 8. D. 

No. 50, Fla er 
1692__ Holly & Rose Twp. 8. D. 

No. 6, Mich_. skal 
2090__Hoquiam 8. D., Wash_..4% 
2533. -Horace Sch. Dist., Neb... -- 
1394__ Houston, Texas_ a 
2090 - Huntington Park City 8. 

D., Calif_ ie "5 
2394__Huntongton, N. Y --4% 
2394. _lonia County, Mic Wate 4% 
2602... sOewem, GRID... <ccnccux 5 
2304. .Iryington, N.J....<-s<« 4% 
2090__Ithaca, N. Y 4% 
2692__Jamaica Cons. 8. D.,lowa4% 
25340. .eamestown, B. i....«<<« 4% 
2247__Jay County, Ind- .---4% 
2816__Johnston County, N.C..4% 
2846__ Jordan, Minn. (2 iss.)._..4% 
2394_.Kaneville 8. D., Ill__.--- 4% 
2090_. Katy Ind. 8. D., Tex.-.-5% 
2247__Kerr County, Tex____.--5 
2394__ Kenmore, N. Y- aaa 
2394__. Kent County, Md. 5 
2533... King Co. Un. 8. D. No. A, 

Wash - 
2533_.King Co. Un. 8. D. No. - 

Wast i sa eewanduenmne “4 
2533..-King Co. Un. 8. D. No. 

17 4 5 Ww ash _ — e 5 
2394__ Kingsley Ind. 8. D., lowa -- 
1951__ Kingston, N. Y......-..44% 
1951 Kingston, N. Y- ...--4% 
2533_..Klamath County, Ore_..3% 
2247__ Klamath Co. 8. D., Ore__5 
2248..La Crosse, Wis.......-- 4} 
2533..La Grange, N.C.....-..-. 6 
2692__Lake Arrowhead 8S. D., 

Calif ioe: ace aed 5% 
2394 Lake Co. Spl. Tax Dist. 

No. 25, Fla ee 
2394__Lakeland, Fla. (2 issues) 5% 
2248 sage Worth Inlet Dist., 

Fla 

2394 - - Lake Maitland, Fla_____6 
2394__Lake Township 8. D..Ind.4'4 
2395- .Lake Victor I. 8S. D.. Tex.5% 

2533_.Lake Mills I.8.D., lowa_4 
2533. Lakewood 8. D., Ohio__.4%%4 
2846_..Lamont Cons. 8. D.. Ila_.4% 
2816. .Lamont Cons. 8. D., la_.4'%4 
2846. Lancaster, Ohio-- 5 
2395__Lawrence, Mass... ..-.-- 4 
2248__Lee County, Ark_. 6 
2395__Lima Twp. 8S. D. No. 3, 

Mich .... iis aca 
2533_.Lima, Ohio (3 issues)__.4'4 
2000... 1am, ORI. .c<os eae 
2533_. Lima, Ohio- —- oe 
2395_-Lincoln Park, Mich___-_5 
2091. Lodi School Dist., N. J--51%4 
2534. .Long Beach, Calif______.4} 4 
2248__Lorimor I. 8. D., lowa_.4'% 
2091_._Los Angeles Co. Dr. D. 

No. 11, Calif RE 
2091_.Los Angeles Munic. Imp. 

Dist. No. 42, Calif 5% 
2248__Lost River Highway Dist., 

IDG, in ee is Os i 
2395_-_ Louisville, Ky...-.--- ._.4 
2395... Louisville, Ky.._.....-.-4% 
2395. -. Louisville, Ky.....-...-4% 
2534_.Lynn, Mass-- a aoe 
2091__Lyons City 8. D., lowa__4% 
2395 _Lytton Cons. 8. D. Boe 44 

248__McClain Co. 1. 8. D. 

10, Okla- hace” 
2091__McLean I. 8. D., Tex 5% 
2395__. Madison C ounty, Ind___5 
2395__ Madison County, Ind__.5 
2534__Madison, Wis. (2 issues) .41¢ 
2534._.Madrid 1. 8. D., “lowa. 4% 
2091__Manchester, Conn... --- 4} 
2091_.Manchester, N. H.----- 4 
2248. .Mankato, Minn-------- 414 
2693_.Maple Heights, Ohio 5 Mg 
2534__ Maple Hill Fire D.,Conn. 4 4 
2693__Maple Rapids, Mich__..5 


d1931 


Maturity. 
1932-1946 


1927-1946 
1931-1950 
1927-1946 


5 d10-20 years 


1937-1956 
1939 


1-10 years 


1927-1936 


20 years 


20 years 


1927-1946 


1927-1946 


1928-1956 
1928-1967 
1927-1951 
1928-1937 
1927-1946 
1927-1935 
1926-1935 
1927-1935 
1927-1936 


1930-1934 
1927 1941 
1927-1951 


1931-1946 
1928-1946 
1931-1946 


1933-1945 


1928-1945 
1928-1932 
1928-1948 


1932-1942 
1927-1936 
1927-1930 
1946 
1927-1930 


1928-1951 
1928-1954 


1927-1956 
20 years 


1927-1966 
1931-1949 
1927-1936 
1927-1966 
1936-1944 
1928-1937 
1927-1941 


1-10 years 


1941 


1937 


1927-1966 
1927-1944 
1930-1936 
23 years 
23 years 


23 years 


d1928-1932 


1930-1933 
1929-1930 
1933-1938 
1941 
1927-1946 


1927-1946 


Serially 
1926-1936 


1936 1955 
192 7 “1940 
192 »® 1959 
20 years 

1928-1948 
1927-1943 
1944-1946 
1927-1936 
1927-1946 


1-20 years 


1927-1946 
1927-1941 
1927-1931 
1927-1941 
1927-1931 
1956 
1943-1947 


41936-1946 


1966 

1966 

1966 
1932-1946 
1927-1946 


1931-1946 
1-10 years 
1-10 years 
1927-1946 
1927-1941 
1927-1944 
1926-1945 
1927-1936 
1927-1936 
1931-1959 
1928-1940 


[Vou. 122. 


Amount. 


1 


300.000 
148.000 
160,000 
70.000 
10909 .900 
100.000 
20.000 
140,000 
79,000 
50.000 
150.000 
96 356 
20,000 


000 
000 


15 
30 


150,000 


280.000 


500 
O00 
5 000 
065 
5 000 
>,750 
a8 8) 
RO] 
7,000 


79 
w) 
70 


000 
(MW) 


000 


65.000 
70.000 
46,000 


450.000 
100,000 
45,000 
3,800 
60 000 
750,000 


72,750 
1,596 
400.000 
50,000 
12,000 


48,000 
100,000 


60.000 
85.000 
12,000 
150,000 


250,000 
375,000 
92,000 
790.000 
860.000 
100,000 
30,000 
175.000 
2.500 
130,000 
35,000 
35,000 
38,000 
000 
090 
000 


,800 
000 


110 
73 
l 


1%S 


31 


000 
000 
000 
5,000 
7.000 
000 
,000 
,000 


,000 


000 
>,000 


£000 
O00 
30 000 
15.000 
&3 000 
213,870 
796 000 
724,000 
15,000 
240.000 
30,000 


49,000 
290,831 / j 
127 304? 

9b 2000 

28,000 

328. 100 
500.000 

26,500 


,500 ,000 
95,000 


35,000 
705,000 
295 000 
400 .000 
900 ,000 

97 .500 
150,000 


32,000 
35,000 
13.500 
35,000 
65,000 
45.000 
356,000 
150,000 
30,000 
615,228 
115,000 
13,000 


Price. 
101.21 
101.72 
100.39 
101.90 
100 
100.099 
101.14 
100.051 


101 39 
104 
100 


102.36 


100 


100 


100.5 


100 
OO 
102 
103 
104. 
102. 
low 
103 
100.5 


100. 
lf? ] 


100 


100.2 
100.5 


101. 
100. 
101. 
101. 
102.5 

90. 


100 

100.3 
100.38 
100 .2¢ 
101.25 


95.00 


96.025 


100 — 


100 
100 
100.6 
101. 
101. 
101 
100. 
100. 


101. 
101. 
100 
105. 
100 
100.78 
101.50 


100 
100 


100 

100-4 
101.° 
100. 
100... 


102.0 
107. 


101.15 


95 
96. 


95 
95 


101.95 


101.37 
102.4 
100. 
101.22 


100.68 
102.23 
100.58 
104.60 
100.32 
101.07 
100.14 
101.58 


102.08 
102.48 
100.26 





Basis. 
4.37 
4.73 

50 

24 

39 


25 


pom be oe te | 


89 
AQ 


4.49 
00 


uo 


Po a 
— bh 
~~ 
=.) 


SINWOS 


Bm ibm pb phe pm be ib of 
CoS ~b hh b~Dhin 
Oo 


Qomino 


tb | 


> be 


> sbe be! 
> = 
~\) 


“Tot 
Noe! 


to: 


“~ 


4.07 
4.11 


4.33 
4.37 


5.15 


4.38 
4.22 
4.21 
4.27 
5.04 


4.29 
4.97 
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Page. Name. Rate Maturit being nate | Pan / site ; 
2385. Maplewood 8. D., Mo... 414 oh at Ana Price. Basis. + a poe in oni Maturity. Amount. Price. “aale. 
4 arianna, Fla__--_.-_-._-6 056 o'000 100. ~ - <> 7 
Suck“ baricope Co. 8. D. No. 1956 100,000 100 6.00 | sae «ists, Mo snaaekean 4 1930-1946 100,000 101.60 4.14 
. 25, Ariz-------~--_..5 20 years 10,000 y100.291 ____ | 2093__St. Paul; Minn________- 4} 1036 ges d a 6S 
2092-- Marion, Ala. (2 issues) . _ 6 1956 16:000 "10035 5.97 | 2695..Saginaw County, Mich..4%_ 1927-1929 56.5 aOR 47 
2248_ _ Marion County, Ind....4 4 1927-1946 200000 103.06 4.14 | 2094_ ~Sallisaw Okla ye - cCn..4%%4 927-1929 56,50 ) 1090..006 1.74 
2248_-Marion County, Ind---.433 1927-1936 62.000 101.35 4.23 | 2536--Saltsburgh, Pa________- 43; 41936-1946  28'000 190 4.5 
2395. -Marion County, Fla ---- -- 1936-1951 1,550,000 96.07 ---- | 269)--Sandusky Gounty, Ohio_-5°° _-- rEOnS = 78000) 102.2 —_ 
a ery ae mom Ahaha Ay ~. d1935-1945 ° 50,000 101.55 _-_- | 2695-_Sandusky County: Ohio __ PR 100) i ~ 
- - Massel 210) 25.D. | 2250- San Lean s. 2 a 90- 5 ; 2 
206 No.1, N. ¥-..-.--.-- 414 1930-1950 250,000 101.1637 4.39 | 2536--Santa ftosa Co. se alt 1936-1930 123,000 100 6.00 
BOE - - oe tloee gg oe 5\%4 1927-1941 15.600 102.96 4.79 | 2250-_San Mateo Un. Free Sch. ee Seeeree noe = 
5: Middleboro, Mass. - - - ~~ 4 ea Pais. 6 0 ¢ iG F a weal 97 = -_ 
3334. -Middletown, Conn..---74 19271636 188.000 100°. 4.00 | 2250--Sarana¢ Lake, N.¥-----4.50 1927-1955 37,000 100.3975 4.47 
2534 - - Middletown 8S. D., Ohio_5 1927-1946 200,000 104.11 4.51 | 2094. - meneomeng Mz e,N.Y.---- 4.50 1927-1955 57,000 100.3975 4.47 
5534_ “Middlet at. s. b. 200, 51 | 2094 -Saugus, Mass. ig--7-2 1926-1940 75,000 100.274 3.96 
cosa Mi eeca- i ines enena ces 5 d1936-1946 40,000 104.449 4.66 | 2536.-Sarasota, Fla." --"115. 1955 ‘aie wel wa 
2248 ijland, Pa 1416 1926-1954 206.000 102.0) 4.34 | 2094-_Scotland Co., No. Caro- 43 192 5 00. Se vo 
2693__Miltland&8 szinaw Coun- i a 2950__Scott ¢ ‘ounty, I ano. Y: ( 8-195€ b 400,000 101 4 4.62 
gout’ Salat _.----44% 1927-1929 16,000 100.02 4.74 | 2397_-Scotts ‘Bluff eet WIS OS SS 5 
254i - Midland 8. D., Mich__--444 20 years 136.000 104.49 No. 2, Neb as ae 933-1946 ‘ " = 
2395__Miller Co. Levee Dist ; “-" | 9094 eae i ®  eeee rit: I 33-1946 ‘ 90,000 99.54 4.55 
2305 ssi, 2 ¥ 4: e 5 1927-1946 260.000 96.78 2536__Sedro Woolley. "Wash ‘% ee phy ye — 
239. on, Mass. (2 issues). 927-195 E ( 7 + : 207 Seneca ( 1 ““—»"" Tnoe 1O9A ons - 
2949. - Missouri (State of) -..4%{ 1933-3943 7,500,000 301-0809 4.15 2397. Seneca County, Ohio----5 1927-1934 38.800 101.98 4.53 
<oo0 ey 5. D., Neb 1!3 1937-1956 (150,000 100.336 4.78 | 2397--Sheffield, Ala. 2 issues) ._— a 150'000 
23s ao fount Angel, Ore ) 14.000 1009.09 2095._-Shenandoah Iron Works _ a ae wm 7s 
2396. - Montclair. NJ _.---44§ 1928-1966 742,000 102.48 4.32 Mauisterial Dist., Va__4! 19: 2 ( 3.85 
Saar Sheatanamen 406. 1h eel 8 4a athe 42.000 2. $3 | ons0. sete Wines ‘4% 930 200,000 98.85 4.82 
2693_.Montgomery County, O. > ~ Dist., Ohio en. wets 097-105 ‘ 
ean 2 issues) - - ae ee 1927-1946 59.000 2397 __ Some rset, Ky “ te 1927-1950 94,000 103.11 4.67 
2693..Montgomery County, O. es a? 2250__South Dakota (State of).44j __..-____r 50 O0e a F 
fg ote ee ot ties 3819. South Lyon. Pe a a 71,000,000 y100 4.50 
2092. _Monticello, N. Y. (3iss )_5 1927-1933 22 5 ") a 2605. Sou Sourav. ; 8% 1926-1947 51,000 102.12 4.53 
2535..Mount Ulla Spec. Tax A  D., Pa saps paaiaras ai 1932-1940 10.000 101 
8. D., No. Caro... mt 1928-]956 os { ‘ d ( 2536 Sy 3 j ? OOR-1¢ Ra pial O1.50 4.38) 
2249__Mullins, So. Caro___..._5 1936-1955 50'000 or — 2250 ateenes © eg age ‘ ioe at 500,000 102.29 4.24 
2249__fuscogee County, Ga__-414 1927-1956 660,000 100.692 4.4% | 2536--Statesville, No Caro. (2. 925-1946 = 45,000 101.11 5.87 
2694__Multnomah Co. 8. D. No. ; “y issues)______. ; -4% 1927-1965 100,000 100.02 1.74 
a 20, Ore._.-- a a 1928-1940 7 OOK 00.9: 2250__Staunton, Va._..__..... RE + y+ 4 Yo 4.44 
2396. _Nassau Co., N.Y. (2iss )4'4 1928-1937 1 656 000 101 36 4.07 2505 “Teaatnt Connis Ga ---4% 1931-1960 240,000 102.14 4.585 
satel, Aure lia Con. 8. D., ze : 2536__Stow Twp. Rur. s D a , Stereos 100,000 102.50 — 
Wa - 41g 1931-1937 ‘ 1 $37 (  _.....4% 1927-1047 - 
2092..New Bedford, Mass. (5 — _ 12.000 10088 “3: 2397- Pe ee see 1% 1927-1947 i ye sf 06 4.39 
F issues 1 1927-1946 1.290.900 100.25 2 95 | 2095--Sumner C ‘ ‘enn___ 4), 1931-1941 +4 pF OS = 
2249__Newberry, So. Caro 514 1927-1935 | 67,500 100 5 50 2251__Surrency 3. D_ : PS paige ; s 1936-1980 sms in 643 
2396_._Newton Falls Com. Sch. — ; =~ 2398__Sycamore 8. D., Ill_____- 4% 1932-1946 Yt 6 ae ».69 
924¢ Dist., Ohio -5 1927-1949 250,000 103.18 2849--Tabor, lowa...__------ 5 =: 1936 1943 16. v38 ia 5 
2249. Newton Ind. 8. D., Iowa $1 1927-1946 170,000 102.21 4.9% | 2537--Tarrytown, eee ‘ dds an hae nt 5.00 
2396 . Newton, Mass. (2 issues) .4 1927-1956 200,000 101.22 3.83 | 2398--Texarkana, Texas 4% d1931-1956 200: 97:30 
2396. Noble County, Okla_.---_-- ; 900,000 101.50 é 095. _'Tifton, Ga_ 7777775 ** '1937-1946 “OD G00 97.30 4.90 
saee- a po he — -§ 1927-1931 7.300 100. 5 On | 2398 ‘Tiptonville, Tenun____._. 5% 1927 1956 oh One 102.09 5.32 
2535 orth Olmsted, Ohi 5% 926-19: 7 635 5 F 209 Tong P r Bip 029-1058 200° 7 me 3 -os 
2249__North Tor 1a pac “ Dnloa ig ese — 5G} 48 ome | 3281. Troy, ends, si bsipeyes F 3 ipe7-1oce 209.000 101 ‘65 1.35 
e Free S.D. 1.N.Y¥-4% 1930-1949 100,000 101.019 4.40 | 9251._Troy, N. ¥...- 4% 1927 1946 Bry 102.72 4.16 
2396. Oakland C caaae, Mich.-43%5 ...--. 1,180:000 100.11 | 2251__'Trumbull County, Ohio-.5 «1927-1936 = 23,000 102.85 52 
: MS SS ee 6 1927-1936 69.000 100 6.00 | 2537--Union Twp., Ind 1144 1927-1941 600 er 02 
2093 - -Ohio County, Ind..----- 4% 1927-1936 7,320 100 4.25 | 2251--Upper Arlington, Ohio (3 ~ 0,000 101.55 4.26 
2396. Omaha 8. D., Neb ‘ M4 1956 1,000,000 100.619 4.21 Issues) --5 1927-1936 451,367 101.7 
2694. -Onaka I. 8. D,, So. Dak-5)4 1936-1946 20,000 103.50 4.4 2398..Upper Moreland Twp pte ma SS A 
2396 - -Oneca Spec. Tax D | Sch. Dist., Pa ot a ‘4 l¢ 1927 4946 120.000 101.547 29 
No. a Fla. ---.---. 6 1929-1948 20,000 96.40 6.43 | 2398--Urbana Park Dist., 1-444 1929-1945 _ 100,001 hese! §64-32 
saee- -Quetep. 2 Be Waennn---n- 414 1927-1936 59.000 100.82 4.33 | 2251.-Utica. N. ¥.. (6 issies) 2.24.40 1926-1946 1,000000 10018 4.08 
) i eae EE aay ere ore 26 ( "EF 2537 -- Valpar: s. Al Q98-102% ‘150’ “— : 
2396. “Ontario ete boas tS 72 5,000 100.76 5.44 3006. .Van Wert 8. > oo 3°" 1928-1935 150,000 101.02 4.29 
. 0. 6, s. Rangtnmmip a Hs, ne cil 200,000 100.97 issues) wats “4lé 997 ‘ 
2694__Onaka I. 8. D., So. Dak- 19361-9456 20.000 los 304.04 | 2251--Vernon Gounty, Wis: ti 1929 1930 140:000 100.39 4730 
2535 - “Onalaska 8. D.78, Wash. - 10 years 12,000 100 2094. .Vicksburg, Miss “1927-1951 oe nae 100.59 4.32 
2694. _Oneonta, N. Y 41% 1927-1931 20,000 100 4.3% | 2398--Villisca, lowa__-----_-- 414 a 30,000 oss ee 
2535.-Oneonta, N. Y- ..-4.20 1927-1946 250,000 100 4.99 | 2037--Wadsworth, Ohio- - -- -.-6% 1927-1931 “6.900 son 3s Ae 
a588- Orangeburg Co., 8. C...5 1929-1938 100,000 100.22 4.81 2537--Walla Walla, Wash_____-4 M4 Sa r120,000 — : oS 
2008. -Orange ‘ it} a” Tce 4.900 100.74 4.35 | 3334 en County, Ind ii¢ 192771936 °° -4'657 100.01 {49 
egon y. Ore_. 6 10 vears 94.115 103.9 2537--Warren, Ohio... ~~. PR ( ‘ A Fe 2° FS. 
2848__Ortley, So. Dak_______- 6 10-20 yrs. cus ice 64.00 | 2841-- Warren, Onlo..-..---.-5 orrises «OC ame ine”) oh 
2396 - - Ovid, Colo__- ..5% d10-15 yrs. 25.000 2537--Warren, Ohio... .___- ey 1928 fsa ion 5.00 
2694-- -Oyster Bay Un. Free 8. D. itis ---- | 2094-_Warrick County, Ind_--.-444 1-10 years 16/400 tht 12 naive 
0.4, : 4! 1927-1941 375.0 Bs é 2537--Washburn, No. D 3 od waa on’ a A 
2535..Palm Beach © erica ane 2 375,000 101.54 4.28 5004 *aciionaee 9. Dak. 5 20 years 20,000 100 5.00 
». No. 6, Fla...-.- 6 1927-1951 50.000 101.23 5.86 Dist., Md ae 927-1976 r eg» - 
2093.-Paris, Ark. 514 1927-1946 76,000 10033 5.12 | 2890--Washington Twp. in we ee SS StS 
2249-- Park © 0.8. D.No.3,Col_5 16 years 40,000 7 2 as 4% . 50,000 100.64 
2535- .Pasadena, Calif_._-—_- 4% 1926-1935 360,000) 101.19 4.45 1956_.Watertown, N. Y- 4.20 1927-1946 345 ‘ol "td 7 
2535. .Pasadena, Calif_...._.__..4% 1928-1929 25,000 st ‘49 | 9398 -Watertown, Mass. (4iss.4 1927 1941 398. Soo ioe 3e 4.17 
2535- Pasadena, Calif_ 51% 1943-1951 216.000 101.09 4.68 | 2251--Waukesha, Wis. (2 iss.)-.44% 1927-1946 176 ‘oO 10.637 3.81 
2093 - - Pasadena, Munic. Impt. ; : 2398 .Wauwatosa, Wis 4% 1927 1946 1 00° sie 102.597 4.18 
Dist. No. 1, Calif__-..534 1944-1946 — 35,000 508. Webb City 4.D Mo... -4. divss-1046 ~30'00n iboa? 
2003. . Pasadena Munic. Impt. 2251..Webster Groves; Mo. (3. < 1 INC; 
. dist. No. 2, Calif 14 1942-19 5 00 issue mes aaa ‘ . a F : 
2093 - - Pasedene Munic. Impt. on nin eseaad “- 2537 Weld Co §8.D.17 Colo. ‘8 ceding at ys poe —— 
Dist. No. 2, Calif- i 1937-1939 75 OO 2537--Wellston, Ohi a 5 ; F : a ak 
2396_. Pasadena City High 8.D., ‘hie we — : 2398 West Hickory, No “Caro 6 1920 1948 M0000 tir oo 586 
Calif. - - - jscoue 1926-1954 400,000 102.65 g | 2537--Westland irrig. D.. Ore. .6 026-1045 ~'e 9-06 
22) -- Pow eneans R. I 41, 1931-1951 4755000 100 a 8 Soke” "Wrens Pelun oe. D+ ee ae 1936-1945 87,500 100 6.00 
2397 -- Paulding County, Ohio. _5 1927-1933 45 00K 02.1. 4.47 issue “ 97-1928 aaa “ 
2397. Perkins County, Neb. “434 Say 60000 100 3 wie 2696 _.W estport, CN a is tak mene 4! igae-iGho soe Revs 6.17 
2535 - = Peterborough sf sa 4 1927-1946 100,000 98.57 4.18 | 2398 West Tampa, SEK 1928 1955 150,000 ae 4.25 
2093 -- Philadelphia, Pa__._._-.4'4 d1946-197623,000,000) 100 2537--Whitehouse, O. (2issues).5 1927-1936 5.400 100.5 
2093..Philadelphia, Pa 4 41946-1976 2,000,000 / 2537 -- Whitehouse, Ohio. 5 1927 1948 8 iat - 2-00 
2694__Pierce Co. 8. D. No. 34, : 2398_.-Wilcox, Neb______- 5 d10-20 years iz: ‘aD ied ‘53 4.41 
, aa 5 2-19 years 18,000 100 5.00 | 2251--Wilson C ounty, N.G__..4% 1931-1952 a5 000 +4 
28418-_-Pinetops, N 6 1926-1966 75000) 102.28 5.00 | 2537. Wilson, N. C...- ee 4 1927 loka oR. ela 1OL.95 4.60 
3249. .Fiacer Un.H 8 sD .Calif_5 1927-1945 225,000 103.70 4.54 | 2390--Wilson, Pa- 13 al941-1955 — Ss 
2397 ._Platte Co. 8. D. No. 14. ‘ ; : 2537 - Winchester, Mass. = 1927 1956 i+ 5000 101.46 , : 
66 6 abc ered 5 1928-1936 45,000 100 5.09 | 2095--Winchester, Mass - 4 1927 1946 1 38. Ot . .-. 
2694. . Plaque a 6 1927-1936 80.000 102.83 5.36 | 2537 --Winfield, Kan _. 41 1927 1936 31 crt 100.95 3.89 
2397 -- Pleasant Ridge, Mich----434 1928-1932 20,833 100.84 4.52 | 2291--\ intersi.8 D. Tex. 882 ieae-iees 110000 --. ** 
Se gdh Se ge oe Praag =f 2 iss.) <a 1927-1943 58.000 100.73 4.37 | 2695--Wirt and Bolivar Union ~~ antetlaaieies atta ‘ a 
oa ounty, Iowa 4! 1940-194: 925, Of 7d 42. J 2 ‘ or a« —_ 
2249__ Pontotoc Co. Spec. Road , — — So 4.24 2537-.W oodleat Spec. ax 8. ha tnedinidons AS50090 108.209 4.5; 
Dist. No. 1, Miss- 514 1927-1951 75,000 Nc re or ‘ 
aoto. pores ‘ounty, Ohio... * 1927-1937 22.000 102.44 4.54 | 2696 Wee 4. 0.,0his..-. B  yB7-1931 46-300 100-82 ried 
2249..Portland, Ind_----....-_- 5 a 50 ¢ 1 ve 2537_-_-Wyliel. 8. A." oaeeer 57105 e+ 2 4 
seit Pereemot. See . ere 98d 000 101.11 “55 adi ylic Ls De, BEB. cccse 5 1927-1957 = 40,000 99.27) 5.06 
; 2249. Portsmouth, (eee | 1928-1952 25'000 104.95 4.52 Total bond sales for April (385 municipali- 
2249. -Portsmouth, Ohio____.._5 1928-1952 50.000 104.95 4.52 tie 8, covering 520 separate issu $107,.678,798 
2249. - Portsmouth, —..... 5 1928-1952 50 '000 104.98 4 Pe oo. < are SSUCS) k$107 673 rh!) 
.-Portsmouth, Ohio_______5 928-1957 0, 567 4.42 4 Sul > fi 
2249. . Portsmouth, Ohio--___ _ - 5 1928-1937 $0000 102-19 463 year. : poi = ty eit io carter yeats and to mature in the later 
2535.-Poulan, Ga.------.-..6 1936-1946 111000 100° 6.00 | ¥ And other considerations. ne ee! Se 
$594. -Putnam Cong Lowa ___- - 1936 3,500 100 peed id 
2694.. Putnam Count 6 931-192: ‘ algal) The Z| ite : ine i , . 
ot eg a ag ag Tax 1931-1934 230,000  -.---. Aen pe following items included in our totals for previous 
2535 jen he 8. Fla. ri 6 1928-1955 75.000 90.50 6.97 ee is = ep Phe enageny from the same. We give the 
535. 2 nesCo c =--§ 1932-1938 21 00K 04 1% AAT mage number of the issue of our pi ae ic sg - 
3093. -_oeeer Twp.8.D., --4% 1931-1955 150000 100.835 419 these eliminations may | ‘ fo = ' Kanes sooo tiea tae tae 
5397. - taritan, Se 4% 1927-1943 105,000 101.09 4.63 | Page Wame -_, © round. 
> 7_-Ravenna, Ohio---- CEA. 1927-1932 5.613 100.81 4.75 es Kit Cz Name, — ? Amount 
2694__ Redlands. Calif...__..._5 1932-1966 §25'000 10611 ts 2533 <it Carson Co. 8. D. No. 1, Colo. (Jan. list) ...---- _. $24,000 
2548..Ree Heights, So. Dak___514 1946 8000 100° ae ai 2399 Lancaster , Ohio (March list) --- cateceesces . 15,000 
2535. - 7 Ind.Com.8.D.., 7 5.50 | 2695..St. Petersburg, Fla. (2 issues) (Jan. 1926) ; 4,419,001 
eae 4% 109.000 239% ..Smoke River Irrig. Dist., Ida. (March list) ee ee 13000 i 
' 2535__ Relnbeck ae. WUD ------ ---- | 2398..Vancouver, Wash. (March list) Sopiae pec 75000 
oy eee 4% nes 116,000 We | 
2694.._Reno, Nev 512 d10-20 yr aoe wm am oa ave also learned of the followin r odd t l sal 
“Raa rs. 0'¢ a <= g additional sales for 
2694. -Rice C So. 8. D. No. 24, 3 " 70,000 104.70 5.12 pre vious months: 
nn - .----54% 1927-1936 3.000 5 age i i 
2694... Richmond 8. D., Ind....4 % fii pci ie sah nee i it. oats: —™ Poeun’ 8. D. or ee Maturity. Amount. Price. Basis. 
94 ver Rouge, Mich_____- ire 60'000 101.12 t 236 ‘ : ia 
358. Hodse oD Cail? campeon 4 1929-1932 12'000 10003 ---- | 2391 tite ie mere Sew © este 
en 8. D., Calif. ..--_5 1927-1941 $0) ( 2 4 ee ‘ ; 
3350. Hoseville Twp. 8. D.,ills 1927-1941 30,000 103.275 4.64 | 2391--Ashland, Oil. -~-~_- 7 15 Siser tose =e ine 6te 
2695. - Royal Oak Twp. 8. 20, 3.275 A | ool As —~ 5 att . 542 1927-1938 77,450 104.60 4.85 
2536. “Ruthertord i, Noe “raat 38:90, YEAS 48 os90 pede cir wi 5 cwnen GS vecarsg, BO Oy 
§6._8t.Cc pet preci on" > + coos | SUNS e ch -. .5 928-1937 40,000 O2 .2' 4.6 
t. Charles, Mo... -.--- - ----- -<< 30.000 101.08 _... 2843-.-Buffalo, N. Y.(Jan.1926).4 1027 1946 eS ake 1G ral “—e 
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Page. Name. Rate. Maturity. Amount Price. Basis. 
2843.._Buffalo, N. Y._-_- ‘ 4 1927-1941 15.000 ae 
2392.-Claiborne Parish 8. D., 

ee aa ae | 1927-1946 25,000 99 .36 . : 
2531-.-Cookeville, Tenn. (Aug.)_5 1955 15,000 100 5.00 
2393.-Ferndale, Mich.-..-.-..- -5 1941 50,000 101 4.91 
2393-.-Florence, Ala._.....- a 1936 141.000 99.50 6.10 | 
2393-.-Fort Madison, lowa__...4! serially 10,000 100 4.50 
2393-.-Glenbard ‘Twp. High Sch. 

Dist. No. 87, Ilil_.-.-- 5 1933-1946 60,000 ane “act 
2393..Greene Co., Ohio (Feb.)_5 1927-1936 83,143 102.60 4.48 
2533..Lancaster Co. Sch. Dist. 

No. 88, Neb. Se es 12,000 100 1.75 
2395_.Liberty Twp., Ohio 6 1927-1955 125,000 104.69 4.55 
2395..Liberty Twp., Ohio 100,000. 103.55 
2395..Maple Height, Ohio (7 

issues)... .-- : --5% 1927-1935 19,943 103.41 4.73 
2535..Norman 8S. D., Okla_-_- 1% serially 135,000 100.74 
2396..Norton, Va i 5 1937-1956 720,000 100 ».00 
2397... Richland Parish Sch. Dist 

No. 17, La a 1927-1951 150,000 
2695__Seattle, Wash. (21 issuc 

(Jan 1926) .- 6 a 523 ,530 i 
2695. _Seattle, Wash. (22 issues 

(February) Siesite 6 - bain 277 275 
92695. .Seattle,Wash. (Jan. 1926 

(22 S000)... coos 6 1945 123,529 owe 
2695. _Seattie, Wash. (Feb. 1926) 

(22 issues).....- 6 1935 279,277 : 
2695__Seattle, Wash. (2% issues)6 - 593 355 awed 
2397._Smoke River Irrig. Dist 

OS SES i 6 1941 743.800 100 6.00 
2250__Staples, Minn----- 6 1926-1929 10,000 100.15 5.92 
2536..Tacoma, Wash. (10 iss 

(Jan. 1926)--- — ae 24,752 = 
2536..Tacoma, Wash. (15 iss. 

(Feb. 1926) -- 6 Ss: ia ‘ 
2537_.Tacoma, Wash. (6 iss 6 a ie a Ske. wmaeeane “ 
2695..Taylor Con. Sch. Dist., 

Miss. (February) - 5% 1927-1951 30,000 10042 5.21 
2537... Warren, Mich..........5 1927-1953 53,000 104.29 4.56 
2398_.West Reading 8. D., Pa__4) 1927'°1946 60,000 100.10 4.36 


d Subject to call in and during the earlier year and to mature in the later 
year. r Refunding bonds. 


All of the above sales (except as indicated) are for March. 
These additional March issues will make the total sales (not 
including temporary loans) for that month $116,072,179. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2399.-Chambly, Que.......- 5 30 years $70,000 98.00 5.17 
2399.-Chateauguay, Que.....-.5 1946 4,500 101.02 4.92 
2548-~-Chicoutimi Twp., Que 5% 20 years 45,000 100.65 -.-- 
2851..Dorval, Que. (2 issues 5% 15-2U years 4¥,2ZU0 1b2 = 


2696..East York ‘Twp., Ont __5 54 10,20,40 instl ,297 038 


2252._Esquimalt Dist., B. © 5 10 years 12,000 98.53 5.20 
2538.-Fort William, Ont-- 5 15 years 75,000 98.75 5.12 
2538-.-Fort William, Ont-- 5 40 years 12,000 95.40 5.10 
2696. Fort William, Ont is Seeeba we 12,000 Y8.55 ‘ 
2851..UHalifax, N.S 35 years 1,502,000 101 4.04 
2851. Kitchener, Ont... --_- 10,15,20inst 160,512 GY.89 5.02 
2399._L’Assumption, Que__.__5 Serial 40,000 97.15 asian 
2538..Minto Township, Ont 5 15 install 4,600 100 5.00 
2399. .~Montreal East, Que me 1926-1945 70,000 96.50 ap 
2538.-Niagara Falls, Ont.(3iss.)5 10-30 years 365,190 99.17 ---- 
2696. North Grimsby ‘Iwp.,Out 

(2 issues) - - - ; 5% 14 install't 23,124 101.61 — 
2696. Salaberry De Valleytield, 

Seer 5 30 years 175,000 99.33 5.06 
2696. .Saskatchewan Sch. Dists., 

| eae Var Various 17,500 ee ee 
2252. _Saskatchewan Sch. Dists., 

a ei wh tee 3 ----5% 20 years See «anseew “cen 
2252. Saskatoon, Sask__- 5 10,15,20,30yrs 109,731 97.38 5.2: 
2399--Shawinigan Falls, Que. (3 

issues)... -. ap 1927-1950 373,000 98.85 ---- 
2538._Stenen, Sask - 6% 10 years 3,000 100.03 6.24 
2696. Stratiord, Ont 5 suecabede leu ~@seecna a Kale 
2252-.-Thorold, Ont os 18 years Se. ccmeite, ~aeeie 
2252..Thorold, Ont ecsace 20 7eEee 799 101.50 6.387 
2252_.-Three Kivers .Que.(2 iss.).5 1927-1955 380,000 Tat. “see 
2399_. Vancouver, Lb. © PEN 164141966 1,070,000 99.523 5.03 
2399... Welland, Ont...........  eackéesncua 12,000 100 5.00 


Total amount of debentures sold during April.$5,900,474 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2538.-Arthur, Ont. (Jan. 1926).5'4 1926-1945 $10,160 104.56 —--- 
2538..New Toronto, Ont. (5is.)544 1927-1946 119,905 101.27) ---- 
2538. Peterboro, Ont. (Feb. '26)5 1945 27,000 =100.50 pint 
2538. Port Credit ,Ont.(Feb.'26)5 1926-)935 1,866 

2548. .Port Credit ,Ont.(Feb.'26)5 1926-1955 5,512 98.52 atis 
2538__P rt Credit ,Ont.(Feb.'26)514 1927-1956 1,743 

2538. Sudbury, Ont. (Jan.°26).5'4 1927-1936 21,271 100.09 — 
2538. Yorkton, Sask. (Jan.'26)_6 1926-1940 SG G6 osucse ovee 
2538... Yorkton, Sask. (Jan.'26)_7 1927-1936 ee - vadene ganar 
2538... Yorkton, Sask. (Jan. '26) 7 1926-1940 te sake 


All the above sales (except as indicated) are for March. 
These additional issues will make the total sales for that 
month $8,324,22. 


~~. 


or 


NEWS ITEMS. 


Anhalt (State of) Germany.—$2,000,000 Exiernal Loan 
Successfully Floaied.—A. G. Becker & Co., and Eastman, 
Dillon & Co., both of New York, offered and quickly sold on 
May 13 (the issue being oversubseribed) $2,000,000 7% 
serial gold bonds, denominated ‘External Loan of 1926” of 
the Free State of Anhalt, Germany at prices yielding from 
G to 7.60% according to maturity. Date March 1 1926. 
Coupon bonds in denominations of $1,000 and $500, regis- 
trable as to principal only. Due $100,000 March 1 1927 to 
1946 incl. Prin. and int. M. & 8. payable in United States 
gold coin of the present standard of weight and fineness, at 
office of A. G. Becker & Co., Chicago, or of the International 
Acceptance Securities & Trust Co., New York, without 
deduction for any taxes past, present or future, imposed by 
the Free State of Anhalt, or by the German Reich or by any 
taxing authority thereof or therein. Redeemable as a whole 
but not in part on Sept. 1 1936, or any interest date thereafter 
at 103 and interest, on 60 days notice. 

Further information regarding this loan may be found in 
our “‘Department of Current Events and Discussions’’ on 
a preceding page. 


Massachusetts (State of ).—(overnor Fuller Signs Bill Per- 
mitting Savings Banks to Invest in Railroad Equipment Obliga- 








[ Vou. 122. 


, . ‘6 ? 
tions.—We quote the following from the Boston Herald 
of May 6: , 

With the signing by Governor Fuller of the bill permitting Massachusett 
savings banks to invest in railroad equipment trust obligations potentia 
buying power amounting to $165,000,000 has been added to the equipment 
trust market. ‘ - 

As equipment trusts have long been regarded by experienced Investors as 
among the choicest possible securities, dealers in equipment trusts hardly 
needed this stimulus to assist them in selling their wares rhe bill does 


somewhat aid the savings banks, however, in investing the huge volume 
of funds entrusted to them. : , 
The new law permits savings banks to invest not more than 10% of their 


deposits in this type of security. As total deposits of Massachusetts sav- 
ings banks were $1,.618.000.000 on Oct. 31 last (at least $1 650,000,000 to- 
day) the maximum which all the banks may place in equipment trusts is 
thus approximately $165,000,000. It will be a long time, of course, before 
their holdings will approach any such figure. 

The bill becomes operative 90 days after it is signed by the Governor. In 
the meantime, of course, banks may purchase equipment trusts for future 
delivery and considerable business has already been done in this way. The 
volume of equipment trusts available is very limited, however . 

Some of the best equipment trusts in the market do not comply with the 
technical requirements of the act New York Central equipments, for 
example, are obligations of the New York Central Lines and not of the 
New York Central RR. They are thus ineligible though actually better as 
the joint and severa] obligations of several companies than they would be as 
the obligations of one company. ‘The recent issue of Pennsylvania RR. 
equipments is also ineligible, first payment of principal being due in 1929, 
three years after date of issue, instead of the one year after date of issue 
provided by the Act. It is thus a difficult matter for dealers to find any 
substantial volume of equipments to offer to their savings bank clientele 

sill Passed by House Permits Savings Banks to Invest in 
Certain Public Service Companies’ Bonds.—The House on 
May 7 passed to be engrossed the bill permitting savings 
banks to invest in bonds of certain public service companies. 
The bill now goes to the Governor. We quote the Boston 
Herald’ of May 8 with regard to the provisions of the bill: 

The bill provides that not more than 15% of the deposits of any savings 
bank shall be invested in bonds of the newly authorized public utility 
group, and not more than 2% in the bonds of any one corporation. As 
the savings bank deposits of Massachusetts total around $1,650,000 000, 
this means a potential market for $247,500,000 of public utility bonds. 

Main provisions of the bill describing the bonds which are made legal 
investments may be summed up as follows: 

Savings banks may invest in bonds maturing not later than 30 years sub- 
sequent to the investment which are of companies incorporated under the 
laws of the United States or any State thereof and operated under the super- 
vision of public service commissions or similar bodies, engaged in the sale and 
distribution of electricity or artificial gas, which are doing at least 80% 
of their business within the United States. 

The gross operating revenue of such companies must be not less than 
,000,.000 for the fiscal year immediately preceding the investment and 
of such revenue shal! be derived from the sale of electricity or gas or 
and not exceeding 20% from the operation of a transportation 





Such corporations shall operate under a franchise under which at least 75% 
of its gross operating revenue is earned, and extending at least three years 
beyond the maturity of such bonds, or under an indeterminate franchise or 
an agreement with competent public authority which protects the security 
of the bondholder. 

‘The capital stock of such corporations shall be equal to at least two-thirds 
the total funded debt or in case of no par stock the value of the property on 
the books shall exceed by at least two-thirds tne total mortgage indebtedness. 

lor a period of five years preceding the investment the net earnings avail- 
able for interest charges shall have been equal to at least twice the interest 
charges for the period of the total outstanding funded debt. Such bonds, 
plus the total amount of underlying bonds, shall be outstanding in an 
amount not exceeding 60% of the actual value of fixed property securing 
such bonds. 

The bonds shall be a closed underlying mortgage secured by property 
owned and operated, provided that such bonds is to be refunded by a junior 
mortgage providing for the retirement of such bond and that such under- 
lying mortgage may remain open solely for the purpose of issuing additional 
bonds to be pledged under such junior mortgage, or for refunding at par 
prior lien bonds, or the bond shall be a first mortgage bond constituting 
the only mortgage debt of such corporation, or a refunding mortgage bond 
providing for retirement of all prior lien or divisional mortgage bonds of 
such company. 


Victor, Teller County, Colo.— Defaulted Bonds to Be 
Refunded.—We are informed that arrangements have been 
concluded whereby the bondholders will take 10% of the 
amount due in 5%, refunding bonds, and their interest and 
principal are to be paid as collected from a 40-mill tax levy 
which the town has agreed to impose. The total bonded 
debt, defaulted interest and court costs approximates 
$660,000 all told, which is nearly twice the assessed valu- 
ation of the town. 


Westchester County (P. O. White Plains), N. Y. 
Governor Smith Vetoes Charter Bill.—Governor Smith on 
May 11 vetoed the new Westchester County charter bill 
In explaining his reasons the Governor said, according to 
the New York ‘‘World” of May 12: 

This proposed Westchester County charter fails to meet the fundamental 
needs of a new charter for that county. It does not provide for a simplified 
and responsible government. While establishing an executive, it fails 
to give that executive alone or in conjunction with the Beard of Supervisors 
any power to abolish, reorganize or consolidate the administrative depart 
ments of the county government. 

On the other hand, it specifically provides that all existing officers are 
to be transferred to corresponding departments of the new county Govern 
ment without change of grade or salary, and are to be assigned to similar 
duties; but while the Board of Estimate and Apportionment, with the 
consent of the Board of Supervisors, is given power to create additional 
offices and departments and to abolish at any time such additional offices 
and departments it is given no power to abolish or in any Way to consolidate 
yy change existing offices or the administrative offices created by the 
Act itself. 

This leaves the whole charter and the government under it still subject 
to changes by the Legislature. In this and in other respects it fails to 
give to Westchester County even the semblance of homerule. While it is 
true that the charter cannot be adopted without the vote of the people of 
the county, after they have once adopted it, the Legislature is thereafter 
free to tinker with it 

Any new charter to be effective should give the county greater power 
over its own affairs and protection against special legislation not desired 
by the county. 

In addition to the above it is open to the very serious objection that the 
first election of the county administration, under its provisions, comes in 
a Presidential year. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND ELECTION .—An 
election will be held sometime in June for the purpose of voting on the 
question of issuing $240,000 school bonds. 


ADAMS, Berkshire County, Mass.—BOND DESCRIPTION .—T 4e 
$65,000 4°) coupon impt. bonds. awarded to the Shawmut Corp. of Boston 
at 100.71 (V..122, p. 2530) are described as follows: Denom. $1,000 and 
gy a May 11926. Int. M.&N. Due serially from May 1 1927 
0 1950 incl. . 











May 15 1926.] 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.—On 
May 3 the $11.200 54%% coupon J. C. H. bonds offered on that date 
(V. 122, p. 2530) were awarded to Bohmer & Reinhart. of Cincinnati. at 
a premium of $460, equal to 191.10, a basis of about 4.64%. Date May 3 
1926. Dueon Sept. 1 as follows: $1,000, 1927 to 1933 incl: $2,000, 1934 
and $2,200, 1935. ; 

AKRON SCHOOL DISTRICT (P. O. Akron), 
Ohio.— BOND DESCRIPTION —The follo 
bonds aggregating $590,000 awarded to a syndicate composed of William R. 
Compton Co., Halsey, Stuart & Co. and Stevenson, Perry, Stacy & Co., 
all of Chicago, at a premium of $15,077, equal to 102.55 (V. 122, p. 2689), 
a basis of about 4.45°, are described as follows: 


: ), Summit County, 
wing two issues of 4%4 © coupon 


$440,000 school building bonds. Due on Oct. 1 as follows: $29,000 1927 
7 to 1936. incl., and $30,000 1937 to 1941, incl. s 
150,000 school site bonds. Due $30,000 yearly from Oct. 1 1942 to 


1946, inel. 
_,Denom. $1,000. Date May 1 1926. Principal and semi-annual interest 
A. & O.) ayable at the Hanover National Bank, New York City, or at 
the Central Savings & Trust Co., Akron. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. . 

Financial Statement (As Officially Reported). 
Real value of all property (estimated)___~ 
Assessed valuation 1926 
Total debt (including this issue 
Less—Sinking funds______ 
Net bonded debt__ ___ 
a a SE eS TN RR SRR aR TI tert 208,435 


ALABAMA (State of).—BOND UFFERING.—Governor William W. 
Brandon will receive sealed bids until 11 a. m. May 21 for $1,000,000 not 
exceeding 4'4% fourth series harbor improvement coupon or registered 
bonds. Dated June 1 1926. Denom. $1,000. Due $25,000, June 1 1936 
to 1975 incl. Prin. and int. (J. & D.) payable in gold at the State Treas- 
urer’s office or at the fiscal agency of the State in N. Y. City. A certified 
check for 2% of the amount bid. payable to the State Treasurer, required. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


ALDEN TOWNSHIP SCHOOL DISTRICT No. 1, Hardin County, 
lowa.—BON DS VOTED.—At the election held on April 26—V. 122, 
p. 2245—the voters authorized the issuance of $3,000 school bonds by a 
count of 22 for to 5 against. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas regis- 
tered on May 6 an issue of $240,000 5% school bonds. Due serially. 


ARKANSAS CITY, Cowley County, Kan.— BONDS REGISTERED .— 
The State Comptroller of Kansas registered during January an issue of 
$14,205 45 414% paving bonds. 


_ASH VALLEY TOWNSHIP, Pawnee County, Kan.—BONDS REGIS- 
TERED .—The State Comptroller of Kansas registered during March an 
issue of $10,000 5% refunaing bonds. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The $133,000 5% 
coupon sewer system extension bonds offered on May 13—V. 122, p. 2689 
were awarded to the Empire Trust Co. of Atlanta at a premium of $12,660 
equal to 109.51, a basis of about 4.30% Date Jan. 11921. Due $15,000 
Jan. 1 1943 to 1950 incl. and $13,000, 1951. The same company was also 
awarded the following 44%% coupon bonds aggregating $21,500 offered on 
the same date at a premium of $60, equal to 100.27, a basis of about 4.44%: 
$3,000 Stovall St. improvement bonds. Date May 1 1926. Due $500, 
May 1 1929 to 1933 and $500, May 1 1935. 

9,000 Alta Ave. improvement bonds. Date May 11926. Due May 1 as 
follows: $2.000, 1928 and $1,000, 1929 to 1935 incl. 
1,000 Belgrade Ave.improvement bonds. Date May 11926. Due$1,000 


May 1 1928, 1930, 1933 and 1935. 
3,500 Pearl St. improvement bonds. Date May 1 Due $500, 
Due $500, 


$590,000,000 
323,858 .750 
7,191,288 

‘ $261,000 


6,930,288 


1926. 
May 1 1928 to 1933 and $500, May 1 1935. 
2,000 Sanders Ave. improvement bonds. Date May 1 1926. 
May 1 1929, 1931, 1933 and 1935. 


_AVALON SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
4 p.m. May 27 by F. L. Edinger, Secretary Board of Directors, for $85,000 
414% school bonds. Denom. $1,000. Dated March 11926. Int.M.&S8S. 
Due on March 1 as follows: $5,000, 1931; $3,000, 1932 to 1943 incl., and 
$4,000, 1944 to 1954 incl. Certified check for $1,000 required. 


BATTLE CREEK, Calhoun County, Mich.—BOND DESCRIPTION. 
The $100,000 paving bonds awarded to Stranahan, Harris & Oatis, Inc., 


of Toledo as 44s at 100.05 (V. 122, p. 2530), a basis of about 4.24%. 
Denom. $1,000. Dated March 1 1926. Int. M. & Due on Sept. 1 


as follows: $7,000, 1927 to 1938 incl., and $8,000, 1939 and 1940. 

BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $35,000 
414% coupon sewer bonds offered on May 10 (V. 122, p. 2530) were awarded 
to the Old National Bank of Beaver Dam at a premium of $801 05, equal to 
102.28, equal to a basis of about 4.26% Dated May 1 1926 Due $1,000 
May 1 1927 to 1936 incl., $1.000 May and Nov. 1 1937 to 1941 inel., $1,500 
May and Nov. 1 1942 to 1945 incl., and $3,000 May 1 1946. 

Bidders 
American National Bank, Beaver Dam 
First Wisconsin Co., Milwaukee 
Hill-Joiner Co., Chicago 
Hanchett Bond Co., Chicago 


Premium 
$700 00 

-_ 575 00 
. 563 00 


538 00 

Wells-Dickey Co., Minneapolis - 363 00 

Insured Bond Co., Beaver Dam, Wis 51 40 
BELL BUCKLE, Belford County, Tenn.—-BOND OFFERING. 

B.G. White, Town Recorder, will receive sealed bids unti! 8 p. m. June 1 

for $10,000 6% school bonds. Date May 11926. Denom. $1,000. Due 


$1,000, May 1 1930 to 1939 incl 
the Chemica! National Bank, New York City. A certified check for $500 
isrequired. These are the bonds originally scheduled to be sold on May 10 
7, 122, p. 2391 
BELOIT, Rock County, Wis.—BONDS OFFERED. 
City Clerk, received sealed bids until 8 p.m. May 14 for the following 4!4 % 
coupon bonds, agcregating $45,000 
$25,000 sanitary sewer bonds. Due $2,000, 
$1.000, 1939. 
20,000 street improvement bonds. Due $2,000, 
Date July 10 1926. Denom. $1,000. 
able at the City Treasurer s office. 


Prin. and semi-annual int. payable at 


B. E. Wood, 


1927 to 1938, incl.,and 
1927 to 1936, incl. 
Prin. and semi-annual int. pay- 


A certified check for $100 is required. 


BENTONVILLE INDEPENDENT SCHOOL DISTRICT, Jim Wells 
County, Tex.—BONDS VOTED.—At a recent election the voters au- 
thorized the issuance of $20,900 school bonds. 


DEXTER, Jefferson County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (Fastern standard time) June 1 by 
Claude 0. Phelan, Village Clerk, for the following two issues of not ex- 
ceeding 5% coupon or registered bonds, aggregating $150,000 
$90,000 water bonds. Due $3,000 June 1 1930 to 1959 inclusive. 

60.060 sewer bonds. Due $2,000 June 1 1930 to 1959 inclusive. 

Denom. $1.000. Date June 1 1926 Prin. and semt-ann. int. (J. & D 
payable in gold at the First National Bank, Dexter, in New York exchange. 
Certified check for $2,500, payable to the Village, required Bidders 
must bid for al! of said bonds and must state a single rate of interest for 
all of said bonds. Bonds will be sold at the lowest rate of interest stated 
in multiples of 1-10 of 1%. 


BISMARK, Burleigh County, No. Dak.—BOND ELECTION .—An 
election will be held on June 1 for the purpose of voting on the question of 
issuing $50,000 community building bonds. 


BLACK MOUNTAIN SPECIAL TAX SCHOOL DISTRICT (P. O. 
Asheville), Buncombe County, No. Caro..-BOND OFFERING.—Geo 
A. Digges, Register of Deeds, will receive sealed bids until 12 m. May 22 
for $250,000 not exceeding 5'4 % school bonds. Date May 1 1926. Denom. 
$1.000. Due May 1 as follows: $8,000, 1928 to 1947, inel., and $)0.000, 
1948 to 1956. incl. Int. rate to be stated in multiples of 4% of 1%. Prin. 
and semi-annual int. payable at the Hanover National Bank, New York 
City. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. A certified check for $5,000, payable to the County Treasurer, 
is required. 

BOSSIER PARISH SCHOOL DISTRICTS (P. O. Benton), La. 
BOND OFFERING.—R. V. Kerr, Secretary, Parish School Board will 
receive sealed bids until 10 a. m. June 3 for the following 5°% school bonds, 
aggregating $185,000: 


THE CHRONICLE 


| New York City. 


| on that date (V. 122 
| Oldham & Co., Harris, Forbes & Co. and Estabrook & Co., 
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$100,000 School District No. 13 bonds. Due June 1 as follows: $3,000, 
1927 to 1930 incl.; $4,000, 1931 to 1935 incl.; $5,000, 1936 to 1939 
incl.; $6,000, 1940 to 1942 incl.; $7,006, 1943 and 1944 and 


m $8,000, 1945 and 1946. 

85,000 School District No.7 bonds. Due June 1 as follows: $3,000, 1927 
to 1933 incl.; $4,000, 1934 to 1938 incl.; $5,000, 1939 to 1942 incl.; 
and $6,000, 1943 to 1946 incl. 

Date June 1 1926. Denom. $1,000. Prin. and int. J. & D., payable at 

the office of the School Board Treasurer or at the Hanover National Bank, 

& Legality approved by Wood & Cakley of Chicago. A 
certified for $2,500, payable to the Treasurer of the School Board 
is required. 


BOSTON, Suffolk County, Mass.—BOND SALE.—On May 11 the 
following 14 issues of 4% registered bonds aggregating $4,395,000 offered 
, D. 2690) were awarded to R. L. Day & Co., Merrill, 


all of Boston, 
at 100.36, a basis of about 3.98%: 


$450,000 sewerage works bonds. Due $15,000 April 1 1927 to 1956, incl. 
300,009 highways bonds. Due $15,000 April 1 1927 to 1946, incl. 
80,000 Tremont St. bridge bonds. Due $4,000 April 1 1927 to 1946, 


incl. 

100,000 court house, Dorchester bonds. Due $5,000 April 1 1927 to 1946, 
necl, 

85,000 court house, Brighton, bonds. Due on April 1 as follows: $5,000, 
1927 to 1931, incl., and $4,000, 1932 to 1946, incl. 

200,000 Caaienipe pad Court Sts. bonds. Due $10,000, April 1 1927 
0 1946, incl. 

80,000 aoe headquarters bonds. Due $4,000 April 1 1927 to 1946, 
nel. 

100,000 sanatorium bonds. Due $5,000 April 1 1927 to 1946, incl. 

180,000 hospital bonds. Due $12,000 April 1 1927 to 1941, incl. 

90,000 hospital bonds. Due $6,000 April 1 1927 to 1941, inel. 

500,000 —— Boston Ferry bonds. Due $50,000 April 1 1927 to 1936, 
nel. 

80,000 East Boston Berey improvements bonds. Due $10,000 April 1 


1927 to 1934, incl. 
,000,000 Dorchester Rapid Transit bonds. Due April 1 1971. 
Due April 1 1971. 


to 


150,000 Dorchester Tunnel bonds. 
Date April 1 1926. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—-On May 
14 the First National Corp. of Boston purchased a $1,000,000 temporary 


loan on a 3.27°% discount basis plus a premium of $7. Date May 17 1926. 
Due Oct. 8 1927. 


_BOURBON COUNTY (P. O. Fort Scott), Kan.—BONDS REGIS- 
TERED .—The State Comptroller of Kansas registered during January the 
following 444% bonds aggregating $36,205 45: 
$22.000 00 road improvement bonds. 

14,205 45 road improvement bonds. 

BOWIE, Montacue County, Tex. 
ceived for the $30,000 5° 
were rejected, 


BRAINTREE (P. O. South Braintree) Norfolk County, Mass.— 
TEMPORARY LOAN.—On May 13 the First National Corp. of Boston 
purchased a_ $100,000 temporary loan on a 3.41% discount basis plus a 
premium of $3.40. 


BRAZOS COUNTY (P., O. Bryan), Tex.—BOND SALE.—The $14,000 
5% bridge bonds offered on April 3 (V. 122, p. 1949) were awarded to H,C. 
Burt & Co. of Austin at par. 


BIDS REJECTED. 
city bonds offered on April 20—V. 


1 bids re 
p. 2245 


Al 
> 


122, 


BREWSTER, Okanogan County, 
Alma Greaves, Town Clerk. 

for $9,500, not exceeding 6% 
is required. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALES FOR 
1925.—The following issues of bonds were sold on July 6 in addition to those 
reported in these columns from time to time during that period as they 
took place 

Purchaser 


Wash.--BOND OFFERING.— 
will receive sealed bids until 2 p.m. May 17 
town bonds. A certified check for 5% of bid 


{mount Purpose. Date Price?’'d. Int. Due. 
H.L.Allen&Co..N.¥_8115.000 Library Aug. 11925 100.406 414% 1955 
H.L.Allen&Co.,N.Y. 200,000 Pavement “D" Aug. 11925 100.046 444% 1930-55 


BROOKLINE, Norfolk County, Mass.—BOND SALES IN 1925.— 
Apart from the bonds already reported sold in the ‘‘Chronicle,”’ this city 
also sold to the First National Bank of Boston on Nov. 16 an issue of 
$20,000 4% paving bonds at par. Date Sept. 1 1925. Due in 4 years. 


/€ 

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BIDS RE- 
JECTED.—AlI\ bids received for the $500,000 5'4 % coupon highway bonds 
offered on May 10—V. 122, p. 2245—were rejected. 

BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Fort Lauderdale), Fla.—BOND OFFERING.—James 8. Rickards, 
Sec. Board of Public Instruction, will receive sealed bids until 2 p. m. 
June 5 for $65,000 6% school bonds. Date May 1 1926. Denom. $1,000 
Due May 1 as follows: $2,000, 1929 to 1944 incl., and $3,000, 1945 to 1955 


incl. Prin. and int. (M. & N.) payable at the Hanover National Bank, 
N.Y. City. Legality approved by Thomson, Wood & Hoffman, N. Y. 
City. 


A certified check for 2% of the bonds bid for is required. 
These are the bonds offered on April 26-—V. 122, p. 2245. 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
P. O. Fort Lauderdale), Fla.—BOND OFFERING.—James 8. Rickards, 
Secretary Board of Public Instruction, will receive sealed bids until 2 p. m. 
May 31 for $200,000 6% school bonds. Dated June 1 1926. Denom. 
$1,000. Due June 1 as follows: $6,000, 1929 to 1943 incl. $8,000, 1944 
to 1948 incl., and $10,000, 1949 to 1955 incl. Prin. and int. (J. & D. 
payable in gold at the Hanover National Bank, N. Y. City. _ A certifi 
check for $4,000, payable to the above named official, required. Legality 
approved by Thomson, Wood & Hioffman, New York City. 


BROWN COUNTY (P. O. Hiawatha), Kan.—BONDS AND NOTES 
REGISTERED.—The State Comptroller of Kansas registered during March 
the following bonds and notes aggregating $20,978: 
$15,466 77 444 % temporary notes. 

5,511 23 4%4 % road bonds. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex. tCNDS OFFERED.—Sealed bids will be received until 
8 p.m. May 14 by the Secretary Board of Education for $100,000 5% school 
bonds. 

BROWN COUNTY (P. O. Hiawatha), Kan.—NOTES REGISTERED 
—The State Comptroller of Kansas registered during January an issue of 
$14.002 28 4% % temporary notes. : 

BONDS REGISTERED.—The State Comptrolier of Kansas registered 
during February an issue of $9,100 4% % road improvement bonds. 


BUFFALO, N. Y.—BONDS AND CERTIFICATES SOLD DURING 
JANUARY .—During the month of January the following 4% bonds and 
certificates were issued at par: 

Purchaser Amount. 
Surplus moneys of 

General Fund 
Water b'd Sinking 


Purpose. Date Due. 


$111,223.33 certificates Jan.11926 July 1 1926 


Fund --- . 53,852.35 hospital Jan. 11926 Jan.1'27-'46 
Surplus moneys of m'thly local a 
General Fund--- 8,299.20 works Jan. 15 1926 Jan. 15 1927 


CERTIFICATES SOLD DURING FEBRUARY. 
February the following 4° 
Purchaser 
Surplus moneys of 
General Fund - ; < 
Surplus moneys o monthly - 
enevel Fund 11.303.45 local works Feb. 151926 Feb. 151927 
BONDS AND CERTIFICATES SOLD DURING MARCH .—During the 
month of March the following 4°% bonds and certificates were issued at par: 
Purchaser Amount. Purpose. Date. Jue. 
Manufacturers & 
Traders Tr. Co., 
New York 
Water b'd Sinking 


Suring the month of 
bonds ard certificates were issued at par: 
Amount. Purpose. Date. Due. 


$662,089.80 certificates Feb.11926 July 1 1926 


$4,145,068.59 certificates Mar.11926 July 1 1926 


Fund ‘ 45,000.00 _— buildings wae. 11926 Mar. 1'27-'41 
Refuse Plant Sink m'thly loca i 7 a 
ing Fund ime 2,677.74 works Mar.11926 Mar. 15 1927 
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BUNKIE, Avoyelles Parish, La. BOND OFFERING Sealed bids 
will be received until 4 p.m. June 16 by Mayor E. H. Taliafero for $160,000 
Sewerage District No. 1 bend Date July 1 192¢ Due July 1 as follows 
$5,000, 1927 to 1930 incl.; $6,000, 1931 to 1933 in« $7 .000, 1! . to 1936 
incl: 8.000, 19 nd 1938: $9.000. 1939 and 1940; $10,000, 1941 and 1942 
£11,000, 1943 and 1944: $12,000, 1945. and $13.000, 1946 Bide to 

ime interest rate Legalit ipproved hy Martin & Can pbell of New 
Orleans 4 certified check for $4,000, payable to the Mayor, is required 

BYERS, Pratt County, Kan.—BONDS REGISTERED.—The State 
Comptroller of Kansas registered during January an issue of $9,000 5% 


electric light bonds 
CAL DWELL SCHOOL DISTRICT, Sun nner County, Kan.—RPONI 
SALI rhe Branch-Midd suff Co. of purcha on May 7 
al ‘ of 55 100 4 ] bonds at is] iat ‘ 15 1926 
Den im $] O00) | i Vg to ] 46 in } ; ; ‘ f : at r . a 
CANAJOHARIE, Montgome ‘ry County, N. Y.—BOND SALE 
Sealed bids will be received until May 18 by the Village Clerl for $120,¢ 00 
4% street bonds Due $6,000 in 1 to 20) years 
CANEY, Montgomery County, Kan.—-BONDS REGISTERED The 
State Comptroller of | re tered during February an issue of $24,000 
4%% refunding b : 
CANTON, Stark SOU ys Ohio, BOND OFFEREI Sealed ir 
v« ore ved unt 1. p j tern starie rai time NI l4 b Samuel 
K Tart City Audits for the following five issues of 5% pecial assessment 
improvement bond igiresating $116,914 lf 
$19 640 6] l4th Bt bond Denom $1,000 and R500 except one for 
S40 61 Due on ch | as follows $5,640 61, 1925, and 
$5,500, 1929 to ee ined 2] 

10.017 07 Ross Ave. bonds Denom. $1,000 and $500, except one for 
$1,017 07 Due on March 1 as follows $1,017 O07, 1928 
$1,000, 1929; $1,500, 1930; $1,000, 1931; $1,500, 1932, and 
$1.000, 1933 to 1936 ine} 

21.176 OS Garfield Ave. bonds Denom. $1,000, except ene for $1.176 OS. 

Due on March 1 as follow $2,176 OS, 1926; $3,000, 1929; 
$2,000, 1930; $3,000, 1931; $2,000, 193 and $3,000, 1933 
to 1945 inel 
33.720 92 Cleveland Ave. bonds Denom. $1,000 and $500, except one 
for $220 92 Due on March 1 as follows $3,220 92, 1928; 
$3.500, 1929; $4,000, 1930; $3,500, 1931; $4,000, 1932; $3,500, 
1933, and $4,000, 1934 to 1936 incl 

2,359 48 Root Ave. bonds Denom. $500, except one for $250 and 
one for 3109 48 Due on March | as follows: $609 48, 1928; 
$500, 1929; $750. 1930, and $500, 1931 

Date March 1 1926 Prin. and int. payable at the City Treasurer's 
office Certified check for 5% of the amount of bonds bid for, required 


The purchaser shall print at his own expense the necessary bonds on special 
bond borders and necessary coupon sheets shall be furnished by the city. 

CARLISLE COUNTY (P. O. Bardwell), Ky.—BOND OFFERING.— 
©. F. Coil, County Clerk, will receive sealed bids until 12 m. May 20 for 
$200,000 not exceeding 5% road bonds. Interest payable semi-annually. 
A certified check for $2,500 required. 


CARMICHAEL SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif. BOND OFFERING The County Clerk will 
receive s« ued bids until May 17 for $195,000 5%% school bonds Due 
serially 1927 to 1946, incl 

CAROLINE COUNTY (P. O. Dayton), Md.—BOND SALE On 
May 1) the $21,000 4'%% coupon road bonds offered on that date (V. 122, 
p. 2531) were awarded to Robert Garrett & Sons of Baltimore at 101.757, 
a basis of about 4.24° Dated June 1 1926. Due $3,000 yearly from 
Dec. 1 1931 to 1937 inclusive , 


CASS COUNTY (P. O. Cassopolis), Mich.BOND OFFERING 
Sealed bids will be received until 1:30 p.m. May 17 by the Clerk, Board of 
County Road Commissioners, for 216, 425 6° road assessment district No. 
21 bonds Denom. $1,000 and $82: Due $1,825 May 1 1928 to 1936 inel. 


CANYONVILLE, Douglas Boies Ore.—-BOND SALE.—Rico & 
Rico of Roseburg purchased on April 28 an issue of $7,500 electric light 
bonds at a premium of $25, equal to 100.33. 


CELESTE, “~~ County, Texas... BOND ELECTION —On June 1 
an election will be hele ! for the purpose of voting on the question of issuing 
$55,000 water works bonds. 


CENTRAL FALLS, Providence County. R. 1.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. (daylight saving time) May 18 
by Elmer E. Lent, City Treasurer, 4 the following three issues of 414 % 
coupon bonds ageregating $200,000: 
$50,000 sewer bonds. Due on June 1 as follows: $1,000, 1927 to 1936 incl., 

and $2,000, 1937 to 1956 incl. 

50,000 water bonds. Due $2,000 yearly from June 1 1927 to 1951 incl. 
100,000 pienway bonds. Due on Sane 1 as follows $4,000, 1927 to 1940 
incl.; $7,000, 1941 to 1944 incl., and $5,000. 1945 and 1946. 

Dated June 1 1926. Prin. and semi-ann. int. & D.) payable in gold 
coin of the United States of the present stand: t ‘of weight and fineness 
at the First National Bank, Boston. Bonds are engraved under the super- 
vision of and certified as to genuineness by the First National Bank of 
Boston; their legality will be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser All legal papers incident to 
these issues will be filed with the above bank where they may be inspected 
at any time Bonds will be delivered to the purchaser on or about June 1 
1926 at the First National Bank of Boston 


Financial Statement May 1 1926 
Bond debt 


- " $1.2 
*Floating debt 


200 000 
400 ,000 


Net debt $1 600,000 


Assessed valuation 1925 
Real estate $19.901 267 
Personal property 1 352,532 
21,253,799 


Valuation of property owned by the city 
Population (U.S. Census 1925 
*$200,000 of floating debt to be 


retired by issues now offered 


CHAVES COUNTY CHOOL DISTRICT NO. 6 (P. O. Roswell), 
ex. BOND OFFER TING ae Holland, County Treasurer will 
receive sealed bids until 2:30 p.m. June 2 for $12.000 not exceeding 6‘ 
school bonds. Dated June 1 192¢ Denom. $500 Due $1,000, June 1 
1931 to 145inel. Prin. and int. (J.& D.) payable at the State Treasurer's 
office or at the First National Bank, Hagerman, at option of purchaser 
A_certified check for 5% of the amount bid, payable to the above named 
official, required. : 

CHICOPEE, Hampden County, Mass.—BOND SALES IN 1925 
As a matter of record we are now reporting the sale of an issue of $21,000 
ty ™ water bonds on Sept 21 to the Old Colony Trust Co. of Boston at 
100.28 Dated Oct. 1 1925. Due serially Oct.1 1926 to 1939 incl 

CHILDRESS INDEPENDENT SC oOOL DIST mae Tr, Childress 
County, Texas.-BOND ELECTION On 1 election will be 
held for the purpose of voting on the question « of issuing $1 10,000 school 
bonds. 

_CITRU S COUNTY (P. O. Inverness), Fla. BO VND OFFERING 

E. Connor, Clerk Board of County Commissioner will receive sealec 
bids until 2 p.m. May 31 for $700.000 6 ad bo Date Mav 1 1926 
Denom $1.p00 Due M 1 as follows $50,000, 1931: 8100 .000 1936 
$150,000, 1941; and $200,000 in 1946 and 1951 Prin id semi-ann. int 
payable at the National Bank of Commerce. N. Y. ( 


ity \ certified 


check for 2° of the bonds bid for is required 
CLACKAMAS COUNTY |P. O. Oregon Cit y 


ING” , Ore. POND OFFER 


Fred A Miller County Clerk, will reeeis ealed bids until 11 a.m 
June 2 for $350,000 5 road bo mids Date june 1026 Denom. $1.00 
ue June 1 as follows $10,000. 1938: 89.000. 1939 $2] 000, 1940 19.000 
1941; $40,000, 1942: $50,000 1943 and 1944: 870.000, 1945. and $90,000 
1946. Interest payable & D A certified check for $10,000 required. 
Legality approved by Teal, Winfree, Johnson & McCulloch, Portland. 
CLARK COUNTY (P. O. Quitman), Miss.—-BOND SALE.—The 
Meridian Finance Corp. of Meridian purchased on May 3 an issue of 


$10,000 6°% road bonds. Date May 1 1926. 


CLARK RURAL INDEPENDENT SCHOOL DISTRICT NO. 
Bristol Township, Worth County, lowa.—BOND OFFERING 


CHRONICLE 





9, 
‘ bond disposal for that period. 


(Von. 122. 


Berry, District 
for $6,009 


$300 July 1 


President, will receive sealed bids until 2 p. m. 
refunding bonds. Dated July ] 1926. Denom. 
192 Int. payable semi-annually. 


27 to 1946 incl. 
Washington County, Pa.—BOND OFFERING.— 
received until 7:30 p.m. May 31 by J. L. Melvin, Borough 
water supply bonds. Denom. $1,000. Dated 
May 1 1927 to 1941 incl. 4 certified check for 
approved by Moorhead & Knox of Pittsburgh. 


BONDS REGISTERED 
wt February an issue of 


Edward 
May 25 


$300 Due 


CLAYSVILLE, 
d bids will b 
Secretary. for $15,000 4 
May 1 1926 Due $1,000 
$150, required. Legality 


C OFFEYV /ILLE, Montgomery County, Kan. 
rhe State Comptrolle Kansas registered d 
pavi bond 
COHOES, Albany County, N. Y. 
‘ ving four issues of coupon or registe red bx 
offered on that date (V. 122, p. 2690) were 
New York as 4.20s at 100.27. a basis of a 4. 
$35,000 impt. series A bonds Due on 
$13,000 1928, $15,000 1929 
incl.; $25.000 1934 to 193 incl., and $30,009 19: 
000 impt. B bonds. Due on April 1 as follows: $6,000 1927 
to 1938, ine and $7,000 1939 to 1941, incl. 
50.000 ge impt. bonds Due $3,000 April 1 1927 to 1936, 
ids Due $2,000 April 1 1927 to 1938, incl. 
1926 


Seale 


of lurl 


oer 4 
985 62 4 


-BOND SALE May 13 the 
mds aggregating $452 000, 
awarded to Pulleyn & Co. of 
16 ; 

April 1 as follows 
and 1930. $20.000 


—On 


$12,000 1927, 
1931 to 1933, 
7 38 to 1941, incl. 


93 series 


neral inc] 
000 resundin 

Date April 1 
COLEMAN INDEPI NDE NT SCHOOL DISTRICT, Coleman County, 
Tex BOND ILE Hi burt & Co. of ustin purchased an March 6 


24 g bor 


issue of $25.000 5 coupon school bonds at 101.20. a basis of about 
1.9% Dated Nov 15 1025 Denom. $1,000. Due Feb. 15 1965. 
Interest payable Feb. 15 

COLLETON COUNTY iP. O. Walterboro), So, Caro.- NOTE SALE. 
—The $75,000 6 notes offered on April 24 V.122. p. 2246—were awarded 
to K: iffman, Smith & Co. of St. Louis at a premium of $1,707, equal to 
1( 2 .27 a basis of about 5.12‘ Date May 1 1926 Due $25,000, March 1 
10 and $10,000, May 1 1928 to 1932 incl 


CONCORD, Merrimack County, N. H. 
bids will be received until 12 m 
urer for $80,000 4%‘ 
1927 Due in 1927 


CONKLIN TOWNSHIP, Kan.—BONDS REGISTERED.—-The State 
Comptroller of Kansas registered during January an issue of $6,000 5% 
refunding bonds. 

CONWAY SPECIAL TAXING DISTRICT No. 14, Northampton 
County (P. ackson), No. Caro.—BOND OFFERING.—S. J. Calvert, 
Clerk Board of County Commissioners, will receive sealed bids until 12 m. 


BOND OFFERING.—Sealed 
Standard time) May 17 by the City Treas- 
departmental equipment bonds Dated May 
to 1946 incl 


May 24 for $12,0 00 not exceeding 6% coupon school bonds. Date June 1 
1926 Denom. $500. Due Dec. 1 as follows: $500, 1928 to 1941 incl. 
and $1,000, 1942 to 1946 incl. Prin. and semi-annual int. (J. & D 

payable at the Farmers Bank, Woodland or any bank in New York City 


at option of purchaser. A certified check for 2° 
to the above named official, required. 
Thorndyke, Palmer and Dodge of Boston. 


CORSON SCHOOL DISTRICT NO. 108, Minnehaha County, So. 
Dak.— BONDS VOTED At a recent election the voters authorized the 
issuance of $4,500 school bonds. 


COWLEY COUNTY (P. O. Winfield), Kan.—BONDS REGISTERED. 
—The State Comptroller of Kansas registered during February an issue of 
$16,652 10 4% road bonds. 


CRANSTON, Providence County, R. I.—NOTES OFFERED .— 
Sealed bids were received until 12 m. (daylight saving time) May 14 by 
William M. Lee, City Treasurer, for $25, 000 436 % Se -3 highway depart- 
ment equipment notes. Denom. $1,000. Dated ay 15 1926. *rin. 
and semi-ann. int. (M. & N. 15) payable in gold coin of the United States 
of the present standard of weight and fineness at the First National Bank, 
Boston, or at the Rhode Island Hospital Trust Co., Providence. Due as 
follows: $5,000, 1927 to 1931 incl. Notes are er wraved under the super- 
vision of and cert ified as to genuineness by the First National Bank of Tos- 
ton: their legality will be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident 
to this issue will be filed with the above bank where they may be inspected 
at any time. Notes will be delivered to the purchaser on or about May 17 
1926 at the First National Bank, Boston. 

Financial Statement April 30 1926. 
Assessed valuation, less exemptions, June 15 1925-- -- 
Debt limit for city of Cranston as fixed by Legislature, 4‘ 
of assessed valuation- 
Total bonded debt (present ‘issue not included) 
Note indebtedness - sha 


> of the amount bid payable 
Legality approved by Storey, 


$45,908,955 00 


1 836,358 20 
1,858,500 00 
625,000 00 
$2,483 500 00 
337 232 43 


Net debt* 2. 146, 267 57 

*Of this amount $1,941,000 in sundry bonds and notes is exempted from 
debt limit by Legislature 

Population estimated, 35,000. 

CRAWFORD COUNTY P. O. Girard), Kan.—-BONDS REGISTERED. 
—The State Comptroller of Kansas registered during February the follow- 
ing bonds aggregating $107,071 34: 
$90,267 34 4% % road improvement bonds. 

16,804 00 444% road improvement bonds. 


CROSS CREEK TOWNSHIP 'P. O. Avella), Washington County 


Total debt 


Deductions—Sinking fund 


N. Y¥Y.—BOND OFFERING Sealed bids will be received until 10 a. m 
Eastern standard time) June 8 by L. M. Irwin, Secretary, Board of Super 
visors, for $75,000 4! coupen road bonds Denom. $1,000 Dated 
July 1 1926 Prin. and semi-ann. int. payable at the Lincoln National 
Bank, Avella Due on June 1 as follows: $5,000, 1929, and $7,000. 1930 
te 1939, inel Certified check for $1,000, payable to Secretary, Board of 
Supervisors, required 


CROSS HILL SCHOOL DISTRICT, Laurens County, So. Caro.- 
BOND SALE.—The Robi: Humphrey Co. of Atlanta has purchased an 


sor 


issue of $35,000 544 school bonds at par 

CROW CREEK IRRIGATION DISTRICT, yar a tag? County 
P. O. Radersbur Mont.— BOND OFFERING . E. McFatridge 
Secretary Board of Directors, will receive sealed bids =m % p.m. May 17 
for S30.000 6° irrigation bonds Denom $1,000 A certified check for 
2 of the amount bid required 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 9 (P. O. 


Dallas), Tex.—BOND SALE.—The $50,000 5% schoo! bonds registered 
on April 12—V. 122, p. 2392—were awarded to Garrett & Co. of Dallas. 
Due serially. 

DANE COUNTY P. O. Madison), Wis.— BOND SALE The State 
of Wisconsin rece purchased an 1 ie of SO20 M44 highway bonds 
at war® 

DANVERS S, Fetes vivania County, Va.__BOND OFFERING Richard 
P oss, City Audit will receive led bids until 2:30 p m. June 2 for 
the ollowing 4° bonds ¢ vrevgating $323.000 
$200,000 hool bonds Dated July 1 1925 Due $8,000, July 1 1926 to 

1950 inel Int. payabl I& J 

75.000 electrical improvement bon Date June 1 1926 Due 83.000 
June 1 1927 to 1951 incl Int. payable J. & D 

18.000 incinerator bonds Date June 1 1926 Due $2,000, June 1 1927 
to 1950 incl int. payable J. & D 

Denom. $1,000 Prin. and int. payable at the City Treasurer's office 
Legality approved by Keed, Dougherty & Hoyt of N.Y. City \ certified 
check for 2 of the par value of the bonds, payable to the city, is required 

DECATUR, De Kalb County, Ga.-BOND OFFERING J. 8 
Looney, City Manager, will receive sealed bids until May 21 for the fol 
lowing 5 bonds, aggregating $170,000 

Su7 000 school bonds £23. 000 city hall | bo nds 

60.000 water bonds 10.000 sewer bonds 
Denom. $1,000 
DECATUR, Macon County, IIIl.—BOND SALES IN 1925.—As a 


matter of record we are now reporting the sale of $11 .000 5° 
to the City Sinking Fund made by this city during 1925 
Date Sept. 11918. Du 


water bonds 
this being the only 
sept 1928. 














May 15 1926. 5.] 


DECATUR ‘COUNTY RURAL HIGH SCHOOL DISTRICT NO. 4 
(P. O. Oberlin), Kan.—BONDS REGISTERED .—The State Comptroller 
of Kansas registered during February an issue of $60,000 434 % school bonds. 


DIKE CONSOLIDATED SCHOOL DIST esCt, Grundy County, 
lowa.—-BONDS OFFERED.—Ben H. Fletcher, Secretary Board of Direc- 
tors, received sealed bids until May 10 for $12,000 refunding school bonds. 
Date June 1 1926. Due June 1 1946 


DOBBS FERRY, Westchester Cisne N. Y.—BOND SALE.—On 
May 6 the $80,000 414 % registered Town Hall bonds offered on that date 
(V. 122, p. 2691) were awarded to Redmond & Co. of New York at 102.13, 
a basis of about 4.23%. Dated June ] 1926. Due $4,000 June 1 1927 to 
1946 inclusive. 

DODGE CITY, Ford County, Kan.—BONDS REGISTERED.—The 
State C a ger of Kansas registered during February an issue of $113,000 
5% paving bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 
Cruces), Mex.— BOND OFFERING H. L. Sawyers 
urer, will receive sealed bids until 2 p.m. June 15 for $20,000 not exceeding 
514° school bonds Dated June ‘1 5 1926 De ‘nom $1,000 Due $2 000, 
1931 to 1940 incl Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New York City A certified check for 5% of 
the amount bid, payable to the above named official, is required. 


DONA ANA COUNTY SCHOOL DISTRICT NO, 17 (P. O. Las 
Cruces), N. Mex.—BOND OFFERING.—H. L. Sawyers, County Treas- 
urer, will receive sealed bids until 2 p. m June 15 for SS 000 not exceeding 
5% % school bonds Dated June 15 1926 Denom. $1,000. Due $1,000, 
1931 to 1938 incl Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New York City. A certified check for 5% of 
the amount bid, payable to the above named official, required 

DONA ANA COUNTY SCHOOL pata gh pt NO, 28 (P. O. Las 
Cruces), N. Mex.--BOND OFFERING Sawvers, County Tre: 
urer, will receive sealed bids until 2 p.m ro 7 5 for $20,000 not exceedine 4 
5} 6% school bonds Dated June 15 1926. Denom. $1,000 Due $4,000, 


12 (P. oO. Las 


County Treas 


1931 to 1935inel. Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New York City. A certified check for 5% of 
the amount bid, payable to the above named official, required. 
DORCHESTER COUNTY (P. O. Cambridge), Md.— BOND SALI 
Strother, Brogden & Co A] Baltimore have purchased an issue of $25 000 
44%% road bonds at 101.:! Interest J. & J 
DOUGLAS, Garfield Counts, Okla.—BOND OFFERING.—L. L. 





Lovell, Chz airman, 
for $7,000 6% electric light system bonds. Due $500, 1928 to 1941, incl. 


DOVER SCHOOL DISTRICT (P.O. Dover), Morris County, N. J. 
BOND OFFERING .—Se nied bids will be received until 8 p. m. daylight 
saving time) May 21 by C . Benedict, District Clerk, for an issue of 4 '4 ‘ 
school bonds not to exces “dd $12 15.000, no more bonds to be awarded than will 


yrpcere a premium of $1,000 over $125,000. Denom. $1,000. Dated 
July 1 192 26 Prin. and semi-ann. int. ; payable at the Dover 
rrust Co. Bank, Dover Due on July 1 as follows: $3,000, 1927 to 1961 


incl., and $4 000, 
of bonds bid for. 


1962 to 1966 incl. 
payable to the 


Certified check for 2°; of the amount 
Board of Education, required. 


DULUTH INDEPENDENT SCHOOL DISTRICT, St. Louis County, 
Minn. —BOND SALE.—The $400,000 coupon school bonds offe red on May 
7 (V. 122, p. 2532) were awarded to the Guaranty Co. of New York City 
and the American Exchange Nationa) Bank of Duluth, jointly, as 44s at 
a premium of $798 40, equal to 100.19, a basis of about 4.21% Dated 
July 30 1925. Due July 30 as follows: $50,000, 1928 to 1934 inel., and 
S500 000. 1937. Other bids were as follows 


der— Amt. Bid. Int. Rate. Premium. 


Wells, Dickey Co. and Eldredge & Co______$400,000 44 $320 
Minneapolis Tr. Co. and Northern Tr. Co... 400.000 4% 256 
Northern Trust Co., Duluth; First Nat'l 
Bank, Duluth; First Trust & Savings 
Bank, and Illinois Merch. Trust Co - 400,000 4AY% 146 
lane, Piper & Jaffray, Inc_- Sree 44% 125 
Northwestern Trust Co. and Wm. R. 
Compton Co_. 400,000 44% 1 
Continental & Commercial Trust & ‘Savings 
Bank and Taylor, Ewart & Co__________ 400,000 4%% 4,456 
Harris Trust & Savings Bank_ _. 400,000 4% 4.348 
Kalman & Co., The Detroit Co., First Wis- 
consin Co. and Merchants Trust Co.: 
_ 5 > =Saereesenseseeeeperses . 400,000 4K%% 4.210 
|) ae ae ee J 275,000 4%% 
| 125,000 4% { 10 
Paine, Webber & Co 400,000 44% 3,521 
Estabrook & Co. and Minnesota L. & T.Co_ 400.000 4%% 3,160 
The National City Co _.. 400,000 4K%% 1,252 
Halsey, Stuart & Co_ 150,000 4%% 
250,000 4\4%%f 132 
Seipp, Princell & Co.: {First bid__________- 400,000 4%% 569 
\Second bid_........ 400,000 5% 9,360 


DYER COUNTY (P. O. Trimble), Tenn.— BOND ELECTION —On 


May 29 an election will be held for the purpose of voting on the question of 


issuing $15,000 street bonds 


EASTMAN, Dodge County, Ga.—BOND SALE .—The following 5° 
coupon bonds, aggregating $33,000, offered on M ay 5—V. 122, p. 2089 
were awarded to the Trust Co. of Georgia at 101.15, a basis of about 4.92 ° 
$25,000 paving bonds Due $1.000 July 1 1931 to 1955 inei. 

& 000 water works extension bonds Due July 1 1956. 


Date July 11926. Other bidders were: 

Bidders Rate Bid Bidders Rate Bid. 
Bell, Speas & Co., Atlanta 100.27 The Robinson-Humphrey Co., 
J.H.Hilsman & Co., Inc., Atl_100.51 Atlanta. 100.27 


ELK CITY, Montgomery County, Kan-- 
The State Comptroller of Kansas re 


5% electric light bonds 


et LKLAND TOWNSHIP SCHOOL am eae “SJ NO. 5 FRACTIONAL 


BONDS REGISTERED 
gistered during March an issue of $5,000 


Cass City), Tuscola County, Mich.—-BOND SALE.—Stranahan, 
Warets & Oatis, Inc., of Toledo, were awarded on May 12 an issue of 
$175.000 school bonds as 4%4s at a premium of $4,045. equal to 102.31 
ELLSWORTH, Washington County, Pa.—BOND OFFERING.— 
Sealed ae will be received until 6:30 p. m. (Eastern standard time) May 31 
by H. C. Lloyd, Borough Secretary, for $20,000 444% street impt. bonds. 
Denom. $1,000 Date June 1 1926. Due $5,000 June 1 1931, 1936, 1941 
and 1956. Certified check for $500 required. 
pore COUNTY INDEPENDENT SCHOOL DISTRICT NO, 6 
O. Mountain Home), Idaho. BOND SALE The $100,000 coupon 
Ce bonds offered on Ma 122, p. 2393 were warded to tl 
State of Idaho as 5s at a prer ‘eet of $1,090, equal to 101.09, a basis of 
about 4.87 Dat Jay 1 1026 Due 35.000 1928S to 1941 inel.. and 
$6,000, 1942 to 1946 incl Other bidders wer 
Bidder: Int. Rate. Price Bid 
Wells-Dickey Co., Minneapolis 5‘ $100,810 
Sidlo, Simons, Day & Co., Denver 5 100 652 
John Nuveen & Co » Chk azo > 100.715 
R.E. Campbell & C« Los Angeles 5 100.02) 
Gray, Emery, Vasco nce les & Co., Denver 5% 99 5AOD 
jenwell & Co . Denver, and E. H. Rollnis & Sons, Ine. 
Chicago _ - 5% 99.310 
Spitzer, Rorick & Co., Toledo 5M" 103.800 
National Bond & Discount Co., Portland 5M‘ 101.510 


ENGLEWOOD PAVING DISTRICT NO. 3, Arapahoe County, 
Colo.—BOND SALE.—George W. Vallery & Co. of Denver recently pur- 
chased an issue of $90,000 514% paving bonds. Dated March 1 1926. 
Denom. $500 Due serially to 1948. Prin. and semi-annual int. (M. & S.) 
payable at the City Treasurer's office or at the First National Bank, Den- 
ver, at option of purchaser. Legality approved by Pershing, Nye, Frye, 
Tallmadge & Bosworth, Denver. . 

Financial Statement. 


Assessed valuation 1925- 


$619,165 
Bonded debt- 


tile has aes dtaeeetes dra delete kc ada ean aaa dx 90.000 

ERIE, Erie Counts, ye BOND SALE.—On May 11 the $55,000 
4\4% (registered as to principal only) storm water and sanitary sewer 
bonds of 1926 offered on that date—V. 122. p. 2532—were awarded to 


THE CHRONICLE 


Board of Trustees, will receive sealed bids at any time | ( 
| premium of $757, 


| Frank H. 


| 1931. 


2845 


the ‘First National Bank of Erie at a premium of $241 45, equal to 100.439, 
a basis of about 4.12%. Date May 15 1926. Due on May 15 as follows: 
$2,000, 1928 to 1953 incl., and $3,000, 1954. 


ESKRIDGE, Wabaunsee County, Kan.—BONDS REGISTERED .— 
The State C omptroller of Kansas Seateres during March the following 
4°4% bonds, aggres gating $82,311 28 
$72, 120 00 paving bonds. 

10,191 28 paving bonds. 


ESSEX COUNTY (P. O. Newark), N. 
an issue of 444° coupon or re gistered park bonds offered on that dats 
[vss 2532) were awarded to J. S. Rippel & Co. of Newark, taking 
$491 000 ($500,000 offered) for $500,491, equal to 101.93, a basis of about 

12%. Date May 1 1926. Due on May 1 as follows: $8,000 1927 to 
1951, incl., $12,000 1952 to 1975, incl., and $3,000 1976. 


EVERETT, Middlesex County, Mass.—BOND SALES IN 1925.— 
The following is a list of bonds sold by Everett during the calendar year 
ending Dec. 31 1925, aside from those already reported in these columns: 








J.—BOND SALE.—On May 12 


Purchaser- Amount. Purpose. Date. Price. Int. 
Everett Trust Co. _--.- $21,400 Dept. Equip. July 151925 Par 4% 
Everett Trust Co_____- 6,500 School Equip. July 151925 Par 4% 

EVERETT, Middlesex County, Mass.-_-TEMPORARY LOAN.—On 


May 10 the Old ¢ ‘olony Corp. of Boston purchased 
loan on a 3.44 discount basis plus a $8 premium. 


FALMOUTH, Barnstable County, Mass.—BOND DESCRIPTION .— 
The $148,000 44% % coupon impt. water loan bonds awarded to Esté ibrook 
& Co. of Boston: at 101.72 (V. 122, p. 2532), a basis of about 4.18%, are 
described as follows: Denom. $1,000. Dated May 1 1926. Int. M. “& N. 
Due on May | as follows: $16,000. 1927 to 1931 incl.: $10,000, 1932 and 
1933: $9,000, 1934; $8,000, 1935; $7,000, 1936 and 1937; $6,000, 1938 and 
1939; $3,000, 1940, and $2,000, 1941. 


FORT LAUDERDALE, Broward County, Fla. 
$400,000 6% municipal improvement bonds offered on May 11—V. 1: 
p. 2393—-were awarded to the First National Bank and the Fort L auderd: ale 
State Bank & Trust Co., both of Fort Lauderdale, jointly, at 96.50, a basis 
of about 6.31% Due Jan. 1 1946. 


FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED .— 
The State Compt roller of Kansas registered during March an issue of $12,800 
9 paving bonds. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—On May 5 the 
$50,000 414% coupon water works refunding bonds offered on that date 
V. 122, p. 2393) were awarded to J. F. Wild & Co. of Indianapolis at a 
equal to 101.51,a basis of about 4. 19%. Dated May 15 
1926. Due $5,000 yearly from May 15 1927 to 1936 incl. 


FOXBOROUGH, Norfolk County, Mass.—BONDS OFFERED.— 
Sealed bids were rec ‘eived until 8 p. m. (daylight saving time) May 14 by 
Alden, Chairman Board of Selectmen, for $150,000 4% coupon 
building bonds. Denom. $1,000. Date May 15 1926. Prin. and semi- 
annual interest (M. & N.) payable in Boston. Due $10,000 May 15 1927 
to 1941, inclusive. Bonds wili be prepared under the supervision of the 
Old ¢ ‘olony Trust Co., Boston, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon, and the 
peed of the bonds will be approved by Ropes, Gray, Boyden & Perkins 
ef Boston. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Bradford), iami County, Ohio..-BOND OFFERING.—‘Sealed bids 
will be received until 12 m. May 28 by Raymond Eberwein, Clerk Board 
of Education, for $95,000 5 school building bonds Denom. $1,000. 
Dated March 1 1926 ‘a ‘and semi-ann. int. (M. & 8.) payable at the 
First National Bank, Bradford. Due on Sept. 1 as follews: $2,000, 1927 
and 1928; $3,000, 1929, and $4,000, 1930 to 1951 incl. Certified check 
for 5%, payable to the District Treasurer, required. 


FROSTPROOF, Polk County, Fla.—BOND OFFERING.—F. B. Bar- 
ber, Town Clerk, will receive sealed bids until 7:30 p.m. June 7 for $75,000 
6% special assessment street impt. bonds. Dated June 1 1926. Denom. 
$1,000. Due June 1 as follows: $7,000, 1927; 1929, 1931, 1933,and 1935, 
and $8,000, 1928, 1930, 1932, 1934 and 1936. Prin. and int. (J. & D. 
yayable at the Hanover National Bank, N. Y. City. A certified check 
or 3% of the amount bid, payable to the town, required. Legality ap- 
proved by Caldwell & Raymond, N. Y¥. City. 


GALLIA COUNTY (P. O. Gallipolis), Ohio..-NOTE OF FERING.— 
Sealed bids will be received until 12 m. May 29 by E. FE. Scarberry, Clerk 
Board of County Commissioners, for $90,693 81 5% net deficiency notes. 
Denom. $8,500 and $569 38. Dated June 30 1926. Due each six months 
as follows: $9,069 38, June 30 1927 to June 30 1931, and $9,069 39, Dec. 31 
Certified check for 5% of the amount of notes bid for, payable to 
County Auditor, required. 


GARNETT, Anderson County, Kan..-BONDS REGISTERED .—The 
State Com troller of Kansas registered during January an issue of $55,000 
4%% gas bonds. 


GASTON COUNTY SCHOOL DISTRICTS (P. O. Gastonia), No. 

Caro. BOND OFFERING —~/ ——. Clerk Board of County Com- 

missioners, will receive sealed bids until 11 a.m. May 17 for the following 

5'%% coupon school bonds aggregating $1 10. O00: 

$50,000 Belmont Graded School District No. 2 Due $2,000, 
May 1 1929 to 1953 inel. 

30,000 Mount Holly Graded School District No. 4 bonds. Due May 1 
as follows: $1,000, 1929 to 1954 incl., and $2,000. 1955 to 1956. 


a $400,000 temporary 


BOND SALE. 


bonds. 


30,000 Dollar Graded School District No. 1 bonds. Due May 1 as fol 
lows: $1,000, 1929 to 1954 incl., and $2,000, 1955 and 1956. ‘ 
Dated May 1 1926 Denom. $1,000 Prin. and semi-ann. int. (M.&N. 


vayable at the National Park Bank, N.Y.City. The bonds to be preps oat 
- the Bray Bros. Co. of Greens boro. A certified check for 2% of the 
amount bid, payable to the County Treasurer, is required Legality ap- 
proved by Storey, Thorndike, Palmer & Dodge, Boston 


GLIDDEN CONSOLIDATED SCHOOL DISTRICT, Carroll County, 
owa.—BOND SALE.-—The First National Bank of Glidden has purchased 
an issue of $410,000 4'!¢°) school bonds. 


GOSHEN, Orange County, N. Y.—BOND OFFERING Sealed bids 
will be received until 12 m. May 22 by J. Murray Dalton, Village Clerk, 
for $8,000 414% coupon roadway construction bonds Denom. $1,000. 
Date July 1 1926 Prin. and semi-annual interest payable at the Village 
Treasurer's offices Due $1.000 July 1 1927 to 19%4 inel A certified check 
for 10° of the amount of the bonds, payable to the Village, required. 


GREENE COUNTY (P. O. Waynesbure , Pa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (Kastern standard time) June 15 
by Russel I. Lemley, Chief Clerk County Commissioners, for the following 
two issues of 41% % coupon or registered bonds aggregating $375,000. 
$129,000 funding bonds. 

246,000 highway bonds. 


Denom. $1,000. Dated June 15 1926 Prin. and semi-ann. int. (J. & 
D.) payable at the County Treasurer's office. Due $25,000, June 15 1928 
to 1942 inel. Certified check for I of the bonds bid for, required Bonds 
will be prepared under the supervision of the Security Bank Note Co., 
Philadelphia. Legality approved by Saul, Ewing, Remick & Saul of 
Philadelphia. 

GREENWOOD, Leflore County, Miss.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $65,000 bridge bonds, 

GRIGGS TOWNSHIP SCHO OL DISTRIC T ‘P. O. Holstein) Ida 
County, lowa.— BOND SALI ‘ Ml. Bechtel & Co of Davenport 
recently purchased an issue of $28.000 1). schoo! be sat premium of 
$200. equal to 100.80 


GUNNISON COUNTY SCHOOL DISTRICT NO. 11 (P. O. Gunni- 


son), Colo..-BONDS VOTED.—At an election held on May 3 the voters 
authorized the issuance of $102,000 school bonds These are the bonds 
purchased by the International Trust Co. of Denver at par 122, p. 1662 


—subject to the vote. 
HALIFAX HOSPITAL DISTRICT 'P. - ert sna Beach), Volusia 


County, Fla.—BOND OFFERING.—¥ r, Chairman Board of 
Commissioners, will receive sealed bids unt ii 2 m. May 31 for $750, 000 
6% hospital bonds. Date April 1 1926. Denom. $1,000 Due $30,000 
1931 to 1955, incl. Principal and interest (A. & O.) payable at the Mer- 
chants Bank & Trust Co., Daytona Beach, or at the N tional Bank of 
Commerce, New York City. Legality to be approved by 7 homson, 
Wood & Heffman of New York City. A certified check for 2% of bid, 


payable to the above Chairman ts required 
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HALL TOWNSHIP, Logan County, Kan. 
The State Comptroller of K registered 
$7,500 544% memoria! 


HAMILTON COUNTY 'P. O. Cincinnati), Ohio. 


THE 


-BONDS REGISTERED.— 
Kansas during March an issue of 


bonds 


-BONDS OFFERED. 


—Sealed bids were received until 12 m. May 14 by Albert Reinhardt Clerk 
Board of County Commissioners, for $229,017 25 44% _1.C.H. No. 7 
Ohio River road bonds. Denom. $1,000 except 1 for $17 25. Dated 
April 1 1926 Prin. and semi-ann. int. (A. & O.) payable at the € ounty 
Treasurer's office Due on Oct. 1 as follows: $22,017 25 1927. and $23,- 
000, 1928 to 1936 inc! Certified check for $500, payable to Fred Bader, 
County Treasurer, required. 

HARDIN COUNTY (P. O. Eldora), lowa.— BOND ELECTION On 

ine 7 an election will be held for the purpose of voting on the question of 
issuly $37 000 county home bone 

HARNEY COUNTY (P. O. Burns), Ore.—BOND SALE.—The $100,- 
000 54% % road bonds offered on May 10—V. 122, p. 2692-——-were awarded 
to Blyth, Witter & Co. of Portland at 101.85, a basis of about 5.07%. 
Date May 1 1926. Due $10,000, May 1 1936 to 1945 incl 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 


County, Pa.—POND OFFERING Sealed bids will be received until 
4 p.m. May 28 by D. D. Hammellbaugh, Secretary Board of Directors 
for $550.000 4% °% coupon school bonds Denom,. $1,000. Date May 15 
1926 Principal and semi-annual interest (M. & 8.) payable at the office 
of the School Treasurer Due on May 15 as follows $90,000 1931, 
$18,000 1932 to 1946, incl., and $19,000 1947 to 1956. Iinel Certified 
check for 2% of the bonds bid for, payable to the School District, required. 


HARROD, Allen County, Ohio. BOND OFFERING Sealed bids 
will be received until 12 m May 20 by K Vogt, Village Clerk, for $15, 
$88 38 6% Main Street impt. bonds Denom. $500 except_1 for $385 35. 
Dated Dec. 1 1925 Int. M.&S8 Due $500, Sept. 1 1927 to 1930 incl., 
ind $888 38 Sept. 11931. Prin. and semi-ann. int. (M. & 8S.) payable at 
the office of the Village Clerk Certified check for 2% of the bid, payable 
to the Village Clerk, required. 

HART, Oceana County, Mich.—-BONDS NOT SOLD.—On May 4 


the following two issues aggregating $127 

injunction 

$62,500 electric light bonds. 

65,000 public lighting plant, first mortgage 
Due over a period of 20 years. 
HAVERHILL, 

May 10 Curtis, Sanger & Co 

loan on a 3.435% discount basis 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—On 
April 5 the $1,596 16 6% drainage bonds offered on that date (V. 122, 
p. 1662) were awarded to the Henry County Bank of Newcastle at a premium 
of $5, equal to 100.31, a basis of about 5.90% Date Feb. 15 1926. Due 
on Nov. 15 as follows: $696 16 1927 and $100 1928 to 1936, inclusive. 

HERINGTON, Dickinson County, Kan.—-RONDS REGISTERED 
The State Comptroller of Kansas registered during January an issue of 
$5,841 O1 sewer bonds 

HIAWATHA, Brown County, Kan.—BONDS REGISTERED 
State Comptroller of Kansas registered during March the following 4 
bonds aggregating $92,311 42 
$64,691 17 paving bonds 

27,617 25 paving bonds. 


HIAWATHA, Brown County, Kan.—NOTES REGISTERED The 
State Comptroller of Kansas registered during January an issue of $6,472 76 
4% % temporary notes. 


HILL CITY SCHOOL 


500 were not sold owing to an 


bonds 


Mass. 


of Boston pure 


Essex County, TEMPORARY LOAN 


ha +f ad a 


On 


The 


‘ 


DISTRICT, Aitken County, Minn.—?OND 
SALE .— Paine, Webber & Co. of Boston has purchased an issue of $25,000 
54% refunding school bonds at par 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 60 (P. O. Tampa), Fla.—BIDS REJECTED.—AlI\ bids received for 
the $150,000 6% school bonds offered on April 29 (V. 122, p. 2247) were 
rejected. 


HOLTON, Jackson County, Kan.—BONDS REGISTERED.—The 
State Comptroller of Kansas registered during January an issue of $5,205 76 
44% paving bonds. 

HOOD RIVER, Hood River County, Ore. At the 
election held on May 1 (V. 122, p. 2247), the voters authorized the issuance 
of $89,000 school bonds by a count of 258 for to 158 against. 


BONDS VOTED 


HOPE, Steele County, No. Dak.—BOND OFFERING.—The City 
Council will receive sealed bids until 2 p. m. May i8 for $10,000 not ex- 
ceeding 6° city bonds Denom. $1,000. Due serially in 5 to 14 years 


from date of issue. A certified check for 2° of the amount bid required. 
HORTON, Brown County, Kan.— NOTES REGISTERED.—The State 
Comptroller of Kansas registered during January an issue of $5.575 43 
4% temporary notes 
NOTES REGISTERED,.—The State Comptroller of 
during February the following 4% % 
$20,494 79 temporary notes. 
15,406 57 temporary notes. 


HUDSON, Middlesex County, Mass.—BONDS OFFERED. 
bids were received until 8 p.m. May 14 by A. W. Morse, Town 
for $33,000 4% coupon Back Bay surface drainage bonds. 
Dated May 1 1926. Prin. and semi-ann. int. (M. & N. 
First National Bank, Boston. Due on May 1 as follows $4.000, 1927 to 
1929, incl.; $3,000, 1930 to 1936 inel. Bonds are engraved under the super- 
vision of and certified as to genuineness by the First National Bank of Bos- 
ton; their legality will be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident to 
this issue will be filed with the above bank, where they may be inspected at 
any time. Bonds will be delivered to the purchaser on or about May 20 
1926 at the First National Bank of Boston. 
- Financial Statement May 1 1926 
Net valuation for year 1925 
Debt limit 


Kansas registered 
notes aggregating $35,901 36 


Sealed 
Treasurer, 
Denom. $1,000. 
payable at the 


$5 254.266 20 
201,261 68 

Total gross debt, including this issue 531,450 00 

Exempted debt: Water bonds, $130,350: sewer bonds. $49.500 
light and power bonds, $49,500; school bonds. $142,000_-_- 371, 
Net debt___ 

Borrowing capacity ‘ ‘ 
HUMBOLDT, Allen County, Kan.—BONDS 

State Comptroller of Kansas registere: 

444% paving bonds. 


HUMMELSTOWN SCHOOL DISTRICT (P. O. Humme 
Dauphin County, P 


350 00 


$160.100 00 
41,161 6S 
REGISTERED .—The 
1 during March an issue of $6,975 


Istown), 


a.—ADDITIONAL BOND SALE FOR 1925 As a 
matter of record we are now r« porting the sale of $63,000 414% school 
bonds to A. B. Leach & Co. of Philadelphia at 105.096, a basis of about 
3.95%. Dated May 1 1925 Due on May 1 as follows: $10,000, 1930 
1935, 1940, 1945, 1950 and $13,000, 1955. These are the bonds offered 
on Aug. 31 (V. 121, p. 1008). 

HURON, Beadle County, So. Dak.—BOND OF FERING.—M 


Walt, City Auditor, will receive sealed bids until 
$12,000 not exceeding 5° sewer bonds. Dated 
$1,000. A certified check for $300 required. 
IDAHO FALLS, Bonneville County, Idaho.—-BONDS DEFEATED— 
CORRECTION .—In V. 122, p. 2692, we stated that the voters had author- 
ized the issuance of $300,000 water works bonds at an election held on 
April 29. E. R. Underhill, City Clerk, now informs us that. as a two- 
thirds majority was necessary to carry the roposition, and only 783 out 
of 1,242 voted in favor of issuing the bond. the measure was defeated. 
INDEPENDENCE, Montgomery County, Kan.—BONDS REGIS- 
TERED.—The State Comptrolier of Kansas registered during February the 
following 4%4 % bonds aggregating $67.161 60 - 
$29,801 72 paving bonds. $13,206 42 paving bonds. 
18,095 00 paving bonds. 6.058 46 sewer bonds. 
JACKSON COUNTY (P. O. Jackson), Ohio.—-BOND SALE.- 
May 7 the $32,100 99 5% road bonds offered on that date (V. 122. p. 2533) 
were awarded to W. K. Terry & Co. of Toledo for $32,167 99. equal to 
100.20, a basis of about 4.95%. Dated May71926. Dueon Sept. 1 as fol- 


rt 9 $4,000, 1927 to 1931 incl.; $3,000, 1932 to 1934 inel., and $3,100 99, 
1935. 


F 
May 25 for 
1926. Denom. 


7:30 p. m 
June ] 


On 


CHRONICLE 


| and notes aggregating $25,3: 


$150,000 temporary , 


99 


= 


[Vou. 1 


JOHNSON COUNTY SCHOOL DISTRICT NO. 92 (P. O. Olathe), 
Kan.—BONDS REGISTERED.—tThe State Comptroller of Kansas regis- 
tered during March an issue of $75,000 5° school bonds. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE —The 


following 5%% bonds aggregating $175.)00 offered on May 6—V. 122. 
p. 2533—were awarded to the Unaka & City National Bank of Johnson 
City at a premium of $4,605, equal to 102.63. 


$100,000 improvement district bonds. Due in 1927 


to 1935 inc . 
75.000 city improvement bonds. 


Due June 1 1946. 


Date June 11926. Other bidders were 

Bidders Premiun 
Seasongood & Mayer, Cincinnati_ ~~ $1.710 
Magnus & Co., Cincinnati_-___- 2,700 
Weil, Roth & Irving Co., Cincinnati 3,300 
A. T. Bell & Co., Toledo.___.- 2,400 
W. L. Slayton & Co., Toledo- , ' : .-- 4,600 

JOHNSTON COUNTY (P. O. Smithfield), No. Caro.—BOND DE 
SCRIPTION The $130,000 4%4% road and bridge bonds purchased by 
Cc. W. MecNear & Co. of Chicago at 101.45—V. 122. p. 2533—a basis of 
about 4.61%, are described as follows Date May 1 1926. Denom. $1,000 
Due May 1 as follows: $25,000, 1937 to 1940 inel. and $30,000, 1941 


Interest payable M.& N. Date of award April 12. 
JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE.—On May 10 the $300,000 4 coupon or 


registered school series D bonds offered on that date (V. 122. p 2247 
were awarded to M. M. Freeman & Co. of Philadelphia at a premium of 
$8127, equal to 102.70, a basis of about 4.24%. Dated May 11926. Due 


$10,000 yearly from May 1 1927 to 1956 incl. 

JORDAN, Scott County, Minn.—BOND SALE.—The Peoples State 
Bank of Jordan purchased at public auction April 23 the following 2 issues 
of 4 ; bonds aggregating $35,000 at a premium of $355, equal to 101.01: 
$23,000 water works and extension bonds. 

12,000 sewer bonds 


JUNCTION CITY, Geary County, Kan.—BONDS REGISTERED.— 
The State Comptroller of Kansas registered during January an issue of 
$66,000 44%° paving bonds. 


KANSAS (State of).—BONDS AND NOTES REGISTERED.—The 
State Comptroller of Kansas registered during January the following bonds 
34 54 
Amount. Place- 


Purpose. Int. Rate. 


$3.507 95 Arkansas City - ; Sewer 44% 
" 500 00 Jackson County 8. D. No. 32- School 5% 
3.804 70 Hill City Temporary notes 4%% 
333 89 Lyon County Temporary notes 4%% 
3,000 00 Anderson County 8. D. No. 75 School 5% 
3,000 00 Caney z Refunding 4% % 
4.000 00 Fort Scott S. D. No. 36 School 5% 
2.500 00 Nemaha County 8S. D. No. 18 School 5% 
3.688 00 Horton ; Temporary notes “4% 
The State Comptroller of Kansas registered during February the follow- 


ing bonds aggregating $8,377 98 
{rmount. Place ’ Purpose. Int. Rate. 
$3,500 00 Sherman County S. D. No. 85 School o% mA 
1.877 98 Manhattan Paving 14 
The State Con ptroller of Kansas also registered during March the fol- 
lowing bonds aggregating $41,335 91 
Amount Place Purpose. Int. Rate. 
$3,535 91 Kansas City Permanent road 5% 
500 00 Decatur County Cons. 8. D. No. 101 School 7 ae 
KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
The State Comptroller of Kansas registered during March an issue of 
$34,438 50 5°) courthouse bonds. 
KENOSHA, Kenosha County, Wis.—ROND SALE The $450,000 
414° coupon high school bonds offered on May 12 a. iaae PP 2533— 
were awarded to the First Trust & Savings Bank of Chicago at a premium 


of $14,499. equal to 103.22, a basis of about 4.18% Date Niay B 
Due May 1 as follows 000, 1933 to 1945 inel., and $21,000, 1946 


$3 

KEY RIDGE RURAL SCHOOL DISTRICT (P. oO. Key. Ridge), 
Belmont County, Ohio.—NOTE OFFERING.—Sealed bids will be re- 
ceived until 8 p. m. May 19 by Marion K. Brown, Clerk Board of Educa- 
tion, for $1,900 6°) net deficiency Denom. $959. Dated May 19 
1926 Int. M.& N. Due $950. May 19 1927 and Nov. 19 1927. Cert. 
check on a solvent bank for $1,000, payable to the Board of Education, 
required 


KINGMAN, Kingman County, Kan.—RONDS REGISTERED. 
State Comptroller of Kansas registered during March the following 
bonds aggregating $69,000 
$33,000 paving bonds 

24,000 paving bonds. 

12.000 paving bonds 


? 1926. 
"2 
3 


7 


— 


he 


© 


w 


KINGMAN CONSOLIDATED PAVING DISTRICT No. 6, Kingman 
County, Kan.—BOND SALE.—The $115.000 4'4°% special improvement 
bonds offered on May 4 f ) ». 252%3—were awarded to the First 


wa Bae 
Date July 1 1 


Trust Co, of Wichita. 926. Due serially July 1 1927 to 
1936 inel 

KNOXVILLE, Knox County, Tenn.—BID WITHDRAWN —We 
are now informed that Eastman, Dillon & Co. of New York City have 


withdrawn. with the consent of the City Council their bid of 100 65 for 
the $250,000 4 viaduct bonds offered on April 27—V. 122, p. 2692. 


LAKIN, Kearny County, Kan.—BONDS REGISTERED.—The State 
Comptroller of Kansas registered during February an issue of $34,500 44 % 
sewer bonds. . 

LAKEWOOD, Cuyahoga County, Ohio.--BOND OFFERING.— 


Sealed bids will be received until 12 m. June 1 by A. T Kauffman Director 
of Finance, for $12,817 5° ‘special assessment Northland Ave. impt. 
bonds Denom. $1,000, except 1 for $500 and 1 for $317. Dated July 1 
1926 Prin. and semi-ann. int. (A. & O.) payable at the office of the Direc- 
tor of Finance. Due on Oct. 1 as follows: $1,000, 1927; $1.317, 1928; 
$1 500. 1929: $1,000, 1930 to 1932 inel.: $2,000, 1933: $1,000, 1934 and 1935, 
and $2,000, 1936 Certified check for 5 of the amount of the bonds, 


payable to the city, required. 


LAMONT CONSOLIDATED INDEPENDENT SCHOOL DISTRICT, 


Buchanan County, lowa.—BOND SALE.—The $120,000 refunding 
school bonds offered on April 21 V. 122. p. 2395—were awarded to 
Geo, M. Bechtel & Co. of Davenport at a premium of $400, equal to 100.33, 
a basis of about 4.41 taking $96.000 as 4!'<¢s and $24,000 as t'4s Date 
June 1 1926 Denom. $1,000 Due June 1 as follows $5.000 1927 to 
1936, inel $6.000 1937 to 1939, incl.: $7.000 1940 to 1943, incl., and 
§8,.000 1944 to 1946, incl. Interest payable J. & D. 


LANCASTER, Fairfield County, Ohio. —PROND SALE.—On April 27 


the 815.000 5°. water works extension borfds offered on that date (V. 122, 
p. 1952) were awarded to the Guardian Trust Co. of Cleve and ata premium 
of 8183 50. equal to 101.22. a basis of about 4.74° Date March 1 1926. 
Due $1,500 yearly from Sept. 1 1927 to 1936 incl. 


LARCHMONT, Westchester County, N. Y.—-BOND OFFERING.— 
Sealed bids will be received until 8.30 p.m. May 24 by Eugene D Wakeman, 
Villazge Clerk, for $100,000 not exceeding 6% coupon registered street 
paving bonds Date June 15 1926 Prin. and semi-annual interest payable 
at the First National Bank, New York Purchaser to pay for the printing 
of the bonds Due $5,000, 1927 to 1946 incl. Certified check for $2,000 
payable to the order of the Village, required. Legality approved by 
Clarence De Witt Rogers of New York. 


LAWRENCE, Douglas County, Kan.—BONDS REGISTERED.—The 
State Comptroller of Kansas registered during March an issue of $85,438 24 
4%4 °%D paving bonds. 


LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS= 
TERED.—The State Comptroller of Kansas registered during February the 
following 4% “7 bonds aggregating $181,160 75: 
$94.701 78 special paving bonds. 

86.458 97 general paving bonds. 

LEWIS COUNTY SCHOOL DISTRICT NO. 208 (P. O. Chehalis), 
Wash.—BOND OFFERING.—The County Treasurer will receive sealed 
bids until to-day (May 15) for $12,000 coupon or registered school bonds. 
A certified check for 5° of the amount bid required. 

















May 15 1926.] 


LINN COUNTY (P. O. Cedar (Rapids), lowa.—BOND SALE.—The 
following bonds, aggregating $900,000, offered on May 6—V. 122. p. 2534— 
were awarded to the Harris Trust & Savings Bank and the William R. 
Compton Co., both of Chicago, jointly, as 4%s at a premium of $150, 
equal to 100.01, a basis of about 4.24°7. 
$500,000 primary road bonds. Due Nov. 1 as follows: $20,000, 1928 to 

eg inc .; $40,000, 1933; $50,000, 1934 to 1939 incl., and $60,000, 
400,000 county road bonds. Due as follows: $10.000 Nov. 1 1927 and 
1928; $20,000 Nov. 1 1929 to 1934 incl.; $30,000 Nov. 1 1935 to 
1938 incl.; $40,000 Nov. 1 1939; $50,000 Nov. 1 1940 and $50,000 
May 1 1941. 
Date May 1 1926. The bonds were offered as 4s. 


LONG BRANCH, Monmouth County, N. J.—BOND SALE.—On 
May 11 the following two issues of coupon (with privilege of registration as 
to principal only or as to both principal and interest) bonds, aggregating 
$602.500 offered on that date (V. 122, p. 2534) were awarded to a syndicate 
composed of Lehman Bros., Ames, Emerich & Co.. Boland & Preim, B. J. 
Ingen & Co., and H. L. Alien & ©o., all of New York as 4s. 
£550,000 school bonds of 1926 at a premium of $639, equal to 100.11, a 

basis of about 4.74%. Due on May 1 as follows: $14,000, 1928 

1962 incl. and $15,000, 1963 to 1966 incl. 
52,500 road impt. funding bonds at a premium of $9.60, equal to 100.01, 
a basis of about 4.74°%. Due on May 1 as follows: $3,000, 1928 
to 1943 incl. and $4,500, 1944. 

In thegabove reference we reported the offering under the incorrect caption 
Long Beach, N. J. 

LOOKOUT MOUNTAIN, Hamilton County, Tenn.—RBOND OFFER- 
IN G.—Mayor Hollis M. Caldwell will receive sealed bids until May 26 for 
$30,000 5°% water works bonds. These are the bonds originally sched- 
uled for sale on June 1—V. 122, p. 2693. 


LOS ANGELES, Los Angeles County, Calif.—BONDS VOTED.—At 
the election held on April 30—V. 122. p. 2534—the voters authorized the 
issuance of $1,900,000 viaduct bonds by a count of 133,038 for to 45,946 
against. 

LOUISVILLE SCHOOL DISTRICT NO. 32, Cass County, Neb.— 
BOND SALE.—The Peters Trust Co. of Omaha has purchased an issue of 
$35,000 444% school bonds at 100.68. 


LOWELL, Middlesex County, Mass.—BOND SALE.- 
following three issues of 4% coupon bonds aggregating $280,000 offered 
on that date (V. 122, p. 2693) were awarded to Harris, Forbes & Co. of 
Boston at 100.712, a basis of about 3.87%. 
$90,000 genet loan bonds. Due $3,000 yearly from May 1 1927 
nci. 

75,000 macadam pavement loan 1926 bonds. 
May 1 1927 to 1931, incl. 

115,000 permanent paving loan 1926 bonds. Due on May 1 as follows: 
$12,000. 1927 to 1931, inel., and $11,000, 1932 to 1936, incl. 

Date May 1 1926. 

LYNN HAVEN, Bay County, Fla.—N0O BIDS.- 
or the $170,000 6% city bonds offered on May 7—V. 122, p. 2534. 


LYON COUNTY (P. O. Emporia), Kan.—RBONDS REGISTERED.— 
The State Comptroller of Kansas registered during February an issue of 
$46,500 4% °% road bonds. 

LYONS, Rice County, Kan. 
Comptroller of Kansa i 
waterworks honds. 


McHENRY, Foster County, No. Dak.—BONDS OFFERED —F. Fi. 
Stafford, Village Clerk. received sealed bids until 2:30 p. m. May 14 for 
$10,000 5° coupon village bonds. Dated May 1 1926. Denom. &500. 


a” 


On May 7 the 


to 1956, 


Due $15,000 yearly from 


-No bids were received 


BONDS REGISTERED.—tThe State 
s registered during March an issue of $15,000 4% % 


Due May 1 1946 Prin. and int. (M. & N.) payable in McHenry. A 
certified check for 2% of the amount bid required 

MADISON COUNTY, (P. ©. Madison), Fla..-BCNDS VOT SOLD 
The $241.000 5° coupon bonds offered on Apri! 5—V. 122, p. 1662 


have not yet been sold. 


MANKATO. Jewell County, Kan.—BONDS REGISTERED.—The 
State Comptroller of Kansas registered during March an issue of $25,009 
444°) waterworks bonds. 


MARION, Marion County, Ohio.—BOND SALE.—On May 12 the 
following two issues of 5\« ¢ 
offered on that date (V. 122, p. 2693) were awarded to Ryan, Sutherland 
& Co of Toledo at a premium of $4,698, equal to 104.08, a basis of about 

58° 


25,320 94 (city’s share) bonds. Due on Sept. 1 as follows: 
927; $3,000, 1928 to 1932 incl., and $2,500 
89.613 93 (special assessment bonds. Due on Sept 
927. and $10,000, 1929 to 1935 inel. 
Date Sept. 1 1926. 


MEDFORD, Middlesex County, Mass.—7TEMPORARY LOAN. 
F. 8. Moseley & Co. of Boston purchased a $100,000 temporary loan on a 
3.36% discount basis, 


” MELROSE, Middlesex County, Mass.—BOND SALE.—Paine, Webber 
& Co of Boston purchased the following four issues of bonds, aggregating 
$65.000 at 100.35 
$15.000 continuous sidewalk bonds Due 1 to 5 years. 

15.000 surface drainage bonds. Due 1 to 5 years. 

15.000 sewer bonds. Due 1 to 15 years. 
20,000 water mains and water departmental equipment. Due 1 to 5 years 


MEMPHIS, Shelby County, Tenn.-NOTE OFFERING.—C. © 
Pashby. City Clerk, will receive sealed bids until 2:30 p.m. Mav 25 for 
$500,000 414% revenue notes, Series of 1926 Date Jan. 1 1926 Due 
Sept. 6 1926. Principal and interest payable in Memphis or in New York 
City at the option of the holder Legality approved by John C. Thomson, 
New York City A certified check for $5.000 is required 

BOND OFFERING Sealed bids will be received until 2:30 p.m. June 8 
by C.C. Pashby. Citv Clerk, for the following two issues of coupon bonds, 
aggregating $1 .007 000: 

$957 .000 refunding bonds 

50,000 special assessment bonds 

Date July 1 1926. Bidders to name interest rate Int. payable J 
at Memphis or at the office of the fiscal agency of Memphis in New York. 
Legality approved by John C. Thomson, New York City. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BIDS REJECTED.—A\l\ bids received for the $1,000,000 5%% 
irrigation bonds offered on May 6—V. 122, p. 2534—were rejected. 

MESA COUNTY SCHOOL DISTRICT NO. 10 (P. O. De Beque), 
Colo.—BONDS VOTED At an election held recently the voters author- 
ized the issuance of £11,000 4 refunding bonds These are the bonds 
purchased by Peck, Brown & Co. of Denver subject to the result of this 
election. 

MIAMI BEACH SPECIAL TAX SCHOOL DISTRICT No. 14 (P. O. 

iami), Date County, Fla BOND OFFERING.—Charles M. Fisher, 
Superintendent Board of Public Instruction, will receive sealed bids until 
June 2 for $800,000 school bonds 


* MIDDLEFIELD, Geauga County, Ohio. 
bids will be received until 12 m. 
by H. J. Rhodes, Village Clerk, for $4,000 6% villawe bonds Denom. 
$500 Date May 1 1926. Int.A.& O. Due $500, April and Oct. 1 1927 
to 1930 inel. Certified check for 10% required 


* MIDDLETOWN, Butler County, Ohio.—PROND SALE.—The Sinking 
Fund purchased an issue of $9.628 5°; water works assessment bonds at 
par. Jate Feb. 11926. Legality approved by Peck, Shafer & Williams 
of Cincinnati. 

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Glen 
Riddle), Delaware County, Pa.—BOND SALE.—On May 4 the $18,000 
414 © coupon school bonds offered on that date (V. 122, p. 2534) were award- 
ed to the Eureka Casualty Co. of Philadelphia for $18,586 20, equal to 
103.24, a basis of about 4.21%. Dated June 11926. Due $6,000, June 1 
1936, 1941 and 1946. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), Midland County, 
Mich.—BOND SALE.—On April 23 the $136.000 414% school bonds 
offered on that date (V. 122. p. 2395) were awarded to Stranahan, Harris 
& Oatis of Toledo at a premium of $2 036 08, equal! to 101.49. Dated 
May 15 1926. Due in 20 years, 


$2. 820 94. 
1933 to 1935 inel. 
1 as follows: $9,613 93, 


POND OFFERING 
award to he made at 7.30 p. m 


Sealed 
May 24 
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| awarded to the 
| 4.64%. 


, a bank or trust company in either St. Paul or Minneapolis. 


| 





street impt. bonds, aggregating $114.934 87, | 


& J. | 





MILES, Runnels County, Texas.—-BO NDS REGISTERED.—The State 
Comptroller of Texas registered on May 7 an issue of $29,000 6% street 
improvement bonds. Due serially. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $1,100,000 414% metropolitan sewerage bonds offered on May 13— 
V. 122, p. 2395—-were awarded to a syndicate composed of the Continental 
& Commercial Trust & Savings Bank, First Trust & Savings Bank and the 
Illinois Merchants Trust Co. all of Chicago at 103.28, a basis of about 4.27%. 
Date May 15 1926. Due $110,000 May 15 1937 to 1946 incl. 


MISSISSIPPI COUNTY SPECIAL SCHOOL DISTRICT NO. 2 
(P. O. Luxora), Ark.—BOND OFFERING.—H. E. Neblett, Secretary 
School Board, will sell at public auction on May 26 an issue of $22,000 
not exceeding 5°% school bonds. 


3 == 

MOBILE, Mobile County, Ala.—BOND SALE.—The $43,000 5% 
public impt., Series Z, bonds offered on May 11—V. 122, p. 2693—were 
Merchants Bank of Mobile at 101.72, a basis of about 
Date May 1 1926. Due May 1 1936, optional at any yearly 
interest period, commencing May 1 1927. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—The 
$200.000 5°% coupon refunding bonds offered on May 10—V. 122, p. 2092— 
were awarded to Marx & Co. of Birmingham at a premium of $10,333, equal 
to 105.16. a basis of about 4.60°%. Date July 11926. Denom. $1,000. ue 
July 1 1946. Int. payable J. & J. 


MONTEZUMA, Macon County, Ga.—BOND 
5% bonds aggregating $50,000, offered on April 28 —V. 
awarded to Bell, Sheas & Co. of Atlanta: 
$32,000 pavement bonds. Due $1,000 1927 
1945 to 1951, inel. 
18,000 water works bonds. 
Date Jan. 1 1926. 


MONTICELLO, Jefferson County, Fla.—BOND SA 
6° coupon street bonds offered on May 11-—V. 122, p. 25 
to the Farmers & Merchants Bank of Monticello at 
6.23%. Date April 1 1926. Due April 1 1951. 


MOORHEAD, Clay County, Minn.—RBOND OFFERING.—R. G. Price. 
City Clerk, will receive sealed bids until 8 p. m. May 17 fot $79.090 not 
exceeding 6° pavement construction bonds. Dated June 1 1926. De 
nom. $1,000. Due June 1 as follows: $3,000, 1927: $4.000, 1928: $3,000, 
1929: $4.000, 1930: $3,000, 1931; $4,000, 1932: $3.000, 1933: $4.000, 1934: 
$3 .000. 1935: $4,000, 1936: $3.000, 1937: $4.000, 1938: 83.000, 1939: $4,000, 
1940: $3,000, 1941; $4,000, 1942: $3.000, 1943: $4,000, 1944; $3,000, 1945, 
and $4,000, 1946. Purchaser to state the place of payment by naming 
The success- 
A certified check 





SALE 


122, 


incl., 


~The following 
p. 2092—were 
and $2,000 


to 1944, 


Due $1,000 1927 to 1944, incl. 


—The $20,000 
—were awarded 


LE. 
9435- 
99, a basis of about 


ful bidder to pay for printing bonds and for legal costs. 
for $2,500, payable to the City Treasurer, required. 


MORTON COUNTY SCHOOL DISTRICT (P. O. Flasher), No. Dak. 
BOND SALE.—The State of North Dakota has purchased an issue of 
$25,000 5% school bonds at par. Due in 20 years. 


== 

MOUNT ANGEL, Marion County, Ore.—BOND DESCRIPTION.— 
The $14,000 coupon water works bonds awarded to Hugh B. McGuire of 
Portland as 5s at 100.09 (V. 122, p. 2396), a basis of about 4.99%, are de 
scribed as follows: Dated April 1 1926. Denom. $500. Due April 1 1946; 
optional on any int. date on or after April 1936. Interest A. & O. belie 


MUSKEGON, Muskegon County, Mich.—BOND OF FERING.—Sealed 
bids will be received until 10 a. m. (Eastern standard time) May 22 by 
Ida L. Christiansen, City Clerk, for the following two issues of 414 or 444% 
bonds, aggregating $156,000: 
$50,000 general improvement bonds. Due $5,000 July 1 1927 to 1936 Incl 
100,000 MeGraft Park refunding bonds. Dueon July 1 as follows: $10,000, 

1927 to 1932, and $20,000. 1933 and 1934. 

Denom. $1,000. Dated July 11926. Prin. and semi-ann. int. (J. & J.) 
payable in Chicago, New York. Detroit or at the City Treasurer's office 
Certified check for 3° of the bid required. Lecality approved by Miller, 
Canfield, Paddock & Perry of Detroit. ~~“ 

NETCONG, Morris County, N. J. 


1/ or 


BOND SALE.—On May _ 5 the 
~ coupon school bonds offered on that date (V. 122, p. 9535) were 
awarded to the Citizens National Bank of Netcong, taking $99,500 ($100,- 
000 offered) for $100,000, equal to 100.50, a basis of about 1.17%. _Dated 
July 11926. Due $2,500 yearly from July 1 1927 to 1965 incl., and $2,000, 
July 1 1966. 


NEWCASTLE ELEMENTARY SCHOOL DISTRICT, Placer County, 
Calif.—BOND SALE.—The First National Bank of Auburn purchased 
on May 4 an issue of $20,000 5°% school bonds at a premium of $624, equal 
to 103.12. 

NEW MEXICO (State of).— POND OFFERING 


State Treasurer, will receive sealed bids until 10 a.m 


: —— 
Warren R. Graham, 
June 1 for the following 


6% bonds, aggregating $91,000 

$20,000 road bonds. Date June 11926. Due March 1 1928. 
20,000 road bonds. Date March 1 192. Due March 1 1930 
51,000 road bonds. Date March 1 1926 Due March 1 1928. 


A certified check for $2,000 is required 
NEWPORT NEWS, Warwick County, 


following two issues of 414% 


Va.—-BOND SALE.—The 
bonds. aggregating $375.000, offered on May 


10 (V. 122, p. 2249), were awarded to a syndicate composed of the Drake- 
Jones Co. of Minneapolis, the Merchants’ Trust Co. and A. B. Leach & 
(o., both of Chicago. Rox = on - a 


$175,000 public improvement bonds. Due June 1 as follows: $6,000, 1927 
to 1929 incl.; $7,000, 1930 to 193% inel.; $8.000, 1934 to 1936 incl.; 
$9,000, 1937 and 1938; $10,000, 1939 to 1941 incl.; $11,000, 1942 
to 1944 inel., and $12,000, 1945 and 194¢ 

200,000 refunding bonds. Due June 1 as follows: $7,000, 1927 to 1929 
incl.: $8,000, 1930 to 1932 incl.: $9,000, 1933 to 1935 inel.; $10,000, 
1936 to 1928 incl.; $11,000, 1939 and 1940; $12,000, 1941 and 1942, 
and $13,000, 1943 to 1946 inc!. 


NICOLLET COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. St. Peter), inn.—BOND SALE.--The $130,000 school bonds 

offered on May 11 (V. 122, p. 2535) were awarded to the Northwestern 
Trust Co. of St. Paul at par. Date April 1 1926 Due April 1 as follows 
$5,000, 1927 to 1929 incl.: $6,000. 1930 and 1931; $8.009, 1932 and 1933; 
$9,000, 1934: $10,000, 1935 to 1937 incl.; $11,000, 1938 and 1939, and $15,- 
C00, 1940 and 1941. 

NILES, Trumbull County, Ohio. 
will be received until 2 p. m. June 2 by 
$5,137 50 544% coupon sidewalk bonds Dated April 1 1926. Due on 
Oct. 1 as follows: $1,000, 1927 to 1930 inecl., and $1,137 50, 1931. _ Certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurer, 
required Legality to be approved by Peck, Shaffer & Williams of Cincin 
nati, at the purchaser's expense. 


NORWICH, New London County, Conn. 


BOND OF FERING.—Sealed bids 
Homer Thomas, City Auditor, for 


BOND SALE IN 1925.— 


An issue of $116,000 414% floating debt bonds was purchased by_the 
Norwich Savings Society of Norwich for $166,500, equal to 100.30. Dat 
June 1 1925. Due $8,300 yearly from June 1 1930 to 1949 incl. om 


NORTHBRIDGE, Worcester County, Mass. 
The Old Colony Corp 
a3 


TEMPORARY LOAN 
of Boston purchased a $50,000 temporary loan 
48°, discount basis, plus a premium of $2 50. Due Oct. 8 1929. 


NORTH HEMPSTEAD PORT WASHINGTON GARBAGE AND 
ASHES REMOVAL DISTRICT (P. O. Manhasset), Nassau County, 
N. Y.—BOND OF FERING.—Sealed bids will be received until 2 p. m. May 
24 by Wm. N. Mullon, Town Clerk, for $70,000 4'6 or 4% coupon or 
registered garbage and ashes removal bonds. Denom. $1,000. Dated 
May 1 1926. Due $7,000 May 1 1927 to 1936 incl. Prin. and semi-ann. 
int. (M. & N.) payable in gold at the office of the Town Supervisor. Certi- 
fied check for 2° of the amount of bonds bid for, payable to the town, 
required. Bonds will be prepared under the supervision of the U. 8. Mtge 
& Trust Co., New York City. Legality approved by Hawkins, Delafield 
& Longfellow of New York. 


OAK PARK SCHOOL DISTRICT NO. 97 (P. O. Oak Park), Cook 
County, Hl.—BOND OFFERING.—Sealed bids will be received until 
& p.m. May 28 by W. J. Hamilton, Secretary Board of Education, for $250, 
000 444% school bonds. Denom. $1,000. Dated June 1 1926. Prin. and 
semi-ann. int. (J. & J.) payable at the Hlinois Trust & Savings Bank, 
Chicago. Due on June 1 as follows: $5.000, 1927 to 1931 inel.; $19,000 
1932 to 1941 incl.; $5,000. 1942 to 1944 incl., and $55,000, 1945 and 1946 
Certified check for $1,000 required 


on 














2848 


=e 


OLATHE, Johnson County, Kan.—BONDS REGISTERED.—The 
State Comptroller of Kansas registered during January the following 
4%% bonds, aggregating $34,163 02: 
$24,420 && paving bonds. 

& 9.742 44 paving bonds 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING .—Sealed 
bids will be received until 8 p.m. May 25 by F. D. Leland, C ity Clerk, 
for $17,397 not exceeding 414 °% coupon impt. bonds. Date May 1 1926. 
Prin. and semi-ann. int. (M. & N.) payable at the Hanover National 
Bank, New York Due $1.933 yearly from May 1 1927 to 1935 incl. 
Certified check for 2° of the amount of bonds, payable to the Treasurer 
of the city, required 

Financial Statement as of March 1 1926. 
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Actual valuation ‘estimated) 1925- ga $27 808.757 00 
Assessed valuation 1925 18,794,574 0 
Total bonded debt (including this issue 861,901 ! 
Floating debt 167 425 00 
Water debt (included in above 180.! ran) mw 
Special assessment debt (included above bs 329,982 00 
Net bonded deht 334.022 50 

Tax rate per $1,000, 1926, $11 52. Population, 1920 census, 22,506. 

OLTON INDEPENDENT SCHOOL DISTRICT, Lamb County, 
Tex.—BUNDS VOTED At a recent election the voters authorized the 
issuance of $75.00¢ «l bonds 

ONEIDA, Madison County, N. Y¥Y.—ADDITIONAL BOND SALE | 


FOR 1925.- 


4%% coupon water bonds to Batchelder, Wack & Co. of New York at 
100.01 a basis of about 4.49%. Date Jan. 1 1926. Due on Jan 1 as 
follows: $20,000, 1935 to 1944 inecl., and $409.000, 1945. ‘These are 
the bonds offered on Dec. 29 1925 (V. 122, p. 3033). 

ORANGEBURG COUNTY (P, O, Orangeburg), So. Caro. BOND 
SALE Ryan, Sutherland & Co. of Toledo pure hased on April 30 an issue 
of $100,000 5° court- house bonds at a premium of 21.925. equal to 101.22 
a basis of about 4.81% Due $10,000 1929 to 1938 incl 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
P. O. Winter Haven). Fla..-ROND SALE The $200.000 514° school 
bonds offered on May 4 V. 122. p. 2396-—were awarded to the Bank of 
Winter Park of Winter Park at a discount of $6 883, equal to 96.55, a basis 
of about 5.83%. Date April 1 1926 Due April 1 as follows: $6,000 
1929 to 1955, incl., and $28,000 1956 

OREGON CITY, Clackamas County, Ore..-BOND SALE.—The 


Freeman, Smith & Camp Co. of Portland purchased on April 19 an issue of 


$24,115 34 6% improvement bonds at 103.91 Due in 10 years 

ORTLEY, Roberts County, So. Dak.—BOND SALE.—'The &6.500 
electric system bonds offered on April 26 V 22. p. 2396 were awarded 
to the Summit Bank of Summit, as 6s at par. Due in 20 years, optional 
after 10 years. 

OSAWATOMIF,. Miami County, Kan.--BOND CFFERING.—J. W 
Allard, City Clerk, will receive sealed bids until 7 p.m. May 24 for approxi 
mately $21.000 4% &% internal improvement bonds Dated June 1 1926. 
Denom. $500. Tue serially A certified check for 2% of the amount bid 
payable to the above named official, required 

OWASSO, Shiwassee County, Mich.—BOND SALE.—On May 10 
the $120,000 41%% sinking and trust fund restoration funding bonds 
offered on that date—V. 122, p. 2694-—were awarded to the Security 
Trust Co. of Detroit at a premium of $1,891, equal to 101.57, a basis of 
about 4.17%. Due $12,000 in 1 to 10 years. 


PALMETTO, Manatee County, Fla.—BOND SALE.—The following 
6% bonds, aggregating $28,000, offered on May 11 (V. 122. pn. 2296) were 
awarded to the Manatee County State Bank of Palmetto at 95.10. a basis 
of about 7.145% 


$7,000 street improvement bonds. Due $1,000 June 1 1927 to 1923 inel 
21,000 street improvement bonds Due June 1 as follows: $2,000, 1927 to 
1935 inel., and $3,000, 1936. 
PANHANDLE, Carson County, Tex..-BOND ELECTION. —On 


June 1 an election will be held for the purpose of voting on the question of 
issuing $100,000 sewer bonds. 

PARADISE, Russell County, Kan.—-BONDS REGISTERED 
State Comptroller of Kansas registered during March an issue 
4% % electric light bonds 

PARK COUNTY SCHOOL DISTRICT NO. 3 
Colo.—-BONDS DEFEATED.—The proposition of 


The 
of $10,000 


(P. O. Fair Play), 


issuing %409.000 5° 


school bonds at the election held on May 3 failed to carry The: se are the 
bonds purchased by the International Trust Co. of Denver (V , p. 2249 
subject to the result of this election 

PARSONS, Labette County, Kan.—BONIDS REGISTERED. —T he 
State Comptroller of Kansas registered during March the following 414° 
bonds, agvregating ®18.217 66 
$9,897 8&7 repavine bond 
8, 319 79 re paving bond 

PARSONS, Labette County, Kan.—BONDS REGISTERED. 


‘The 
State C omptroller of Kansas registered during January the following 4% / 


bonds, aggregating $17,808 60 
$8,929 96 street improvement bonds. 
8.878 64 street improvement bonds 


During February the 
were registered 

$14,416 76 paving bonds 
14.508 59 paving bonds 


PASADENA MUNICIPAL 


following 4! bonds, aggregating $28,925 35, 


IMPROVEMENT DISTRICT No. 4. Los 


Angeles Count Calif..-BOND SALE.—The William R Staats Co. of 
Los Angeles ad. Andrew W. Stewart & Co. of Pasadena. jointly. recentls 
purchased an issue of $216,000 514° municipal improvement bonds Date 
Oct. 1 1925. Denom. $1,000. Due $24,000, Oct 1943 to 1951 inel 
Prin. and semi-annual int \.& ©.) pavable at the City Treasurer's office 
or at the National Cit Bant Ney York (City at option of purchaser 
Legality to he approved by Goodfellow, Eells. Moore & Orrick, San 


Francisco 

Financial Statement 
Assessed valuation 1! 25 1926 
Total outstanding bonded debt (including this issue 


PASCO COUNTY SPECIAL TAX SCHOOL 
(P. O. Dade City), Fla. BOND SALF.—J._R 


ville have purchased an issue of $109,000 6% school bonds at 95. 


PAWNEF. COUNTY (P. O. Larned), Kan. BONDS REGISTERED 
The State Comptroller of Kansas registered during March the following 5‘ 
bonds, aggregating $56,500 
$18,000 township refunding bonds 

16,500 township refunding bonds 
15.000 township refunding bonds 
7.000 township refunding bonds 


PAYNE COUNTY SCHOOL DISTRICT NO. 98 (P. O. Tee) -—BOND 
SALE.—The $30,000 school bonds offered on May 7—V. 122. Pp. 2694— 
were awarded to the First National Bank of Cushing at a a mium of $5 
equal to 100.18. (Interest rate not given.) 


PERRY, Taylor County, Fla.—ROND 
Town Clerk, will receiy ved bids until & p 
6% bonds regating 885.000 


as Officially Renorted 
$1.614.870 
108.000 
DISTRICT NO. 32 
Durrance & Co. of Jackson 


OFFERING u 
m. June 


E 
8 for the 


Powe 1, 
following 


avg 


$75,000 street improvement bonds. Due $3,000, 1927 to 1951 inel 
10,000 water works and sewer bonds Due $1,000, 1927 to 1936 inel 
Date July 1 1926 Prin. and semi-ann. int. payable at the Hanover 
National Bank, N. Y. City A certified check for 5° of the par value of 


bonds, payable to the Town Treasurer, is required. 


PERRY COUNTY 'P. O. New Lexineton), Ohio. —NOTE OF FERING 
—Sealed bids will be received until 12 m. May 17 by J. W. Quinn. County 
Auditor, for $26,945 89 544% Net Deficiency notes Denom. $2,993 98 
except 1 for $2,994 05 Date May 15 1926 Int. M.&S. Due each six 
months as follows: $2,993 98 March 15 1927 to Sept. 15 1930 incl. and 
$2.994 05, March 15 1931. Certified check for 5% of the amount of 
notes bid for, payable to the Board of County Commissioners, required. 

PHILLIPSBURG, Phillips County, Kan.—-BONDS REGISTERED - 


The State Comptroller of Kansas registered during March an issue of 
$32,750 4146 paving bonds. 


As a matter of record we are now reporting the sale of $600,000 | 














[ Vor. 122. 


PINETOPS, Edgecomb County, No. Caro.—BOND SALE.—The 
$75.900 6% coupon water and sewerage bonds offered on April 16 (V. 122. 
p. 2092) were awarded to W. K. Terry & Co. of Toledo at a premium of 
21.719. equal to 102.28. a basis of about 5.82 Date Jan. 11926. Due 
Jan. 1 as follows: $1,000, 1929. and $2,000, 1930 to 1966 incl. 


PITTSBURGH, Crawford County, Kan. 
The State 
$15,095 4 


-BONDS REGISTERED .— 
Comptroller of Kansas registered during February an issue of 


se 


( of paving bonds. 


PLEASANT HILL, Carr 
Mav 
of 


County, Mo.—BOND ELECTION.—On 
18 an election will be held for the purpose of voting on the question 
issuing $21,000 water works bonds. 


PLEASANTON, Linn County, Kan.—BONDS REGISTERF?D —The 


State Comptroller of Kansas registered during March an issue of $36.676 59 
414° sewer bonds. 

PL EASANTON, Linn County, Kan.—NOTES REGISTERFE).—The 
State Comptroller of Kansas registered during January an issue of $24,582 47 


5 ’ tem porary notes 


PLEASANTVILLE SCHOOL DISTRICT, Fairfield County Ohio. 


NOTE OFFERING Sealed bids will be received until 12 m. Mav 15 by 
HW. R. Schisler, Clerk Board of Education for $6,418 11 6° Net Deficiency 
not Denom. $641 91 Date May 15 1926. Int. M. & 8S. 15 Due 
eA ix months as follows $641 91. March 15 1927 to Sent. 15 1931 incl 
Certified check for 10% of the amount of notes bid, for payable to the Clerk 
B of Education, required 
vy ENTYWOOD, Sheridan County, Mont.—-BOND OFFERING.— 
gE Belanski, Town Clerk. will receive sealed bids until 8 p. m June 21 
for a “00 not exceeding 6% coupon water works bonds Date May 1 
192 Drenom. $500 Due in not to exceed 20 vears: optional after 10 
whe _Prin and int. (M. & N.) payable at the Town Treasurer's office. 
4 certified check for $750. payable to the town, required. 
POLK COUNTY (P. O. Des Moines), Iowa.—BOND SALE.—The 
5000 4% coupon Toad refundine bonds offered on April 1—V. 122. 


p.1664—-were awarded to the White-Phillins Co. of Davenvort at a premium 

of %149. eanal to 100.07. a basis of about 4.24%. Due May 1 as fo'lows 

e*n5 00, 1 a40) and $50.000, 1941 to 1943 inel In the above reference 
the amount of bon ds to be offered as $335,000 

Pot K COUNTY (P. O. Renton). Tenn.—BCND OFFERING.— 


E (lark. Chairman County Court, will receive sealed bids until May 29 
> ot na nah ae read bonds Date Mav 11925 Prin. and int. (M.& N 
pavable at the Cleveland National Bank, Cleveland. Tenn., or at the 
Chemical National Bank, N. Y. City. A _ certified check for $5,000 
reanired 


PONTIAC, Oakland County, Mich. 


£91) N00 (special assessment) paving bonds offered on that date (V 


ROND SALE.—On May 4 the 
122, p. 


2694) were awarded to Stranahan, Harris & Oatis of Toledo as 4\4%s ata 
premium of $56, equal to 100.06. Date May 1 1926. 
PREBLE COUNTY (P. O. Eaton), Ohio.—NOTE CFFERING 


Sealed hids will be received until 12 m. Mav 15 bv 8. C. Hunt. Clerk Board 
of County Commissioners, for $25,586.92 514° net deficiency notes 
Denom $3 200 and $%3.186.92 Date Mav 1 1926 Int. M.& N Due 
enact ix months as follows 22.2900 May 1 1927 to May 1 1930 incl. and 
$2,186.92 Nov. 1 1930 4 certified eheck for 5° of the amount of notes, 
pavable to HW. S. Aker, County Treasurer, required 


PUEBLO, Pueblo County, Colo.—ADDITIONAL BOND SALE IN 


19295 In addition to the bonds already renorted as having been placed, 
by the City of Pueblo the Citv also ssued the following 6° paving bonds 
during the year ending Dec. 31 1925 

Amount Date Due 

SA .00 May 1 1924 May 1 1944 

41.000 May 1 1924 May 1 1944 

2 N00 May 1 1924 May 1 1944 

25.000 Mav 1 1924 May 1 1945 

33,000 May 1 1925 May 1 1945 

UAIL SCHOOL DISTRICT, Collinesworth County, Texas.— 

BOND OFFERING The Secretary Board of Education will receive 


m. May 17 for $17.000 5'4 % school bonds. 


RAMONA, San Diego, Calif.—RBONDS VOTED.—At a recent election 
the voters authorized the issuance of $19,000 water bonds by a count of 92 
for to 2 against. 


REDLANDS, San Bernardino County, Calif. 
TION The $525.000 water bonds awarded to R. H. Moulton & Co. of 
Los Angeles as Ss at 196.11, a basis of ahout 4.56°%—V. 122. np. 2694—are 
described as follows: Date June 1 1926. Denom. 81.000. Due $15.900 
Tune 11932 to 1966 inel. Interest payable semi-annually (J. & 1D.) at City 
Treasurer's office. Legality to be approved by O'Melveny, Millikin, Tuller 
& Macneil, Los Angeles. 


sealed bids until 1 p 


—BOND DESCRIP- 


Financial Statement. 


Assessed valuation (1925) .--£14,095,650 
Fstimated valuation 30,000,000 
Total bonded debt (inc. this issue 1.151.500 


Water debt 


.1,045,600 


Net debt 106.500 
Population 1920 census, 9,874° present est. p mulation, 15.000. 
REE HEIGHTS, Hand County, So. Dak.—BOND SALE.—The 
$8,000 514% electr bonds offered on April 21—V. 122 . 1954—were 
awarded to the N. Ww. Public Service Co. of Huron at par. Date April 1 


1926. Due April 1 1946. 


RIPLEY COUNTY (P. O. Versailles). Ind.—RBOVD CFFERING 
On May 4 the $16,000 414° coupon road bonds offered on that date (\ 
122. p. 25°25) were awarded to the Sunman State Bank, Sunman. at a vre 


mium of 8203, equal to 191.26. a basis of about (0.0° 
Due $409 May and Nov. 15 1927 to 1936 incl. 


RIVERBANK SCHOOL DISTRICT (P. O. Woodland), Yolo County, 


Date April 15 1926 


Calif.._BOND SALE The $8.000 5°% coupon school bonds offered on 
May 3 V. 122. p. 2397—were awarded to Dean Allen & “o. of San Francisco 
at a premium of $120 20. ecual to 101.50. a basis of about 4.69 Date 
Apri! 5 1926. Denom. $500. Due $1,000 1928 to 1935, incl Interest 
payable A. & O. 


RIVER FOREST (P. O. Oak Park), Cook County, Ill. 

On May 10 the $35,000 5% 
date (V. 122. p 9ARB5S 
a premium of $2.335, 
$1,000. Dated July 1 
$1,000, 1927 to 1936 incl.; 
1946 incl. 

RIVER ROUGE, 
Sealed bids will be 
Clerk, for $36,113 


~ » oF 
Si Ize 1927 
Pp 


BOND SALE. 
coupon water works bonds offered on that 
were awarded to Hanchett Bond Co. of Chicago at 
equal to 106.66, a basis of about 4.35° Denom. 

1926 Int. J. & J. Due on July 1 as follows: 
$2,000, 1937 to 1941 incl., and $3,000, 1942 to 


BOND SALF 
R. J. Peters, City 
June 1 1926 Due 
of the amount bid, 


Wayne County, Michican.- 
received until 8 p. m. May 18 by 
50 6° pavement bonds Date 
222 70, to 1931 incl. Certified check for 1% 
i} able to the City Treasurer, required. 
ROCKY RIVER, Cuyahoga 
May 11 the $22 
on that date V 
tirement stem 


Ohio. 


BOND 
paving bo 
State 


County, 
coupon str la 
p. 2694—we 


S SALE On 
is off red 
chers Re 

basis of 


ve 29 410 


310 5 
122 


assessmm 
awarded cae Te 
at a premium of $363 60. equal: to 101.18 
about 4 Date Mav 1 1026 Due on Oct 1 as follo 
1927; $2,000, 1928 to 1931 inel., and $3,000, 1932 to 1935 incl. 

RUSSELL, Russell County, Kan.—-BONVDS REGIS TERED 
State C omptroller of Kansas registered during January an issue 
5 paving bonds. 


ST. PAUL, Ramsey County, Minn. ADDITIONAL BOND SALES 
IN 19025 Apart from the bonds already reported sold in the “Chronicle 
this city also sold to the City Sinking Fund during 1925 at par the following 

\% bonds, aggregating $1,800,000 

{mount Purpose Date 
$1,000,000 Permanent impt April 1 1925 

500.000 School July 11925 

200.000 Water works Dec. 11925 Dec. 1 '26-'55 

100.000 Water works Dec. 11925 Dec. 1 1955 Dec. 17 

ST. PAUL. Ramsey County, Minn,—-BOND ELECTION —On June 21 
an election will be held for the purpose of voting on the question of issuing 
$450,000 river terminals and equipment bonds 


re 


72 


The 


of $28.990 


Due 
April 1 1945 
July 1 1955 


7 


Date of Award 
April 15 1925 
July 
Dee. 17 


~~ 
‘ - 
4: ~ 














May 15 1926.] 


ST. PETERSBURG, Pinellas County, Fla. 


BOND SALE.—A 
syndicate composed of Stranahan. Harris & Oatis, Inc. Eldredge & Co. 
Redmond & Co., and B. J. Van Ingen & Co., all of New York, has pur- 
chased the following 5 bonds, aggregating $2.100.000. at par: 
$1,100,000 impt. bonds Date Aug. 1 1925 Due Aug. 1 1955. Int. 

payable F.& . 
1.000.000 impt. ponds. Date Jan. 1 1926. Due Jan. 1 1956. Int. 
payable J. & J. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Seaboard 
National Bank, N. Y. City. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

financial Statement. 
Estimated actual valuation (1926)___________ $140,.000,000 
Assessed valuation (1925 - at feet hk ood 106,437 626 
Total bonded debt (including these issues)_______ _ Py 13,041,600 
Deductions—W ater works bonds- ey a ees 1.513.000 
Sinking funds_ é ; 


190.066 


*Utility bonds___ 581,000 


* Special assessment certificates owned by city and applic- 
able solely to retirement general obligation bonds “ 
* Net bonded debt_ : 

* By Sec. 121 of the City Charter the city 
1244% of the valuation, and special Acts of the Legislature in 
1923 and 1925 authorized the deduction of utility bonds, and special 
assessments, in computing the citv’s net indebtedness. Utilitv bonds 
issued as follows: Gas plant, $1,147,000° street railway. $834.000° light 
and power, $600.000. . 2 

Population, Florida State census, 1925 


w 


715,000 
4,832,534 


is limited to a total debt of 


aS*Sesscr ] 


26,874 ‘winter, estimated, 125,000. 
SACKETTS HARBOR, Jefferson County, N. ¥Y.—-BOND OFFERING. 


Sealed bids will be received until 1 P m. (standard time) June 1 by 
Wilbur L. McKee, Village Clerk, for the following two issues of not exceed- 


ing 5% coupon bonds aggregating $100 000 
$70,000 water bonds. Due $2,000 June 1 1931 to 1965. inclusive. 
430.000 sewer bonds. Due $1,000 June 1 1928 to 1957. inclusive. 
Denom. $1,000. Date June 1 1926 Principal and semi-annual interest | 


J. & D.) payable in gold at the Northern Trust Co 
check for $2,500 payable to the village, required. 
Clay & Dillon of New York. 


SALINA, Saline County, Kan.—BONDS REGISTERED — The State 


Compt roller of Kansas registered during March an issue of $13,767 29414 
street improvement bonds. 


. Watertown. 
Legality 


Certified 
approved by 


SALMA, Dallas County, Ala.—-BOND OFFERING.—Mayor T. J. 
er ma will receive sealed bids until May 20 for $10,000 6% improvement 
vonds. 


SAN BERNARDINO HIGH SCHOOL DISTRICT, rr Bernardino 
County, Calif.— BOND DESCRIPTION.—The $150.000 5% school bonds 
purchased by the Bank of Italy of San Francisco at 104.22 ¥ . 122, p. 2695 

a basis of about 4.52%, are described as follows: Date Jan. 1 1926. 
De nom. $1,000. Due Jan. 1 as follows $15.000, 1934 to 1937 incl.;: 
$20,000, 1938 to 1941 incl and $10.000, 1942 Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office. Legality approved 
by O'Melveny, Milliken, Tuller & Macneil, Los Angeles. 


Financial Statement 


\ssessed valuation. 
Bonded debt (including this issue 
Population, 40,000. 


SAN DIEGO, San Diego County, Calif. 
of other bidders for the $700.000 5% 
bonds awarded to the Guaranty Coc 


$20,975,565 
570,000 


BIDS.—Following is a list 
coupon El Capitan dam and reservoir 
and the Bankers Trust Co., both of 


New York City, jointly, at 107.83, a basis of about 4.38°% —V. 122. p. 2695: 
Bidder a" mium Bidder Premium. 
National City Co., N.Y. $50,155) Detroit Co., Detroit $42,791 
Banke of Italy San Francisco 46,.305' Wm. R. Compton Co., St. L_ 38,710 
Illinois Merchants Trust Co., Freeman, Smith & Camp Co., 
Chicago 45,255 Portland a= 38,410 
R.H.Moulton&Co.,LosAng. 44,690 First Nat. Bank, San Diego 18,521 
SANFORD, Seminole County, Fla.—BOND OFFERING.—L. R. 
Phillips, City Clerk. will receive sealed bids until 2 p. m. May 31 for the 


following not exceeding 6° bonds. agerevgatine $734 LO00: 
2549,000 improvement bonds. Due $54,000 July 1 1927 and $55.000 July 
1 1928 to 1936 inel. 


104,000 improvement bonds. Due $10,000 July 1 1927 to 1935 incl. and 
$14,000. 1936. 
81,000 improvement bonds. Due $8,000 July 1 1927 to 1935 incl. and 


$9,000 In 1936. 


Date Jan. 1 1926. Denom. $1,000. Prin. and int. (J. & J.) payable at 
the Chase National Bank, New York City. A certified check for 2° of the 
amount bid. required. Legality to be approved by Caldwell & Raymond, 


New York City. 


SAN JUAN, Hidalgo County, Tex. 
tion held on April 27 (V. 122, p. 2094 
$60,000 street bonds. 


SCARSDALE, Westchester County, N. Y. 


BONDS VOTED.—At the elec 
the voters authorized the issuance of 


BOND SALE.—-On May 


11 the $50,000 44% % coupon sewer bonds offered on that date (V. 122, p. 
2695) were awarded to the Scarsdale National Bank of Scarsdale at 100.25 
a basis of about 4.22%. Date May 1 1926. Due $2,000 May 1 1927 to 


1951 inel. 


SHANNON CITY INDEPENDENT SCHOOL DISTRICT, Union 
County, lIowa.—BOND SALE.—The $18,000 coupon sc hool bonds 
offered on May V. 122, p. 2695—were awarded to the First National 
Bank of Lorimor as 4'%s at a premium of $120, equal to 100.66. Date 
May 1 1926. Due in 12 years, optional after 7% years. 


SHASTA UNION HIGH SCHOOL DISTRICT (P. O. Redding), 
Shasta County, Calif. a D SALE.—The $375,000 5°2 school bonds 





offered on May 5—V. 122, 2250—were awarded to the Lodi National 
Bank of Lodi at par. Date ! fay 11926. Denom. $1,000. Due May 1 as 
follows: $15,000, 1927 to 1931 incl., and $20,000, 1932 to 1946 incl. Int. 
payable M. & N. 

SHEBOYGAN, Sheboygan County, Wis.—POND SALF.— The 
following 6° coupon bonds geregating $61,650 offered on April 1% 
V. 122, p. 2397—were awarde ‘d to the Security National Bank and the 
Citizens State Bank, both of Sheboygan. jointly 
$41,500 pavement bonds. Due May | as follows: $7,500, 1927 and $8,500 


1928 to 1931 incl : 


20,150 sewerage bonds. Due May 1 as follows: $4,150, 1927 and $4,000, 
1928 to 1931 incl 

Date May 1 1926. 

SIBLEY, Wayne County, Mich.—BOND SALE.—On May 5 the 


$65,000 5% 


trunk sewer and construction bonds offered on that date (V. 
122. p. 2536 


were awarded to Lewis & Co. of Detroit at a premium of 


$1,736, equal to 102.67, a basis of about 4.76% Due on May 1 as follows 

$1,000, 1932: $2,000, 1933 te 1940 incl. and $3, 000, 1941 to 1955 inel 
SIERRA COUNTY . O. Hillsboro), N. Mex.—RBOND SALE 

Peck-Brown & Co. of Denver have purchased an issue of $20.000 5 road 


and bridge bonds Due in 30 years 


SMITH COUNTY 'P. O. Carthage), Tenn. 


& Co of Nashville and Lytle & Wooten of 
issue fo $50,000 road bonds. 


SOUTH HIGHLANDS (P. O. Shreveport), Caddo Parish, La. 
BOND SALE.—The $150,000 5% coupon water and sewer bonds offered 
on May 4 =¥. 122, p. 2397—were awarded to the First National Bank of 
Shreveport at a premium of $3,512, equal to 103.34. Dated May 1 1926. 
Due serially 1928 to 1947 incl. Int. payable M. : 


SOUTH LYON, Oakland County, Mich. gyre SALE.—On April 12 


BOND 
Jackson 


SALE 
jointly, 


{"aldwell 
purchased an 


the $51.000 water *works bonds offered on that date (V. 122, p. 1955) were 
awarded to the Bank of Detroit as 4%s at a premium of $1,085, equal to 
102.12, a basis of abeut 4.53% Dated April 1 1926. Due on Oct. 1 as 


follows: $1,000, 1926 to 1930 incl.; 
1936 to 1947 incl. 
SPRING GREEN, —_ County. Wis. 


bids were received bn Schlios Village 
$4,000 5% refunding b ride nds. Denom. 


$2,000, 1931 to 1935 incl., and $3,000, 


BONDS OF FERED .—Sealed 
Clerk, 
£500, 


nte er until May 14 for 


bx 
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SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Abbe), 
Summit County, Ohio.— NOTE OF FERING.—Sealed bids will be rece ived 
until 12 m. June 18 by C. 8S. Reeves, Clerk Board of Education, for $23.- 
930 15 5% net deficiency notes. Date April 1 1926. Due $1,930 15 April 
1 and $2,000 Oct. 1 1927 and $2,500 April 1 and Oct. 1 1928 to 1931. incl. 
Certified check for 10%, pay able to the Board of Education, required. 


STAFFORD, Stafford County, Kan.-BONDS REGISTERED .—The 


State Comptroller of Kansas registered during February an issue of $21,000 
4'2°% refunding bonds. 


STAFFORD COUNTY SCHOOL DISTRICT NO. 75 (P. O. Saint 
ohn), Kan..-BONDS REGISTERED .—The State Comptroller of Kansas 
registered during March an issue of $20,000 414 % school building bonds. 


STEPHENS COUNTY (P. O. Duncan), % BOND SALE.—The 
$50,000 road bonds offered on May 3—V. 122 2536-—were awarded to 


oy Commerce Trust Co. of Kansas City as 5s a premium of $815, equal 
to 101.63 


STILLWATER UNION FREE SCHOOL DISTRICT 


NO. 6 (P. O. 
Stillwater), 


Saratoga County, BOND SALE.—On May 11 
the $125.000 5° coupon school bonds offered on that date—V. 122, p. 
2536-—were awarded to Geo. B. Gibbons & Co., Inc., of New York at 
107.44, a basis of ue 4.47% Date May 1 1926. Due on May 1 as 
follows: $2,000, 1927 to 1836 inel.: $3,000, 1937 to 1942 incl.: $4,090, 
1943 to 1947 incl.: 5 000, 1948 to 1951 inel.; $6,000, 1952 to 19: 54 incl.: 
$7,000, 1955 to 1057 incl., and $8,000, 1958. 
SUMNER COUNTY (P. O. Wellington), Kan.—BONDS REGIS- 


TERED The State 


Comptroller of Kansas registered during March an 
issue of $89,000 416% 


permanent road bonds. 


TABOR, Fremont County, Iowa.—-BOND 
coupon funding water works bonds offered on 
were awarded to H. J. 
1925 Due serially 

A. & O.) 


TANGIPAHOA PARISH ROAD DISTRICT 8-A (P. O. Amite Cit 

La.—BUND OFFERING.—¥F. C. Weist., Secretary Police Jury, will receive 
sealed bids until 11 a. m. May 18 for $30.C00 6° road bonds. Date June 1 
1926. Denom. $500. Due serially, June 1 1927 to 1952 incl. Interest 
payable semi-annually (J. & D. A certified check for $1.5 


: 900 drawn on an 
Lousiania bank required. Legality to be approved by Wood & Oakley of 
Chicago. 


TARENTUM, Allecheny Couste, © Pa. 
ay 24 


bids will be received until 7 p. m 
44% coupon borough bonds. Denom 


Secretary, for $50,000 
Date May 1 1926. Interest M. & N. Due $10.090 Mav 1 
Certified check for $509, payable 


SALE.—The $16,137 68 

April 26—V. 122. p 2398- 
Foskett of Shenandoah as 5s at par. Dated Dec. 21 

1936 to 1943, incl. Interest payable semi annually 


BOND OFFERING. 
by L. R. Hartley 


—Sealed 
Borough 
$1,000. 
1931, 1936, 
1941, 1946 and 1951. to the borough, 
required. 


TARRYTOWN, Westchester Count 
May 10 the $220,000 coupon or registerec 
on that date (V. 122, p. 2537) were awarded to Barr Bros. & Co. of New 
York as 4s at 192.91, a basis of about 4.179%. Date June 11926. Due 
$10,000 June 1 1927 to 1948 incl. 

TAUNTON, Bristol County, Mass.—-BOND SALE IN 1925 
matter of rec “ord, we are now reporting an issue of $15.990 417%, 1 
On Oct. 8 to F. S. Moseley & Co. of Boston at 109.27 
Due serially July 1 1926 to 1930 inclusive 


TEKOA SCHOOL DISTRICT (P. O. Colfax), Whitman County, 
Wash.—BOND SALE.Cantril, Richards & Bloom of Spokane have pur 
chased an issue of $30,000 5% school bonds at a premium of $281, equal 
to 100.93. Due in 20 years; optional after 2 years. 


TEXARKANA, Bowie County, Tex... BOND REGISTERED 
State Comptroller of Texas registered on May 7 
street improvement bonds. Due serially. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED 
State Comptroller of Kansas registered during March an issue of $32 
4'¢°) storm sewer bonds 

TORONTO, Woodson County, Kan.-—-BONDS REGISTERED.-—The 
State Cor nptroller of Kansas registered during February an issue of $40,000 
5° water works bonds. 


TRINIDAD SCHOOL DISTRICT, Henderson County, Tex. 
OFFERED.—Sealed bids were received until May 
Board of Education for $50,000 school bonds. 

TRUMBULL COUNTY (P. O. Warren), Ohio.—ADDITIONAL 
BOND SALE FOR 1925.—As a matter of record we are now reporting the 
sale of $70,000 5% road bonds to Prudden & Co. of Toledo at a premium of 
$1,410, equal to 102.01. Date of award, Sept. 25 1925. 

TRYON, Polk County, No. Caro.—BOND SALE.—A. 
Toledo have purchased an issue of $150,000 6° y 
premium of $1,525, equal to 101.01. 


TUCKAHOE, Westchester 


-—BOND SALE.—On 
2 PS water bonds offered 


As a 
bonds 
1925. 


vater 


Date July 1 


The 


an issue of $200,000 4%4 


The 
542 


—BONDS 
12 by the Secretary 


Bell & Co. of 
water a bonds at a 


County, N. Y.—BOND SALE.—On 


May 12 the $17, 000 registered refunding bonds offered en that date (V. 122, 
». 2696) were awarded to Pulleyn & Co. of New York as 4!4s at 100.41, a 
hasis of about 4.44% Date May 1 1926. Due $1,000 May 1 1927 to 
1943 incl. 

TYLER, Smith County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on May 7 an issue of $50,000 5°) street 


improvement bonds. 


UNION COUNTY 


Due serially. 


(P. O. Elizabeth), N. J.—BOND OFFERING 
Sealed bids will be received until 12 m. (daylight saving time) May 19 by 
N. R. Leavitt, County Treasurer, for an issue of 4'4 or 4'6°7 coupon or 
registered park bonds, not to exceed $500,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $500,000 Denom. $1,000. 
Dated June 1 1926 Prin. and semi-ann. int. (J. & D.) payable in gold at 
the Central Home Trust Co., Elizabeth. Dueon June 1 as follows: $10,000° 
1928 to 1971 incl., and $12,000, 1972 to 1976 inel Certified check for 2°% 
of the bonds bid for, payable to the county, required. Legality approved 
by Reed, Dougherty & Hoyt of New York City. 


URBANA, Champaign County, Ohio.—BOND OFFERING. 


Sealed 


bids will be rece ived until 12 m. June 8 by H. M. Crow, City Auditor. for 
$28 770 5 yecial assessment) bonds Denom. $509. $200 and $170. 
Dated June 11926. Int. J. é 'D Due on Dec. 1 as follows: $3,170, 1927 
und $3.200, 1928 to 1935 incl Certified check for 5° of the amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to be de 

livered and paid for within ten days from time of award 


VENTURA UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—BOND DESCRIPTION.—-The $250,009 coupon 
school bonds awarded on May 4 to the Bank of Italy of San Francisco as 


fs at 105.95 (V. 122, p. 2696), a basis of about 4.39%, are described as fol- 
lows: Dated Dec.11925. Denom.$1,.000. Due Dec. 1 as follows: $7.000, 
1926 to 1955 incl., and $8,000. 1956 to 1960 ine! Prin. and semi-ann. int 


(J. & D.) payable 


at the County 
O'Melveny, 


Treasurer's office Legality 
Milliken, 


Tuller & Macneil, Los Angeles. 
Financial Statement. 


approved by) 


Assessed valuation (1925 
Bonded indebtedness (ine luding this issue) 
Population of district (estimated ) 14,000. 


WALLINGTON (Borough), eatin County, N. J. 


$14 


554.505 


255 000 


ROND 8S \LE 


On May 6 the $10,000 5% school bonds offered on that date (V. 122, p 
2398) were awarded to R. M. Grant & Co., Inc., of New York at 100 ‘21. 
a basis of about 4.96%. Dated Mar. 15 1926. Due $1,000 yearly from 
Mar. 15 1927 to 1936 incl. 


WALNUT, Pottawattamie County, lowa. 
election held on April 21—V. 122, p. 2094—the 
ance of $25,000 school “bonds 

WALTHAM, Middlesex County, Mass. 
FOR 1925.—The following issu%s of bonds 
to those reported in these colum: 
they took place 


BONDS VOTED 
voters 


At the 
authorized the issu- 


ADDITIONAL BOND SALES 
were sold during 1925 in addition 
is from time to time during that period as 


Purchaser im’! Purpose. Date Price Pd. Int. Due 
Arthur Perry ($15.900 Drainage July 1 1925 190.033 4° July 1 1940 
& Co 25 0) Street July 11995 109.0332 4% July 1 1935 
59.000 Water July 11925 100.033 a% July 1 1940 
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WALTON, COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 65,000 motor equipment bonds. Due on April 1 as follows: $5,000, 1936 





De Funiak Springs), Fla.._2ONDS NOT SOLD.—Th« to 1948 incl a 

$30,000 6% road and bridge bonds offered on April 12—V. 122, p. 1509— 22,000 motor equipment bonds. Due on April 1 as follows: $3 000, 1929 
have not as yet been sold to 1935 th cl. and $1,000, 1936. 

WASHINGTON COUNTY (P. O. Washington), Ia.—BOND ELEC- ted April 1, 1926. 
TION .—On June 7 an election will be held for the purpose of voting on the WICHITA, Sedgwick County, Kan.—BOND SALE.—The Branch- 
question of issuing $962,100 road bonds. Middlekauff C ‘0 of Wichita recently purchased at public auction anlissue 

* or 

WASHINGTON COUNTY RURAL HIGH SCHOOL DISTRICT “™ $55,000 434% improvement bonds at 99.81. Ree 
NO, 2 (P. O. Washington), Kan.—BONDS REGIS TE RED .—The State WICHITA, Sedgwick County, Kan.—-BONDS REGISTERED ~ ta 
om ptroller of Kansas registered during January an issue of $40,000 The State C omptrolle “4 of Kansas registered during February the following 
4\le°¢ school bonds $4 bonds, aggregating, $448,503 53: 


Of 20 Of ap bonds. 
Farrar), P- lk and Jasper Counties, lowa.--BON 10.4 )O ripral OTK 
SALE.-—The $50,000 refunding school bonds offered on April 2 v. t 


TRYASHINGTON TOWNSHIP CONSOLIDATED SCHOOL | DIS $355.083 53 paving bonds 
'p 


12 WICHITA FALLS, Wichita County, Tex.— BOND ELECTION .— On 
p. 1818—were awarded to Geo. M. Bechtel & Co. of ener oO 4\% June 5 an ele tion will be held for the purpose of voting on the question 
at a premium of $320, equal to 100.64. Interest payable M. & x. of issuing the following bonds aggregating $370,000 
% ( stree 0 iT s 
WAVERLY INDEPENDENT SCHOOL DISTRICT, aekai Come, | i. bond 
lowa.—-BONDS OF FERED.—M. M. Kingsley, Secretary Board of Direc 100.000 sewer bonds 
tors, received sealed bids until 2 p. m. May 14 for $50 000 school bonds nd 


2. 


Date May 15 1926 Denom. $1 000 City to furnish attorney's opinion WICKLIFFE, Lake County, Ohio.— BOND OFFERING.—Sealed bids 

Interest rate and date of maturity to be determined at sale Interest vill be received until 12 m. (Central standard time) May 25 by _J Ww. 

payable M. & M Fuller, Village Clerk, for $9,400 5 “) water bonds Denom $1.000, 

Financial Statement. except one for 3400 Date April 1 1926 Int. A. & O. Due $400 Oct. 1 

Assessed ac tual valuation of propert y 1925 £4 175 152 y27 and $1 000 Oct I 1925 to 19 » incl ertified check on some sol- 

Taxable valuation : 7 KE 8 788 ent bank for not less than 5 of the amount bid, required 

Assessed actual! valuation of moneys and credits not included in WIL SON, Clairton County, Pa.—BOND SALE.—On April 12 the 
above — P . p 519,570 | $199,000 414% borough bonds offered on that date (V. 122, p. 2095) were 

Outstanding bonded indebtedness not including this issue 120 000 arded to Biddle & Henry of Vhiladelphia. Date May 1 1926. Due 

ths we 3 indebtedness of any kind Total number of acres, 2.560. Present May 1 1955, optional May 1 1941. 

Opulation, 6,000 


WILSON GRADED SCHOOL DISTRICT, Wilson County, No. Caro. 
WEBB UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Old Forge), BOND OFFERING — Charles L. Coon, Sectetary Board of Trustees will 


Herkimer County, N. Y.—BOND SALE.—Redmond & Co. of New | receive sealed bids until 12 m. May 28 for $75,000 not exceeding 6% school 


York were awarded on May 11 an issue of $190,000 5°; school bonds at bonds Date July 1 1926 Denom. $1.000 Due July 1 as follows: 
104.47. 2.000, 1929 to 1934 incl. and $3,000, 1944 to 1958 incl. Prin. and semi 
WELD COUNTY SCHOOL DISTRICT No. 23 (P. O. Greeley), Colo annual int. (J. & J.) payable at the National Park Bank, New York City 
BONDS DEFEATED The prehanies of issuing $15.000 414% school \ certified che k for 2 of the amount bid, draw ; 2 North Carolina 
bonds submitted to the voters on May 3—V. 122, p. 2251—failed to ec arry Bank or Trust Company, payable to the District Treasurer, required. 
Benwell & Co. of Denver purch: ised these bonds sometime ago at 99.90 ~ ‘ ATER an Tal 
subject to their being endl a this election—V. 122, p. 1666 WINCHESTER, Middlesex County, Mass.—-NOTE OF FERING .— 


Sealed bids will be received until 4:30 p. m. May 19 by Hi: arrie Y "Nutter, 

WELD COUNTY SC HOOL DISTRICT No. 67 (P. O. Numa), Colo.— Town Treasurer, for $200,000 revenue notes. Date May 25 1926.% Dec 
BONDS VOTED At the election held on May 3-—-V. 122, p 1956 the 1 1926 

voters authorized the issuance of $10,000 4%4% funding bonds. These TON . . P y © PREQTISTER r 

are the bonds purchased by Peck Brown & Co. of Denver, subject to the ' WINONA, Logan County, Kan , BOND REGISTERE D eae State 

result of this election ’ Comptroller of Kansas registered during January an issue of $5,250 5 


water works bonds 
WEST SENECA (P. 0. Gardenville), Erie County, N. Y.—BOND ne - . Ns 
SALE On M; ay 4 the $ 290 000 coupon sewer dis triet N, 6 bonds offered WINONA SCHOOL DISTRICT, Logan County, Kan. BOND 


on that date V » Pp 2395 were awarded to Geo LB. Gibbons & Co., VOTED. At a recent election the voters authorized the issuance of 

Inc., of New York as 4.40s at 100.9637, a basis of about 4.32' Date | $100,000 school building bonds. 

April 1 1926. Due $10,000 yearly from April 1 1928 to 1956. incl , Wines HAVEN, vom, County, hn v ays) D 2537 soeumaen 
re : : Series B paving bonds 0 ered on May 7 | , Pp. 2537) re awe . 

Pd pd 5 5 ae rate yat pad Pn a get Se rkasipnt only 4 to. ithe Willian P Mec Dor ald ( ‘onstruction Co. ¢ it 95.5 0, a basis of about 

as to both principal and interest) water bonds offered on that date 122 7.10%. Dated May 11926. Due $90,000 May 1 1927 to 1936 inclusive. 

p. 2398) were awarded to B. J. Van Ingen & Co. of New York, taking $112 


/ ) . . ° OND SALE.—Br: } 
000 ($115,000 offered) for $115.129, equal to 102.79. a basis of about 4-79 WOODSTOCK, Shenandoah County, Va.—-BOND SALI Brau 


: , tjosworth & Co. of Toled rchas ym May an issue of $65,000 5%% 
Dated May 1 1926 Due on May 1 as follows: $3,000, 1928 to 1958 incl.; 7 war bende at 103 05. ee haa stl - dln 
$4,000, 1959 to 1962 incl.; $3,000, 1963 . onn 
WHARTON, Wharton County, Tinian BONDS REGISTERED WORCESTER, Worcester County, Mass.- ADDITIONAL BOND 
The State ¢ ‘omptroller of Texas registered on May 3 the following bonds SALES FOR 1925 The City of Worcester during the calendar year ending 
aggregating, $85,000 . Dec. 31 1925 sold the following bonds in addition to those already reported 
$67,000 54% % street improvement bonds oe Chane Conuaaee P P D f 
18,000 54% % water-works bonds. sit Hy ag ss 
Due se wills ic srt: Purchaser Amt pose. Date. Pd. Int. Date. Award. 
d Colony Tr.{$50,000 Water June 23 '25 “% 1926-30 Nov. 9 '25 
WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—On | O'd Colony Tr. (850.000 Water June 23 '25 100 47% 1926-30 Nov. 9 (25 
May 10 the following three issues of 44%% registered bonds, aggregating ” ‘ say os 900 Water Oct. oF ‘OR 100 4°% 1926 2 Nov. 9 ‘OF 
$112,000, offered on that date (V. 122, p. 2537), were awarded to Rutter & _— ? a —s ‘ ‘=o 
( o. of New York at 102.902, a basis of about 4.18% WYANDOTTE, Kan.—NOTES REGISTERED.—The State Comp- 
$25,000 highway bonds. Due on April 1 as follows: $4,000, 1929 to 1934 | troller of Kansas registered during January an issue of $38,955 53 5% 
incl. and $1,000, 1935 temporary notes 
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We Specialize in 


City of Philadelphia 
38 
3148 
4s 
4l,8 
4lhs 
58 





OUR 
PLEDGE 


Weare dedicated to 
| good workmanship, | 
‘| prompt deliveries and 
" | courteous service— EE 
5 /48 “cc b ” IE 

5148 our best’ toevery ©— 

: “| customer. 

Biddle & H Institutions Desiring E 
e enry F ; . | TELEPHONE VAN BUREN 8000 

104 South Fifth Street Philadelphia Connections | © el 


iB ica ry 
PO a oe as are invited to avail themselves CE NTRAL 


Cali Canal 8487 of the Banking, Trust, Real | BANKNOTE COMP. ANY 


Estate and other facilities of B| FREDR.ESTY, Presinent 


u 







































































wer =} BONDS AND STOCK CERTIFICATES 
this Company, which is now | | ENGRAVED OR PRINTED 
serving many clients in other J] SI9-SSINORTHALBANY AVE. EE 
cities | CHICAGO, ILLINOIS iE 
—_ ; H : _| 
The continued growth of thie [Ea PS eae eraarsse7 | 
Company, without consolida- | 
« hse tion, since its establishment ° 
(HeReERt we ~ ’ . 
B pent Sell under perpetual charterin1836, | Jerome B. Sullivan 
a is evidence of the satisfactory FOREIGN §=& (Co, MUNICIPAL & 


Market service rendered. GOVERNMENT R.R. BONDS 
MUNICIPAL BONDS (1}42 BROADWAY — NEW YORK 


Members New York Curb Market 


HERBERT C. HELLER & CO. GIRARD | Divecs Prisate Wires 1 


Chicago, Detroit, Montreal, Toronto, Buffalo, 


Incorporated leveland, Pittsburgh and Columbus 
60 Wall Street New York TRUST COMPANY Orders executed in all markets 


Tel. Hanover 0267 No margin accounts accepted 


Sroad & Chestnut Sts.,Philadelphie | 
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WYANDOTTE « COUNTY (P. O. ansse City), Ke Kan.—BOND s S. ALE. 
The $979,000 44 % court house bonds offered on May 12—V. 122, p. 2696 
—were awarded “to the Continental & Commercial Trust & ad22-v Bank 
of Chicago at a premium of $1,269, equal to 100.12, a basis of about 4.24% 
Dated Jan. 1 1926. Due Jan. 1 as follows: $48,000, 1927, and $49,000, 
1928 to 1946 incl. 


YAKIMA, Yakima County, Wash.—BOND OFFERING.—Pear!l Ben- 
jamin, City Clerk, will receive sealed bids until 10 a. m. May 24 for $350,000 
coupon city bonds. Date May 1 1926. Due serially 1928 to 1951 incl. 
Legality approved by Preston, Thorgrimson & Turner of Seattle. A 
certified check for 5% of the amount of bid is required. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 19 by John Galigher, City 
Auditor, for $258,000 5% (special assessment) Southwesterag Lateral sewer 
bonds. Denom. $1,000. Date May 1 1926. Interest M. & N. Due 
on Nov. 1 as follows: $50,000 1927 and $52,000 1928 to 1931, inclusive. 
—— check for 1% of the bonds bid for, payable to the City Treasurer, 
required. 


ZAVALLA AND DIMMITT COUNTIES WATER IMPROVEMENT 
DISTRICT No. 7 (P. O. Carrigo Springs), Tex. —BONDS REGISTERED. 
—The State Comptroller of Texas registered on May 7 an issue of $70,000 
6% water bonds. Due serially. 


en 


CANADA, its Provinces and Municipalities. 


DORVAL, Que.— BOND SALE.—On April 7 the $16,000 / 
year and $33. 200 5% % 20 year bonds offered on that date (V. 122, p. 1956) 
were awarded to Dominion Securities Corp. at 102. Other bidders were: 


54% 15 


/ 


Bidders— $16,000 $33 .200 
Dominion Securities Corp_-___.-___---- ‘canst 102.00 102.00 
Versailles, Vidricaire & amin. 140 ....-~<.+<ecuc. 101.07 101.26 
OS ee er eee 99.02 98.81 
Municipal Debentures Cc orp- sab inacanc ah ts ah 100.77 101.09 | 
i ee Cin. i ch ckaeeahaeedeeued Babne < 99.70 99.70 

GLACE BAY, N. S.—BOND SALE.—W. L. McKinney & Co., have 


purchased $100,000 5% 10-instalment bonds. 


HALIFAX, N. S.—BOND SALE.—On April 29, Wood, Grundy & Co., 
Eastern Securities Co., and the Roy al Bank pure hased $1, 502,000 5% 
35-year bonds at 99. 60, a basis of about 5.02% Date July 1 1926. 
Bankers are reoffering the bonds at 101 and interest to vind 4.94%. 
our notice of the offering of these bonds (V. 122, p. 2538) we incorrectly 
reported the amount of these bonds to be $5,102,000. Other bidders were: 

Canadian. American 


Bidders— Funds. Funds. 
B.A. Daly & Co. 3 Biel. eod, Young, Weir & Co. 98.57 
Bell, Gouinlock & ( 99.30 


Royal Securities C orp. Macneill, Graham & Co.., 
H. Burgess & “ Aird, McLeod & Co 
me Anderson x ‘Co. and Fry, Mills, 
5 ense & Co 99.14 
*ayable C anada or New York funds not spec ified. 
ORILLIA, Ont.—BONDS OFFERE D 
to May 10 for the purchase of $26,200 5% 15-year; $8,500 5% 20-year; and 
20,879 5% 30-year pavement and sewer bonds guaranteed by Simcoe 
County. C. E. Grant, Treasurer. 


99.64* 


Sealed bids were received up 


99. ‘40, a basis of about 5 








_ KITCHENER, Ont.—BOND SALE.—On April 29 the $160, 512 5% 
10, 15 and 20-instalment bonds offered on that date (V. 122, p. 2538) were 


awarded to Cochran, Hay & Co. at 99.89, a basis of about 5.02%. Other 
bidders were: 
Bidders— Rate Bid.| Bidders— Rate Bid 


Waterloo Trust & Savings Co_99.68 |Toronto Bond Exchange, Ltd_ 9. 17 
C. H. Burgess & Co___- ( 2 |R.A. Daly & Co 





A. E. Ames & Co., Ltd Dominion Securities Corp- === 98; 125 
Fry, Mills, Spence & Co 5 |Macneill, Graham & Co_____- 99.11 
Municipat Bankers Corp_ “99. 331 Royal Securities C orp...----- + 
Dominion Bank_____________¢ 99.38 | Bell, Gouinlock & Co_______- 98.7 


H.R. Bain & Co _..99.35 98. b72 
Dyment, Anderson & Co_____99.33 tackaen, Young, Weir & Co__98.12 
REGINA, Sask.—BOND OFFERING.—Sealed bids will be received 


until 11 a. m. May 18 by D. D. Ross, City Treasurer, for the purchase of 
the following 5% coupon sinking fund bonds, ageregating $252,800: 


Gairdner & Co 





-- Amount. Purpose. Term. Dated. 
$12,000 sewer house connections 
_ | Re 30 years May 1 1926 
23,100 water house connections 20 yea's 
51,200 storm sewer bonds__-_-- 30 years May 1 1926 
6,500 street railway extension 
7 ee 15 years May 1 1926 
160,000 collegiate bonds_ _- 30 years May 1 1926 


Alternative bids are requested: 


(ist) On basis of both vrincipal and 
interest payable in 


New York, Montreal, Toronto, Winnipeg or Regina, at 
holder's option. (2nd) On the basis of both principal and interest payable 
in Montreal, Toronto, Winnipeg or Regina, in Canadian currency only. 


STAMFORD TOWNSHIP, Ont.—BONDS OFFERED.—Sealed bids 
were received up to May 10 for gl ee of $17,485 5% 20-instalment; 


$21,610 5% 30-year and $373,781 ! % 29-year bonds. G. Munro, Trea- 
surer, Niagara Falls. 


SUDBURY, ONT.—-BONDS APPROVED.—The council passed bonds 
by-laws tots illing $175,000. 
SYDNEY, N. S.—-BOND SALE.— 
bonds due July 2 1941, McKinnon & Co. 
at par. 
TISDALE TOWNSHIP (P. 0. South Porcupine), 
ee —QOn May 10 the $32,000 5! 
12 ” ee Pp. 


of, 


An issue of $100,000 514% 15-year 


has been purchased by W. L. 


Ont.—BOND 
6% highway bonds of ered on that date 
2696) were awarded to Ww. L. McKinnon & Co, of Toronto at 
58% Due in ten years. 

VICTORIAVILLE, Que. _ BOND SALE. ‘Bray, Caron & Dube of 
Toronto purchased an issue of $175,000 6% improvement bonds at 
99.28 Due in 10 annual installments. 

WATERLOO, Ont.— BOND SALE.—An issue of $23, 467 5% 15 and 20- 
instalment bonds was awarded to Cochran, Hay & Co. at 99.69, a basis 
of about 5.04%. Other bidders were: 


Bidders— Rate Bid. Bidders— Rate Bid. 
bs aterloo Trusts & Savings Co.99. 61 Wood, Gundy & Co 99.15 

. H. Burgess & Co____- 99.57 | Macneill, Graham & Co ..98.93 
iW. R. Bain & Co__.- 99.40 |Gairdner & Co . 98.532 
Municipal Bankers C orp. 99.235 | Bell, Gouinlock & Co _98.10 
Dyment, Anderson & Co 99.23 

WOODSTOCK, N. B.--BOND SALE.—On May 6 the $82,000 5% 


with 
122, p. 2538 
of about 5.04‘ 


privilege 
were 
Due 


coupon 


of registration) town bonds offered on that date 
> 


awarded to Winslow & Winslow at 99.57, a basis 
$2,000 June 1 1927 to 1967, inclusive. 
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$500,000 fi 
REVENUE NOTES 


City of Memphis 
Tennessee 
Series of 1926 


Sealed bids will be received by C. C. 
City Clerk, until 2.30 o'clock P. M., 
MA , 1926 
at the City Hall in Memphis, Tenn., 
of Revenue Notes, Series of 1926. 
These notes are supported by the full faith and 
credit of the City of 7 fomphis. Interest at 44% | |} 
= annum evidenced by coupon attached, matur- 
ng on September 6, 1926, for six months and six 
core interest. These notes are dated January 1, 
1926, and mature September 6, 1926. 


1864 





Pashby, 


for $500.000 





Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 


Simply Selling Service 403 














The right is reserved to reject all bids. 
A certified check for $5.000 will be required 





The City will print the notes, make delivery to you. 
in New York City or its equivalent and will 
furnish the unqualified approving opinion of Acts as Acts as 
John C. Thomson, Attorney at Law, New York | || 
City. || Brecutor Trustee 

: mene notes are ready for immediate delivery. and Acts T f A Under 

Principal and interest are payable in Memphis | || dmintstrator as Tranefer gent or Registrar Mortgage: 
or in New York City at the option of the holder. | | a 

J 








| 
| 
| 
with each bid. For further information address 
the undersigned. 1] 
Bids may be wired or mailed. 

May 11 1926 
ROWLETT PAINE | 
Mayor of Memphis. | 

Attest: 

C.C. Pashby, City Clerk. 





$1,007,000 


Memphis, Tennessee 
BONDS 
| 








CENTRAL UNION TRUST COMPANY 


ae oe «80 BROADWAY, NEW YORK gene St. OuziCe 
| Capttal, Surplus and Undivided Profits over 40 Million Dollare 


OF NEW YORK 


n Av.& 424 8. 


Member Federal Reserve System 











C.C. Pasby, City Clerk, Memphis, Tennessee |? 

















will AF 1. sealed bids at the City Hall until 2. $6 | = 
P. M. Tuesday, June 8, 1926, for $1,007,000 | 








general liability, serial, negotiz able coupon bonds. | 
The bonds will be dated July 1, 1926. Interest 
in January and July at Memphis or at office of 
fiscal agent of Memphis in City of New York. 
The bonds are exempt from Federal Income Tax 
and all taxes in the State of Tennessee. The 
bonds will be furnished and delivered in New York, 
at the office of the United States Mortgage and 
Trust Company, 55 Cedar Street, New York City | 
at the opening of banking hours on July 1 1926. | 
The approving opinion of John C. Thomson, 
Esq., Attorney at Law, New York City will be 
furnished. Maturities range from one to twenty- 
nine years with an average of about 14% years | 
for the two issues combined. The bidder will 
name a rate for each issue from those enumerated 
in the ordinances, respectively. Bonds can not 
be sold below par. The right is reserved to reject | 
any or all "= Complete data concerning sale | 
may be had from the undersigned. | 
ROWLETT PAINE, Mayor. | 
Attest: 


C. PASHBY 





, City Clerk. | 


USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 


Adrian H. Muller. & San 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 








14-16 Vesey Street 
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COTTON, GRAIN, SUGAR Ant COFFEE MERCHANTS 48ND BROKERS 


reer rs 
































Chas. O Corn Paul] Schwarz a , SE AAT 
August Schierenberg Frank A. Kimball it Mi F dd 
Geo. H. McFadden ro. | 
Corn, Schwarz & Co. COTTON MERCHANTS 
COMMISSION MERCHANTS | PHILADELPHIA 
. York NEW YORK -_ The New York Cotton Exchange 
. ° r e . . . 
15 William Street i siti Dealers in American, Egyptian and Foreign Cottons 
MEMBERS O|! | 
5 ‘ | FOREIGN CORRESPONDENTS 
New York olsen Euuponee Hibbert, Finlay & Hood, Liverpool 
New Orleans 2 tommy me pect | Societe d'Importation et de Commission, Havre j 
cow 2oee Reeeee peeeaee Tl N. V. McFadden’s Cie., Rotterdam 
New Sere Soren Tee, ar Excnange Geo. H. McFadden & Bros.’ Agency, Gothenburg 
Chicago Boar nt lled eps Johnson & Turner, Ltd., Lisbon 
Cocoa & Rubber Exchange of | | Juan Par y Cia., Barcelona | 
America, Inc. ; Fachiri & Co., Milan | 
ASSOCIATE MEMBERS OF ify poe ~% <9» Syrich A c , 
: - ,e0o. H. McFadden Sout merican Company, we ,P j 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O: Box 55, Guake. Japan | 
pene E rar en esis tse CRs at ey } 














Established 1856 ; — eaooOnm@apao7*w»)»nam9mDmDsSsSS — —_ 


H. Hentz & Co. ROBERT MOORE & CO. | W. R. CRAIG & CO. 



































N. Y¥. Cotton Exchange Bldg. 44 Beaver Street, New York Merchants and Brokers 
Hanover Square 
NEW YORK COTTON MERCHANTS COTTON 
8OSTON DETROIT SAVANNAH PARIS|\foembers New York Cotton Exchange Members New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. Bowli G 0480 
COMMISSION MERCHANTS New York Produce Exchange c0B _— ag pre N 
AND BROKERS eaver St., ew York 
Members LIFE 
New York Stock Exchange 
New york Rotten Bamhenge . , Ja es T tt I 
New York Coffee Sugar Exchange, Inc m alco nc 
New York Produce Exchange e 
palieer Rashanee of New York, Inc. USE AND CONSULT Founded 1854 , 
Chicago Board of ay 
New Orleans Cotton Exchange . . . 
Winnipeg Grain Exchange The Financial Chronicle Factors 
Associate Members Classified Department : . 
Liverpool Cotton Association — B c Entire Production of Textile Mills 
(Opposite Inside Back Cover) Sold and Financed 
225-4th Ave. New York City 














Hubbard Bros. & Co. ‘ a Dalia eicaniahltint iin 


Coffee Exchange Building 
Hanover Square - - . 


NEW YORK 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
tial tii inte MERCHANTS, DISCOUNT AND GUARANTEE SALES 





Liberal Advances Made on 
Cotton Consignments 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 





Stephen M. Weld & Co. 


COTTON MERCHANTS 











82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA ‘ a 2 
FALL RIVER GREENSBORO, N. C. C. A d —_—— 
PROVIDENCE MEMPHIS, TENN. onsistent vertising 
NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 











is an economy and cuts the cost of selling, making 


: : lower prices or better services possible without 
\ 7 
Hopkins, Dwight & Co. sacrifice of seller's profits. 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS . : 
1307 COTTON EXCHANGE BLDG., the World’s most influential class of people at a 


NEW YORK moderate cost 


The CHRONICLE can carry your message to 





: . Let us help you solve your publicity problems in 
Orders promptly executed in 


COTTON AND GRAIN a consistent manner. 


Weekly Bullelin on the 
colon market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 

Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 

609 Cotton Exchange Bldg., NEW YORK 
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_ —-) 


\Classifi ied Department, 


(L 


E =" United States Trust Company of New York 








CHARTERED 1853 














WANTED 
ss unenaaaanenmannmanaunnuamananennanaens | 45-47 WALL STREET 
Capital, , ° . - $2,000,000.00 
Surplus onl Undivided Profits, - $18,800,134.99 
Arkansas and Oklahoma This C 1 E . 
Coal Mining Company desires 1is Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
[t receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 


services of reliable investment 
banker, broker or bond sales- 
man to place First Mortgage 











Real Estate and Equipment gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 
bond issue. Address W. C. C. imei EDWARD W. SHELDON, President 
ILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
Box 294, Greenwood, Ark. WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
| WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
a senate TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
| FRANK LYMAN. CHAUNCEY KEEP WILLIAM ‘VINCENT ASTOR 
BOND SALESMAN. | JOHN J. PHELP ARTHUR OURTISS JAMES JOHN SLOANE 
Webdnew 4...) | LEWIS CASS LEDYARD WILLIAM | M. KING FRANK L. POLK 
known firm, dealers in high-grade Municipal | TyMAN J. GAGE OGDEN MILLS THATOHER M. BROWN 
and Corporation bonds, desires the services of an | PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 
experienced Municipal Bond Salesman to cover 


the brokers and dealers. Give complete particu- EDWARD W. SHELDON 


lars. Our employees have been advised of this 
advertisement. Address “‘N.V.C.,’" Post Office 
Box 64, Trinity Station, New York City. — 














The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


A PROMINENT and long-established 
Trust Company which has no Bond 
Department, needs additional capable 
employees for positions in the following 
Departments: ‘urity Cages, Security 
Analysis, Statistical, and Stock Trans- 
fer. Reply by letter only, stating age, 
education, business experience and re- 
ligious affiliations. Preference will be 
given to college graduates. Box No. 


127, Wall Street Station. Capital and Su rplus MELLON NATIONAL BANK 
aan dake $15,000 ,000.00 PITTSBURGH, PA. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


ne 








eer 




















= =—==— 
AND SAFETY—Write for list of 
FOR SALE WANTED (Quam Fi irst Real Estate ‘Maas te 
Controlling Stock in Su ments owned and offered by 
burban Bank, Sacra- 








ST. PETERSBURG BOND 
Copies of the AND MORTC AGE COMPANY 
Resources Over $1,000,000. 













































































mento;alsocountry Bank, ‘ ‘L ondon Economist ins First Nat’l Bank Bldg., St. Petersburg, Fla. 
S acramento territory. First OI a on a 9 
Wonderful possibilities. dated as follows: Citizens Bank & Trust Company, Tampa 
Address Box C-3, Commer- 1918—April 20 1919—Mar. 15 
cial & Financial Chron- June 22 
icle, 90 Pine St., N. Y. as tind a THE BOSTON HERALD 
IWew England’s 
nan b 1921—April 3¢ nome 
—S== == wn <a Financial 
m Wee ar SPRINGFIELD, 1 + SRE Address Box X-100, Medium 
Financial Chronicle, 
° 90 Pine Street, New York —_—— SS — 
Matheny, Dixon & Co. oe ween ee Mining Engineers 
SPRINGFIELD, ILLINOIS Nat eS 
Specialising i HM. CHANCE &, CO. 
ILLINOIS COAL AND MINERAL PROPERTIES 
MUNICIPAL BONDS Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
—— —|| USE AND CONSULT || ——— Se 
DES MOINES, 10WA Electric Railway Engineers 
- THE 
Iowa Municipal Bonds the Classified Department of 3 | |) BEELER ORGANIZATION 
the Financial Chronicle ENGINEERS AND CONSULTANTS 
BOND DEPARTMENT || Traction-Traffic-Equipment-Power 
IOWA NATIONAL BANK || ]Opcrations INCREASED TRAFFIC FINAN. 
Des Moines Savi 5 Bank & Trust Com an CIAL REPORTS APPRAISALS MANAGEMENT 
pes moines ing eisrres Alem ren Z _||52 Vanderblit Ave. New York City 
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J. S. BACHE & CO. 


Established 1899 


New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
231 So. LaSalle St. 
CHICAGO 
Branches and correspondents located 
in princtpaictte. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 


— 


42 Broadwa 
NEW YORE 


Branch Offices 





“ Albany Atlantic City 
is Buffalo Omaha 
3 Detroit Schenectady 
4 Philadelphia Troy 
z Rochester Toledo 
Byracuse Worcester 
- Kaneas City Tulsa 
“Private Wire Correspondents 
Baltimore Columbus New Orteans 
Boston Hartford Pitteburgh 
Cincinnati New Haven Fpringfield, Mass. 
Cleveland St. Louls 


The Bache Review” sent on application 
orrespondence invited 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Tl. Philadelphia, Pa 
Cincinnati, Ohio Pittsburgh, Pa. 
Cleveland, Ohio. Reading, Pa. 
Detroit, Mich. St. Louis, Mo. 


secunini ~ DLPARTME NT 


Henty L. L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 


te 
































Ames, Emerich 
& Co. 


Dealers in securities of 
American and foreiga 
ents, municipal- 
corporations 
ed credits. 


Fiscal Agents 
Cable Address “Amich” 









ties an 





5 Nassau 8t. 105 So. LaSalle St. 
NEW YORK CHICAGO 


MILWAUKEE S&T. LOUIS 














OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 





[Vou 122. 


F I 








H. 0. Walbridge Company 


Inc. 


Fourteen Wall Street 
New York City 





Oirect Private Wire 
to Montreal 


Direct Private Phone Wires 
to Hartford, Conn. 
Pro idence. R. I. 
and Philadelphia. Pa. 


Telephone Rector 4900 














DYER, HUDSON & CO. 


Successors to 
C. I. HUDSON & CO. 


Established 1874 
66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 








Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 


New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 
































HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 








Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee Ry. Exch. Bidg. 




















i 


EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchange: 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 











Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St 
CINCINNATI 


115 Broadway 
NEW YORK 


Associated Gas & Electric 


614% Option Warrants 
Full Paid and Part Paid 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
€0 Broadway New York 





MEMBER COMPLETE 
PEDERAL RESERVE COLORADO ww 
Z| 


G.H. Walker & Co. 


MEMBERS 
New York—-Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 



























Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International | 
Trust Company 


DENVER 















BOND DEPARTMENT 











INVESTMENT SECURITIES 
f 
CONSERVATIVE 
CHARACTER 


: P.W.CHAPMAN BQLINGY 


116 S, La Salle St., 42 Cedar — - 
CHICAGO NEW Tout 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 











N DS 
AC.ALLYN*» COMPANY 
67 West Monroe St. Chicago 


New York Philade!phia 
Boston San Francisco 





Milwaukee 
Minneapolis 




















Los Angeles Redlands 
Pasadena Long Beach 
San Diego Riverside 








WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 





INCORPORATED _ 


76 West Monroe Street - Chicago 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (March) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 

to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at |}Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere agcepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


' The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companiés in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


‘ Cites Batten The matter contained in this extra and novel publication is entirely 
Continual additional to the comprehensive reports of earnings we furnish in 

; the “Chronicle’’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month-—say 
about the 15th—this special publication, furnishing a sort of compendium oi earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or ‘Sections,’ 

all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy zoing with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Subscribers. 




















WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


90 PINE STREE? 136-138-140 FRONT SrREET 









































RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Na me 


Akron Canton & Youngstown_______-- 4 
Alabama & Vicksburg 
Alabama Great Southern 
Ann Arbor-__- 
Arizona Exst Now incl. im South 
Atchison Topeka & Santa le 
Atlanta @ West Point.......-........ 4 
Atiuuta Birmingham & Atlantic._____- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
Atlantie Cuirtv 
Atlantic Coast Line 
Atlantic Steamship Lines. 2 
ae eS, 
Baltimore & Ohio Chicago Terminal__. 4 
Baltinuore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook 
ir L.& W. See N.Orl.Tex.& Mex. 9 
Bellefonte Central_._.........-.----.. 
Belt Railway of Chicago 
Bessemer & Lake Erie...........-..--. 4 
Bingham & Garfield 
Boston & Maine Se eg alee aie ae ua te tear ee ate 5 
Brooklyn Eastern District Terminal... 5 
Buffaio & Susquehanna___...._..--- 5) 
Bulfalo Rochester & Pittsburgh--.- 
Canadian National Svstem 
Canadian National Railways 
Canadian 


See Southern. 11 
areas has 4 
Pac._12 


_4and 14 


Baltimore & Ohio 


Beau ele) 


a A 


Canadian Pacific Lines in Maine____-- 5 
Central New England >. Pee 5 
Central of Georgia oe 
Central RR. of New Jersey_________-- 5 
Central Vermont ; 5 
Charleston & West Carolina___._____- 5 
Chesapeake & Ohio Lines__....... -- — 
Chicago & Altor rer TT re 5 
Chicago & Eastern Illinois__.._....--- 5 
Chicago & Erie. See Erie___.__..--_-- 7 
Chicago & North Western... .....--.- 5 
Chicago Burlington & Quincy.......-- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System_ 5 
Chicago Great Weatern 


— = ” 
Chicago Indianapolis & Louisville._..._ 5 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul osu 
Chicago Peoria & St. Louis RR__._-_.- 6 
(‘hicago River & Indiana wicadunadts Oe 
Chicago Rock Island & Gulf____----- 6 
Chicago Rock Island & Pacific fh 
(‘hicago St. Paul Minn. & Omaha 6 
Chie.Ter.Hau.&Sou. Jnel.in C M&St.P. 6 
(incinnati Indianapolis & Western 6 


Cine. Leb. & Nor. New incl. in Penn_.10 
‘ine. New Orl. & Texas Pac. 12 
(incinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago €& St. 
Louis. See N. Y. Central _10 
linchfield___.__.___-- Lanes mae 
(oal & Coke. Incl. in Baltimore & Ohio 4 


J . 1 
See South. 


Colorado & Southern___._______- — 
Columbus & Greenville. ____- 6 
Cumberland Val. & Martinsburg. Now 
included in Pennsylvania_-_--_- 10 
Delunware & Hudson________________. 6 
Delaware Lackawanna & Western_____ 6 
Denver & Rio Grande Western- tne Se 
Denver & Salt Lake____.______. __.-_-- 6 
Detroit & Mackinac » trl tian on 6 
Detroit & Toledo Shc -e Line : _. 6 


Det. Gr. H. & Mil. See Can. Nat. Sys. 5 


Detroit Terminal + ee eee 6 
Detroit Toledo & Ironton______.___-_- 6 
Duluth & Iron Range__...........--- re 
Duluth Missabe & Northern__ —on 
Duluth South Shore & Atlantic........ 7 
Duluth Winnipeg & Pacific --- a | 














Name— 
Kast St. Louis ¢ 
in Term. RR. 


I: ‘ P isotSouthw. 


Page. 
yonnecting. No 
Assn. of St. Lou 12 


Now incl. in Sou.Pac_12 


Kigin Joliet & Eastern......________- 7 
Ene — ‘ a es ak a as td ee 
Evansville Indianapolis & Terre Haute. 7 
llorida East Coast ek arene - 7 
ftouda Johnstown & Gloversville_-_ 14 
fort Smith & Western ee ae 2 


See Col .&Sou_ 6 


s 


Fort Worth & Den. City 
Fort Worth & Rio Gr. See St. L-S. 


Galv. Harrist. Ant. 
Pacific 


& San See Southern 
fy a 
Georgia & Florida_.........-.-- 7 and 14 
Georgia Southern & Fla. See Southern 12 
Grand Rapids & Ind. Now inel. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western 
Great Northern 

Green Bay & Western 
Gulf & Ship Island 
Gulf Colo. & Santa Fe. 
Gulf Mobile & Northern__ i 
Hocking Valley s 


nachna eecnecene FF 


See \r hison 


ie ON SN 


Houston & Texas Cent. See Sou. Pac 12 
Houston East & West Tex. See So. Pac_12 
Ilingis Central Svstem_ Ss 
Illinois Central. -______ ee home 
Indiena Harbor Belt. See N. Y. Central_10 
International & Creat Northern 8 
Kanawha & Michigan Now included in 


New York Central! se 10 
Kansas City Mexico & Orient RR___._. 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Cansas City Southern Sand 14 
<ansas Oklahoma & Gulf___- - ave nted, oe 
ake Erie & Western. Now included in 

New York Chicago & St. Louis 


© 


Lake Superior & Ishpeming 8 
Lake Terminal - 8 
Lehigh & Hudson River S 
Lehigh & New Enygland.______- ‘ 
Lehigh Valley - wat 
Long Island. See Pennsylvania 19 
Los Angeles & Salt Lake — 8 
Louisiana & Arkansas =n s 
Louisiana Railway & Navigation Co 
Louisiana Ry. & Nav. Co. of Texas s 
Louisiana Western. See Southern Pac_ 12 
Louisville & Nashville__.....__.. _.-.- 8 
Louisville Henderson & St. Louis. .. 9 
Maine Central : : cathe 
Michigan Central. See N.Y. Central__10 
Midland Valley _- ; ae any tn anion oo y 
Minneapolis & St. Louis . ‘ = a 
Mi ineapolis St. Paul & S.S. M naw. wv 
Minneapolis St. P. & 8.8. M. Ry. Co__14 
Mississippi Central. ......-- 4 


Missouri & North Arkansas . & 
Missouri-Kansas-Texas, including Wich- 


ita Falls & Northwestern Vand 14 
Missouri-Kansas-Texas Ry. of Texas i) 
Missouri Pacific : we 
Mobile & Ohio —— am sini 
Monongahela. See Pennsylvania 10 
Monongahela Connecting___________-- 9g 
Montour a 9 


Morgan’s Louisiana & Texas RR. & SS. 


Co. See Southern Pacific 12 
Nashville Chattanooga & St Louis .. 9 
ea ee 
Newburgh & South Shore__- 9 
New Jersey & New York. See Erie 7 


New Orleans & North East. 
New Orleans Great 


See South_12 


Northern —s 


Vame— Page. 
New Orleans Texas & Mexico_.....-.. Y 
yf ef, 28 i, 
New York Chicago & St. Louis......2. 9 
méew Yurk Consentitt.c.céccacoccand 10 
New York New Haven & Hart...10 and 14 
New York Ontario & Westeru__10 and 14 
NY. Phila. & Norf. Now incl. in Penn.10 
Now York Susquehanna & Western..._10 


Norfolk & Western 
Norfolk Southern 
Nort hern 


Nort her tn 


\lubama. 
Pacific 

Northwestern Pacifie 
Oregon Line. See Union Paecifie—- 
RR. & Nav. See Un. Pace. 
Panhandle & Santa Fe. See Atchison... 4 
iti sreiasesh inte tie Micdivcwell 4 
Peoria & Pekin Unione we Je 
ee 11 
PREG... .<wccanneuhonmeuaeunaee 
Pittsburgh & LL. kk. See N. Y. Central. _ 10 
Pitts. C. C. & St. L \ in Penn. 10 
Pittsburgh Shawmut & Northern | 
ae 11 
Pittsburgh & West Virginia__-—-—--- ene 
Pat RE. gc ncuaeudesnchenana il 
(ulncy Omaha & 


Short 


(dren) Wash 


ow 7 nel. 


Pittsburgh & Shawmut 


iiansas City 
to Phila. & 
chinond Fredericksburg & Potomac 
Rutland 
Joseph & Grand Ist. 
. Louis-San Francisco 


St. L. Brownsv.& Mex 


) 

Reading Co. Sue tead_ 
, 
‘ 


St. See Union Pac._13 
ll and 14 
See N.O.T.& M. 9 
St. Louts Merchants Bridge & Terminal. 
Incl. in Term. RR. Assoc. of St. Lo. 12 
S.L.-San Fran.& Tex. SeeSt.L.-San Franti 
St. Louis Southwestern li and 15 
St.Louis 8.W.Ry.of Tex. See St.L.&5.W.11 
St. Transfer. Now included wm 
Terminal RR. Assn. of St. Louis 12 
Incl. in Gal. 
eee 
dei eam 
2 aan 
Se ae l2and 15 
in Miss. See Col. & Greenv. 6 
Spokane International. ___--...-.- 
Spokane Portland & Seattle 
Staten Island Rapid Transit 


St 


Louis 


San Antonio & Aran. Pass. 
Harrisburg & San Antonio _- 
San Antonio Uvalde & Gul! 
Seaboard Air Line 
Southern Railway------ 
Southern Pacific 


South. Ry. 


Tennessee Central.____.---- 
Terminal Railroad Assn. of St. Louis 
Texarkana & Ft. Smith. See Kan. C. So. & 
Texas & New Orleans. Pae.....52 
Texas & Pacific ikaheneaubine 12 
Tol.& Ohio Cent. Now inel.in N.Y .Cent.10 


See So. 


Toledo Peoria & Western. See Penn 10 
Toledo St. L. & West. Incl. in N. Y.C. 

& St. Louis Se ee 
1 rinity & Brazos Val. See Col. & South. 6 
Ulster & Delaware 13 
Union RR. (of Pennsylvania) 13 
Union Pacific __...13 and 15 
Utah aad aaa ee 
Vicksburg Shreveport & Pacific 13 
Virginian 13 
Wabash .1¢ 


West Jersey & Seashore. See Penn ____.10 
Western Maryland 13 and 14 


Western Pacifie__ seemed --- 58 
Western Railway of Alabama pon ae 
Wheeling & Lake Erie aut ae 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southera. 6 
Wisconsin Central 
Yazoo & Miss. Val 


See Illinois Cent. « 











RAILWAY 


EARNINGS 


REVENUE RETURNS OF 


INITED STATES RAILROADS 


FOR 


MARCH AND 


FOR THE THREE MONTHS ENDING 


| VoL. 





WITH MARCH. 


—-) 


In the following we furnish detailed figures of earnings and expenses for March 1926, as compared with 


March 1925, and also for the three months ending with March in 
the United States which is obliged to file monthly returns of earnings : 


Commission at Washington. 


the 


two 


years 


«c 


of 


every 


steam 


railroad 
and expenses with the Inter-State Commerce 


in 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ im any 
way from the Commerce Commission returns or embrace more facts than 


EARNINGS 
Freight revenue 
Passenger revenue 
Tot., incl, other rev, 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 
inel.oth 
Net from railroad 
Taxes 
Uncollectible revenue 


Pot.exp 


Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 

Passenger re 
Tot., incl. other rev. 

Expenses—-Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper. 


venue 


EARNINGS. 


Freight revenue 
Passenger revenue 


Tot., incl. other rev. 


Expenses—-Maint.way 
Maint. of equipm't- 
Traffic expenses 


Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes _ 
Uncollectible revenue 
Net after taxes, &c 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't 
Traffic cxpenses 
Transportation exp 
Tot.exp.,inel.oth, 
Net from railroad 
Taxes 
Uncollectible revenue 
Net 
Net 
Aver 


ifter taxes, &c 
after rents 
miles of r'd oper 


EARNINGS, 


Freight revenue 
Passenger revenue 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth 
Net from railroad 
Taxes : 
Uncollectible revenue- 
Net after taxes, &c. 
Net after rents Si 
Aver. miles of r'd oper 


l|Atchison Top & 


Akron 


Canton & Youngst 


’ Varch Jon. 1 to Ma 
1926 1925 Vt 
N z s 
204 765 246 OF 434 
$2] 10> 
76 OF 1.444 41,48 
18.655 9,539 14 14)7 
$2,148 4) Oz ae * 
+ f 1 
re G9 es 1 15 
1 ae ag Of 
{ 
' |] ) ‘) 
7 ; 
i 
"ew ‘ 1 
1 es 16.045 
Pf 17) 71 
Alabama & Vicksburg 
Vlora fa } Jar ] to Mla 
2h 1925 }uvb 
s s x 
m7 TRH II ZT Gar ¢ 
1S "9 74 70 ) q 
of ~ ise S49 407 
0.727 $5 2AG 1.418 
, at) 14.956 +1 008 
} + OF (1) R47 
9? 65% 94.747 04 370 
16,2344 200 388 665,500 
74 1 04.448 178.902 
1.646 $3 506 85.204 
hy) ds 4] 
18.443 70,904 93.6 
1S 065 76,679 96,784 


14] 14] 141 


Serta Fe S 


) 


own 
chil 


14 404 
164,056 
14 


ystem 


} Atchison Topeka & Santa Fe 
| Vionth of March Jan. 1to March 31 
| 1926 1925 1926 1925 
11.276,401 10,287,472 30,666,329 30,463,493 
43.087 465 $000,045 9.684.227 9.596.627 
15,711,411 14,602,756 43,963,752 43,793,160 
2,518,791 2,431,966 5.797.028 5,481,249 
3,140,249 +.4136,002 9,252,057 10,044,962 
348,678 348,208 1.062.861 1.021.693 
4.762.295 1.97%.991 14.496.704 14 SRY YRT 
11,095,111 11,.591.897 41,557,202 32.597 056 
1.616.200 S011. 359 12.406.550 11,196.14 
1.319.199 1.087.419 3 818 7¢ , 433.501 
45.37% 3 662 7.039 6 O77 
3.270.725 1.920 278 & ASN TOV 7 5 *) 
$.242.571 1,857,890 8,712,650 7,440.05 
9,219 9,18 9,219 9.1% 
Gulf Colorado & Santa Fe 
fonth of March Jon. 1to March 31 
1926 1925 19026 125 
< 6 z 3 
1 &§74.0909 25.7 4 ! 4 (, OO7 6 
sf)? ) 1 Hh, 5 } rf . 
> 22 ") 106 38 6.382.419 7.2431.004 
1s H3S 4 1.387.608 1 44 26h 
SS 5 y ] i ‘ 531.7 
V4 7 } 7 j 
‘ 700 ' 5 +o 
P wm sus 12 l, < 834 1. » O27 
} is &7 659 276.736 256.797 
/ of 1.912 
R 1 ; 7A7 O44 1) ~ 
’ ri 177.26 114.066 | Wye 4 
x 1.908 1.908 ys 
Panhandle & Santa Fe 
\/ hof March n.1to March 31 
QU 1925 1026 1925 
< s s s 
Ss] i] 601 997 2 302 S07 2? O79 O86 
114,184 104.570 55,104 511.425 
QO% Az 762 307 2 831.43 2 538.628 
9 OFS 217.625 5.484 391.838 
IS7.SI17 174.828 537 372 530.685 
o.0 & OES 29 061 29.0334 
266.75 37.771 771.604 711.752 
; f) H56H So 1.629.445 171 | 
10.429 471 9) O90] 895.047 
54.272 18,527 174.337 116,611 
15 ' 75 HAS 
446 016 ~f Ss °7 4 4°05 24 
292,212 5,908 SS1,320 DS, 7 1 
09 & 99 S5S 


>.409 


Vionth of 
19276 
» 
15 5Ha 
ar ; 
84.4544 
15.04% 
108 97 
1 
0.739 
198 55 
} ") 
, 
68.104 
~ 4f) 
»? ' 
293 


$710) 


26,946 
93 


Month of 
1926 
s 


171,870 
48, 625 
561,137 
110,637 
101.906 
27 093 
193 
1Hh4 


Om 


182 
105 
O42 
4,550 

RO” 
, 500) 
us 


H.44 


14.8347 
650.000 


oo 


Ann Arbor 


are contained in the latter. 


Vlarch Jan. 1 ti rch 31 
1925 1926 1925 
< . & 
) ‘ 1 Oo07 4 - O70 
1. 296 4 2% r 
‘ THN F, 
1 (y24 1,4] ms (58,151 
M745 4 ‘ 81,149 
94 614 29 4 274.50 
, 4 29) OF 740 
32 G4 
{ (i 7 Hin) & OS 
$54,744 Ut) Std ') 545 
{) 7 rid bee 
ws} ‘ BOO 5 ae 
ft) 54 is 
Mm) ody +, ¢ re. 
749 ty ‘ ) 
gq , PAL 
Atle-ta & West | oint 
Varcl Jan. 1 to Marci ] 
1925 1926 925 
5 & 
75,100 184.280) 54.0 
‘ q 20s 4 Mm O26 
274,708 TSO 106 762,171 
i). 724 121 567 79,420 
18.750 1333 .055 .5.189 
() t) 29 9 2 RID 
O7 ASS 287 .952 296,411 
’ A254 " HO5 536 
} “ 15 SF 
t.110 1 1) OS6H 
1s PSS oy 
, al ) 4 
41,865 79,399 841.462 
9% 93 93 
Atlanta Birmingham & Atlantic 
farch Jan. 1 to March 31 
1925. 1926 1925 
s s s 
$92,459 1,239,552 152,402 
37 956 124.031 114.817 
160,680 1.508 300 1.362 ,075 
85.721 2900 SS 4 217 603 
99 915 277 S65 OT BAA 
22 349 SO.S19 HS 370 
182,123 AAG S55 549 900 
~ 406.574 1.296.438 1213.89] 
54.106 211.862 $8184 
10,776 10.71% 38 40% 
52 1.172 1.147 
1 7s 160 O77 108.629 
] ia) 93 NOT 12 866 
49 639 39 
> +) c City 
} Jan.1to March 3) 
25 1926 1925 
s < 7 
1.152 77.02 AT 44 
5 69 590 71,601 
Us 497.490 44 ] 
x) ; 20 51 MQ IHF 
; ss 4 136.019 
naa fe + : ‘ 
te | , a iv? ’ 
9) 928 787 547 960 
; 7414 1 wo &S 
SH 75 1 57 1.040 
2 tue ri () 6S _ OSS 
O7 
eo 7 7. S QR 128 
84.995 —302,821 73,142 
6a 161 169 
tlartic Cocst Line 
Ie Jan.1to March 31 
1925 1926 1925 
. s s 
§.765.959 18.860.447 17.007.454 
2.965.262 7.668.513 6.443.555 
9.455.543 28,786,168 25,322,018 
856.036 2.788.290 9.638.345 
160.107 1.502.169 1.042.997 
136.949 17 397 $26,593 
2.857.285 9,546,627 8.173.943 
936.405 18.081.996 15,959,346 
3.419 $$ 10.701 242 9.362.672 
550.000 1,709,900 1,450,000 
1.553 ? 669 , h03 
, 367 585 & OOR 457 7.908 979 
8 O77 74 7.80 26 7.942.980 
1,S7' 1,924 1,872 


Baltimore & Ohio 
Includes Coal & Coke 


Bergor & 


Vilonth of March Jan. 1to March 31 
1926 1925 1926 1925 
16,217,664 15,418,601 47,130,698 44,123,720 
POW 242 » 130 TO? 6.211.632 ‘ 213 OST 
19,596,489 18.793.465 56,789,281 53 O80 O97 
2,300,400 2,150,198 6.901.136 6,451,653 
1.844 ri 1.694.379 13,439,800 13,469,156 
ae iv 77.010 1.173.927 1,099,457 
7.187.647 § 985.029 21.646.769 20,964,962 
».4129 462 1.894.794 45.182,579 44,007 955 
‘ 67.027 S671 11.606.702 9 973.042 
SS 1 445 S153 46 > 160.109 2 529 383 

277 1.640 11.031 & 829 
>. 2 iA ‘) ) “68 & 935 562 7 434,830 
004.784 2.731.915 8.176.915 6,540,474 
9.294 5,292 5.294 5,292 
P & © Ch'cago Termina! 
Vonthe« VJa } Jan. 1to March 31 
1926 1925 1926 1925 
$ bs $ $s 
105.10) 292 76 a5 305 847.445 
59 5AT 17 06 94,437 97 207 
19.558 51.2: 5 868 140.202 
1 985 2.329 5,772 5.969 
169 58S 168,417 191 665 518,133 
271.960 SR 558 734,499 809 671 
$3.14) 1,226 121,806 37.774 
12.287 52) 134,855 116,067 
35 203 
9,146 $1,295 13.084 78.496 
111.887 73.065 290 209 198 845 
RO RO &O 80 


Aroostook 


Vlonth of March Jan. 1to March 31 
1926 1925 1926 1925. 
s & 
713,598 645475 1.788.108 1,808,993 
S7 .652 77.433 22h S55 204 379 
R56 .053 748,940 2,081,877 2 091 ,348 
113.766 104.669 442.979 327 S26 
13.415 125 Sh 379.784 362 86) 
5,144 1.490 13.877 12,979 
198,512 181.876 555.765 585.631 
159 608 142.443 1.374.301 1.361.054 
366.445 396 407 707 576 730,294 
68 997 64,401 160,195 180.486 
67 11 68 53 
297 381 942 085 547.313 519,755 
$18,309 246.561 615.2455 619,727 
615 61¢ 615 616 
“ ‘ 
Pelt Pailwey of Chicarc 
Vionth of Mare) Jan. 1to March 31 
1926 1925 1926 1925 
s & s ~ 
( 2s] 596.359 1.754.777 ] 1.84 
14 487 46.5544 1? Q8 59090 
‘ 1m #1 ws Ts OM ~ RON 
4.17% 07: 9 S75 9 85) 
,9S 4] 62.461 910,254 S16 865 
t- 1 4 O00 , ‘ rf 518 
7 fy nf 915.15 534 324 
17 S48 529 144.118 0.781 
1419 149.92] 7 = 1 "4 
H2H 126.127 1S! aa {S470 
> : ) 
Bessemer & Lake Frie 
Vion) Marci J 1 to March 3] 
1026 1925 OF e 
* < .* . 
690 855 970.587 1.935.038 2.562.553 
16,001 18.905 1014 57.012 
740.852 ae 13 106 2 O45 RF 9 a5 N02 
67.929 (0 GAS 7 79 465 
325.558 364.030 946.3 5.951 
16,409 15,592 44.461 16,290 
278,973 298 430 794,400 R55. 648 
731,445 766.516 075.713 2,217,996 
9.407 246.68 30 528 167 096 
29 932 36.832 89 796 O8 8239 
( 7.450 ; 1] +41 
nn: no S45 1) “6 - 30 
19 272 HN 0.4 5S? 398 
* * = 


i *~ 














May, 1926. | 


EARNINGS 
Booed 
Freight revenue_-_-_---. 
Passenger revenue-_-- 
Tot... inc!. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t-. 
Traffic expenses - __ 
Transportation exp- 
Tot. xp. incl oth 
Net from railroad 
Taxes 
Unco eclio.e revenue 
Netfafter taxes, &c 
Net after rents = 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenus ‘ 

Passeuger revenue 
Tot inc). other rev 

Expenses—Maint.way 
Maint. of e« juipm t 
Traffic expenses 


Transportation exp 


Tot.exp..incl.oth. 


Net from railroad 

Taxes 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r'd oper 


, 


EARNING 


Freight revenue 

Passenger revenue 
Tot incl. other rey 

Expenses—Maint.ways 
Maint. of equipm't 
Traffic expenses 
Transportation exp 


Tot.exp.,incl.oth. 


Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c_ 

Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue _ 
Passenger revenue__-_ 


Tot., incl. other rev. 
Expenses— Maint.way 


Maint. of equipm’'t- 
Traffic expenses - 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. 
Taxes hae 
Uncollectible revenue- 


Net after taxes, &c. 


Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 


Tot., incl. other rev. 


Expenses —Maint.way 
Maint. of equipm’t- 
Traffic expenses 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad 

Taxes 

Uncollectible revenue- 
Net after taxes, &c- 

Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Pass« ner reve 


Tot., incl. other rev. 


Expenses— Maint.way 
Maint. of eqguipm't 


bratti p Ses 
Transportation exp 
Tot exp incl .otl 
Net fre raiuroaqd 
Taxes 
Une ‘ a 
‘ ; ‘ ’ 
‘\¢ Ai ‘ x 
Net al 
Aver. miles of r'd oper 
EAR 1 
Freight re 
Passeng ve if 


Tot.. incl. other rev. 
Expenses Miaint.way 
Maint Y equipm 
rraffi xpenses 
Transportati yn Exp- 


Tot.exp..incl.oth. 


Net from railroad 
Taxes 
Uncollectible rev 1@. 


Net after taxes, &« 
Net after rents 
Aver. miles of r'd oper 


RAILWAY EARNING 5 











Bingham & Garfield Canadian National System Chesapeake & Ohio Lines 
Btonth of March Jan. 1to March 31— Atlantic & St Lawrence RR Month of March —Jan.1to March 31 
1926 92 


~ 1925 1926 1925. Month of March Jan. 1to March 31 1926. 1925 1926. 1925. 
Ti ae $ 3 $ 1926. 1925 1926 1925 $ $ $ 
17.429 53.918 127 .906 150,838 172,765 180,767 47.590 544, 319}) 9, 318, 000 7,620,523 26,931,631 23,268,149 
119 238 33.495 30,183 02 016 86.213 709.318 776.818 2.125.415 2,301,352 
19.1635 99 244 9 237 154,498 220,234 225,657 690,809 674,776||10,457,349 8,907,717 39,226,213 26,823,591 
S15 10,147 22.4 25.327 29,035 37,879 79,782 102.377,| 1,521,825 1,294,863 4,195,768 4,011,608 
14,559 (1d) $1,966 27.245 37.135 39.342 106,007 111,969}| 2,830,415 2,535,576 7,939,069 7,209,174 
ar te _ 849 1.470 1.533 5.028 5 117 15.100 16.051 123.24 95.051 341.276 308 847 
1 38s 16 be 52 7 94 13.235 132,195 138,651 384,678 398,213]| 2,961,473 2.736.618 9,020.396 8,415,009 
10) 324 39 Hit 106.759 115.435 212.150 230,821 614.162 657.910)| 7.722.588 6,921,575 22,304.474 20,701,563 
4 15.8 52.478 39.063 8.084 5.164 76.638 16,866), 2,734,761 1,986,142 7,921,739 6,122,028 
9.304 LO.0% 73 1,943 13,650 22,649 10,950 51,911 557 286 443.477 1,671,858 1,330,330 
10 a 2 O00 3 000 6,000, 9 O00 
145 1.612 738 7.120 5 56 7 813 35.688 $5.045'| 2.175.475 1.539.665 6.243.881 4,782,698 
£563 lo.49 17.267 15,728 §7 28 0] 502 1456.61 43 536 > 449.832 1.744.387 6.833.154 5,431,413 
} 4 1 ff Lee 166 1AG » 637 2? 427 2? 633 2 62S 
2 . . 
Boston & Maine Citeage Detroit & Canada Gr Trunk Jct Chicago & Aiton 
4 , 4 . r ar = ‘ } , 
Mont March an.1to March 31 Viont March Jan. 1to March 31 Vonth of March jan. 1 to March3) 
%20 1925 1926 1925 1926 1925 1926 125 1926. 1925 1926 1925 
> : s . s 4 S = = ~ Ss s $ 
94,810 4,247,920 12,182,031 12,144,096 315.409 1) 251 847.074 693.933 | 1.738.207 1.683.371 5.053.677 5,151,815 
94.424 1,585,005 5.059.885 4.995.078 , 299 5 .OK7 10.562 14.894 185.453 179.754 1.509.895 1,451.95 
rf 2 712 6.666.116 19,504,452 19.143.707 55 ORD 267 THD 120.10 RIG Ss ) 2 149 465 2 4a? 209 7.196.356 7.241 751 
99 ol] SO3,.258 2,121,014 2,604,502 8.1331 12,779 84,618 IRSTS 94.182 267 .231 710,968 720.777 
3] 200 1,399,195 $7453.90 1.091 SS4 17.61 11.857 51.505 $5 SF 639 4545 586.911 1.848.040 1.753.348 
os U2S 6 O84 } 14 174.440 , poe - 1 QR eng 65.973 61.906 207 368 195.826 
M45 RI? SAY & 9O0.179 bs rf 927 1] 7 SO) ..325> IS.635 244 550 919 00 913.546 824 .723 2.877 isi 
».2095,054 ».406.441 15 9.043 16.132.114 160.947 112.4563 ITS _S64 0 1.9 757 1.894.386 5.756.202 ».7 26.004 
4.0 59.675 4,354,409 3,311.59 91 5 55 ) 511.236 0 1 Os 187.91 1,440,154 1.535.777 
54.6 58 >. GAN 778.092 796 023 G9 S00 oon 400 Ooo 7 S11 Os 500 A248 3% 296 350) 
v4 l 13 912 i 434 12 i] 3) 248 H04 1,345 
049 540 992 612 3.575.805 2.508.136 184.535 141,202 181.704 145.519 $91 662 389.165 1.116.117 1,238,104 
1.96 662 802.256 2.723.164 1.872.973 154,012 115,732 380.065 859.955 . 591 250.630 598.647 $19,769 
2.206 - 2,276 2.321 5s 59 59 5 1,055 1.055 1.055 
Pre rokly n Eastern District Term’! Detroit Grand Haven & Milwaukee Chicero & Eastern IHirois 
font Viarc Jan.1to March 31 Month of Mar Jan. 1to March 31 Vionth of March Jan. 1to Ma | 
Ib 1925 1926 1925 1926 i925 1Y26 1925 1926 W205 1926 142 , 
s _ $ 4 4 < s s s $ ‘ 
28 565 124,554 $40,525 336 S61 177 .45f 151.027 1.402.151 1.172.758)! 1,820,322 1,570,324 8,273,342 4,871,869 
$0,717 25,820 93.001 91,190 $47 437 $41,102 l 101691 1.080 252 
532 131.748 $63 325 ,58 GSS 116.9 527.453 633.909 1,.403.856)) 2.354.417 2,080,880 6,881,587 6,450,390 
10,432 9,99] 22,983 21,512 1926S 10.247 141,290 107.317 190 497 219,857 551,708 581.536 
16,120 6,120 36,28) 16.371 55 625 18.158 126.657 145.4146 702.566 676.488 2.070.957 2,036,346 
6 720) 10 11.142 11.045 3.788 81 426 77.904 57.516 231,142 173,735 
S 226 15 45. 359 28 363 | 261.700 227 54S 752.812 714.197 S88 86H] 838.253 2.674.544 2.631.365 
$).694 77,366 14,075 212.4124 506, O43 442 664 1.087 304 1.016.760 1.946.004 1.876.806 5.786.235 5,684,762 
55.638 54.382 149,259 116,541 159.914 184.789 516.605 357.096 108.413 204 074 1.0905. 35 , 765,628 
O39 7.401 9 165 21 664 5.025 1.050 15.10F 14.859 105.000 100.000 320.000 10,000 
504 2 646 1,143 4579 504 1,796 2,041 
16.599 16.661 127,785 124.877 145.879 179.335 528 854 311,103 302 834 103,570 773.556 153 587 
J — 
18.850 17.351 132.265 126.797 66.608 99 970 2963 S28 69.133 182,182 532 127.186 260,937 
4G a 9 9 Iku 189 189 {SO 945 945 945 wh 


Buffalo & Susquehanna RR Corp Central New England Chicago & North Western 


Vionth of March Jan. 1 to March 31 fonth of Mfarch Jan. 1to March 31 Vfonth of March Jan. 1 to March 31 





126 1925 1926 1925 1926 1925 1926 1925 1926. 1925. 1926. 1925. 
3 3 . $ $ $ % $ b ; 
97 385 160,822 280,788 508,748 747 ,233 601,043 1,562,044 1,812,381)) 8,521,674 7,606,808 23,660,535 22,694,179 
3,144 5,578 8.910 16,521 3,971 19 091 13.494 31.963), 2,101,694 2,040,211 6,298.968 6,269, 190 
103.872 169.670 $00,217 534,498|| 770,441 634, “T.642,285 1,908,066) 11,956,611 10, S71 904 33,767,362 32,633,329 
27 316 39,047 79.084 G2 ,892 107 237 &] 6: 0 273 S64 231,906) 1.600.372 He 3.809.847 3,325,199 
41,217 67 550 114,451 202,795 198,915 113,154 PHD AAS 95. 408! 2,753,065 5 7.793.197 8.052.463 
1,726 1,064 5.458 5,686) 6,922 A si 7 757 16.367 171,991 197.168 1S1 O89 
35,984 91.457 103 253 163: 399 225,031 206 63 593.244 610.919 4.815.7°% A 14.9°9. 338 14,492 820 
113,648 160,252 326,548 194.977 164.893 121.211 1.205.560 ' 257.801 + 798,304 9.269.766 27.453.374 27,547, 807 
9.776 9,418 “26,331 40,521 305,548 213.039 12H, 716 650.2 158,337 1,4 138 6.413,988 5,085,522 
3,150 3,400 9.450 12,200 26 350 25.509 SO SSO 76.509, ~S00,000 800.000 2,400,000 2400000 
i 7 ay ! 4.748 5.040 12.270 9 S58 
12.926 6,018 35.781 28 321 279,191 187.539 345,769 573.750)| 1,354,589 797.089 4.001.718 2,675,664 
601 33.183 1,242 L18S.H45 234.658 147.190 225,637 150.558|| 1,232,041 670,303 3,623,880 1,995,942 
253 253 253 253 279 292 279 292 8,457 8.462 8,460 8.462 


Buffalo Rochester & Pittsburgh Central Railroad of New Jersey Chicago Burlington & Quincy 
Vionth of March Jan. 1to March 31 Month of March Jan.1to March 31 Month of March Jan. 1to March 31 
1926 1925 1926 1925 1926 1925 1926 1925. 1926 1925. 1926. 1925 
$ ~ bs $ $ $ $ $ $ $ $ $ 


1.299.618 1,068,983 3,820,485 3,182,913! 4,025,079 3.633.317 9,238, 585 10,262,199||10,082,523 9,159,247 28,364,022 27.8 54,548 
191.804 119,337 316,182 $77 836 644,039 655.306 2,010,164 2,058.586)) 1,731,603 1,773,954 5.589.435 5,691,701 
154,181 1,253,956 4,282,405 4,752,152) 5,022,787 4,593,635 12,121,532 14,257,518)|13,015,297 12,129,252 37,390,813 36,! 159 664 
140,813 128,855 374,430 369 997 380,764 176.130 1,130,423 1,413,314)| 1,309,164 1,098,485 3,311,256 3/198 /831 
139,371 384,052 1,274,655 1,113,246) 1,107,560 1.096.344 2.959.386 %3,062,997|| 2,699.323 2,821,996 8,375,439 9,394,178 

27 268 21.930 R5O22 76,420 12.594 37.550 113.612 114.318)] 2473 231 400 668 656 699 133 
538.641 516.996 1.588.680 1,529,218) 1.914.226 1.792.151 5.361.349 5.284.662)! 4.540.075 4,592,390 13,454,492 14,204,540 
1,180,730 1,098,075 3,451,227 3.216.873 °° 3.577.388 3.532.078 10,017,694 10.264 755) | 9,227,715 9.138.996 27,192,846 28,746,897 
73,451 155.88 S31 .17% 79) 1.445.398 1.061.557 2.103.838 2,992,793)! 3.787.582 2,990,256 10,197,967 8,212,767 
50.000 5 000 (f) 105.000 1:4 SON 360.674 1.033,230 1,054,282 1.054.648 SS3 441 2 933,469 2,496,915 
4 14 9.485 120) OO 135 2 400 7.275 4.552 14,508 9 207 
23.45 120.879 681.17% ) VAS 1) Os TOO AG N50.473 1.936.111 > 725.649 » 103.363 7.249.906 5.706.645 
5 ee M20 58 1,618,023)| 2,529,278 1,866,346 6,634,701 5,031,593 
60 so0 601 590 ean Ban 6992 9 404 0396 9 404 9.506 
. . : 7 . * . _ . r 
Canadian Pacific Lines in Mains Ceniral Vermont Chicago Great Western 
Mont Vlarch Ja | to March 31 Vionti 9 / } Jan o March 31 Vfonth of March Jan. 1to March 3) 
926 1H 1926 1925 p26 9275 1926. 1925 1926. 1925. 1926 1925 
< x < 4 < < z < s b 3 s s 
t) bt 7 4 714,534 A502 535,245 1.145.863 1,416,025 1.5642 ,152 1.437 382 1,384,195 1,340.80 
‘ 14 ( a) ) ) 7.4 p43 ") {18.720 264.635 973.477 S20 SST SN7 0440 
ie $ | IL GHG S90 37 723,969 700.040 1.965.332 1.895.164 1.959. 87¢ 1,865,808 5,648,532 5,695,250 
3 23 440) 73,059 r+ 10,052 198 908 212,291 $12,739 156 KN 175,512 533,113 10.522 
1.9 . th FOU 13.4.4 04h) jj 15 7.409 108,604 141.710 1,187,409 1,283,730 
! 4 SH : | . 12 .HS5 41,775 72,404 72 656 212.216 LO7 40 
2 2 6.0.56 SS 400) . $53 i) \28.731 G84 942 969 007 820.512 803.306 2,416,357 ? 473.203 
- F £66 O78 ‘ ; 14 6 ) av (6 & 39 1.769.501|! 1.557.156 1.561.789 1.558 566 1.677.994 
’ } , 0) 5 192.720 ot 010 1 (yet “i ri 7 wt 
: Mw , a UM ) 57 27 78 S856 77 S56 =7 5] 60 
f 655 154 914 135 1.8 >) 
‘ | x7 r sis R555 37 ) 7 2s i 9 
7 i ‘ ae Lal i 517 } ‘ ‘ 1f)4 Gy 
? , 4 135 134 1.4196 196 1.406 1.408 
e . . . - , . te . - 
entral of Georgia Charleston & Western Carolina Chicago Indianapolis & Louisville 
1s lesy fr P 1  -_ gar } lay 1 ‘ \ P \ oh | Vs co *| 
it ; > 1426 ; " GIG 925 19296 100-7 O26 192 1026 1O05 
= S S x 4 4 ~~ : . S ~ > 
2 Hts O47 5.57 r ‘ 184 + Ty 101 mR SF ‘ ‘ { 768 1% “7° if oo” 
’ i? R7 5 711 s 196 7:35 1.4 at) te 77.82 4 ) > ms 4h) ‘ ] 7 

; + HF ‘ a4 ) . x OY 7 4 URS 41k WOO 1 49 O04 em 1.085.586 1.545.642 1.464.060 1 x1 HOY 1.1 > Fits 
1 t 14.9 68 655 ] m4 - ww 1 ~1 MM) ATO 52 08) 130.749 10) ~ 65.68 KR 458 
17 » 1 ; ) —7 - ‘ é ) 135 { 197 535 ) ts 4 mf is ~ f rf 
; if ri ro] 7 ; 202 SH wos rs 2 22 OG 21.30 , 242 O47 1875 \f 9 

1 072.380 9°97 107 2 995 32456 2 H6H4 206 140.62 145.554 499 2099 114 #311 561 17 595 90] 1 656.000 1.546.61 
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RAILWAY EARNINGS 








EARNINGS. 


reight revenue 
Passenger revenue--- 
Tot., incl. other rev. | 
Expenses—Maint.way 
Viaint. of equipm't. 
Traffic expenses___| 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad --- 
Taxes x 
Uncollectible revenue - 


Net after taxes, &c-. 


Net after rents__-_- 
Aver. miles of r’d oper. 


EARNINGS 


Freight revenue _---- 
Passenger revenue-__ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses -_ - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _- 
. =a ‘ 
Uncollectible revenue | 
Net after taxes, &c-_ 


Net after rents____-_- 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 

Passenger revenue-__- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses. 
Transportation exp- 

Tot.exp.,incl.oth. 

Net from railroad - - - 

Taxes _ 

Uncollectible revenue 


Net after taxes, ae. 


Net after rents. __--_- 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue _ _- 
Passenger revenue-_ 
Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses ___ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad _-_-- 
Taxes 
Uncollectible revenue - 
Net after taxes, &c_ 
Net after rents af 
Aver. miles of r’d oper. 
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Freight revenue | 
Passenger reyvenue-.__- | 
Tot., incl. 
Expenses 
Maint. 
Traffic 


other rev. 
Maint.way 
of equipm't- 
expenses - ie 
Transportation exp. | 
Tot.exp.,incl.oth., | 

Net from rail eee 
Taxes a 


Uncollectible revenue 


Net after taxes, &e. 
Net after rent saad 
Aver. miles of r'd oper 
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Freight r 


Passenger ré rus 
Tot., incl. other rev 

Expenses—aiit.ways 
Maint. of equipim't 
Traffic expenses 


‘Transportation exp 
Tot.exp.,incl.oth. 

Net from railroad _. 

Taxes 
Uncollec 
Net after taxes, 
Net 
Aver 


tible revenue. 
&c. 
after rents 


miles of rd oper. 


FARNIN' 


Freight revenue 

Passenger revenue 
Tot., incl 

Expenses 


other rev. 
Maint.way 
Maint. of equipm’'t- 
Traffic expenses- 
Transportation exp- 
Tot.exp..incl.oth. 
Net from railroad Q 
Taxes ) 
Uncollectible revenue - | 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper 


Duluth & Iron Range 








— Month of March- -Jan.1to March 31 
1926. 1925. 1926. 1925. 
bl $s & & 
75 951 90.398 264,516 287 ,57 
__7,762 7.860 23.456 25,36 
94 272 110.640 321.821 
67 447 55.163 171.185 
115,390 121,982 324.162 
1,192 1,390 3,621 
102 926 109,358 313,853 
304 393 307 .780 870,922 
—210,121 197,140 —549,101 
14,009 7.383 29.763 
—224.130 —204,523 —519,.338 —552,093 
—217,693 —198, 485 — 519,943 —550 472 
275 2976 275 2976 
Duluth M issabe & Northern 
Mont Vlarch Jan.1to March 31 
926 1925 1926 1925 
. Ss 7 < 
94.146 76.415 201) 927 299 350 
8.324 #8619 21,215 24.675 
115,127 102.064 349.971 299,953 
116.581 191.937 352 496 905,171 
223 .632 176.599 584.691 545.516 
2 S88 3.348 9,098 9 962 
150,474 141,879 423,457 113.179 
515.905 447 462 1 437 352 l, 329. 784 
—400.778 —345.398 —1,.087.381 —1,029,.831 
86.370 65,804 113.743 198,423 
2 
° 
—487,.148 —411,202 -1,201,127 -1,228.254 
—495,022 —415,948 —1,.223,523 -1,240.302 
306 305 306 305 
Duluth South Shore & Atlantic) 
Monthof March Jan. 1 to March 31—'| 
1926 1425 19 26 1925 
< < < 
331.636 328.773 942,194 981,023 
75,714 85,701 244.204 268 .946 
436,872 444.951 1.272.077 1.340.338} 
62,794 52,078 151,183 147,902) 
89.091 80.007 240,605 274,177) 
7445 6.316 21,005 19,933 
197,452 201.226 571,163 595.611 
373,091 355,328 1.033.943 1,086,056 
63.781 89.623 238.134 '254,289| 
29 000 29 000 87.000 89 000; 
5 5 
34.781 60,618 151,134 165.277 | 
8242 10.507 83,001 ~ 104,412} 
590 59] 590 ots | 
Duluth Winnipeg & Pacific |! 
Month of March Jan. 1to March 31 
1926 1925 1926 1925 
. z < z 
188.6458 224, 662 540,825 609 996, 
14,040 11.962 10.980 36 526) 
11.977 241.811 600.014 666 706) 
21.455 26,449 57.623 71.961 
62.693 39 662 166,638 113,210) 
4.044 3,729 12,215 12.138) 
69 859 RY? OH, 212.995 253 SOS 
165.162 161.480 182.716 475.4 233) 
164.815 80.451 117.208 190,783) 
10.173 11,909 29,585 32.954 
») 
36.642 68,522 87,713 ‘157,81 
33,530 69,608 = 89,115 176.143 
178 178 178 17 
Erie System 
rie 
VMfonth of March Jan. Lto Me A3l 
1926 1995 1926 1025 
7,680,001 6,793,972 18,864,682 19,0 27 .657 
927 .829 974.925 2.801.996 3,015,693 
9,438,180 8,508,782 23.822.829 24.027 405 
o San'shs 967.431 2.836.352 2,750,816) 
358.404 2,403,464 6.452.374 7 010,528) 
‘147 182 147,494 449,067 454.115 
3.729.170 3.509.563 10.507.935 10,392,223 
7.515.406 7,358,166 21.248,.899 21,596,512 
1.922.774 1.150.616 2.573,930 2,430,895 
36 hs 20 365.600 1.083 ,600 1,059,200 
7.138 2,244 16.299 S181 
“1.554.436 782,772 1,474,031 1,363,512 
1,599.172 962,920 1,608,168 1,725 773 
2 053 2,055 2,053 2.055 
Chicago & Erie 
Month of March Jan. 1to March 31 
19 eo 1925. 19026 1925 
« g g 
ae 756 1.162.548 3,070,262 3,077.366 
18.446 50 622 150.733 156,319 
1.576.248 1,325,823 3.487.446 3,491,921 
7S 117,822 323,801 316,657 
7.14 154,139 397 O72 465.016 
23 22 24.303 73.581 72.152 
$11.1 413.119 1.185.922 1,207.655 
765.428 748,351 2.103.215 2,177,671 
819 820 =77.472 1.384.231 1,314,250 
63.825 56.70 91.475 160,500 
st) 7 212 79 
746,959 520,765 92.544 1,153,671 
438,954 262.82 232,189 338.561 
269 269 659 269 
New Jersey & New York 
Month of March l to March 3} 
1926 925 1426 1925 
4 . & 
36,190 26.077 83,021 70,437; 
92 580 99,271 279,654 297,428 
136.443 +«130.733 378.604 381.330 
16,2153 18,354 17.853 54.935 
26,112 23 906 70,491 73.244 | 
1.387 1.489 1.963 1.004 
79.617 70.76! 218.756 212.870 
128.860 118.152 154.6358 357 .490 
7.583 12.581 23 966 23.840 
3.642 3.700 10,926 10.700 
1.138 54 1.135 an 
2,803 8.827 ~ 11.902 13.050 
-29 533 21,107 79,547 77.43 
5 15 15 1 




















East St Louis Connecting | Georgia 

|\|\—-—Month of March—— —Jan. 1 to}March 31- 

iz 1926. 1925. 1926. he 1925.. 
7 $ $ 5 = 
] 445,344 417,745 1,181,631 1,123,817 
81,724 85,533 248,800 256,836 
® || 562,760 540,195 1,530,068 1,496,526 
. ; 56,345 56.769 (159,605 °174,365 
Now included in || 106,553 112,594 302,749 318,718 
: tye | 21,992 23,493 66,713 68.681 

e ailro ssociation || 213,02: 201,836 540.659 334, 
Terminal Railroad A t __ 213,023 201.836 __ 634,910 
of St. Louis || 420.311 414,510 1,235,058 1,258,192 
|| 142,455 125,655 295,010 238,334 
17,769 12,582 32,529 37,746 
=a = ee 146 _381 
124.498 112,911 262.035 200.207 
123,024 99,519 ~ 263,159 175,448 
328 328 328 328 
Elgin Joliet & Eastern | Georgia & Florida 

Month of March _— Month of March— Jan. 1to March 31— 

1926. 1925. 1926. 192 1926. 1925. 1926. 1925. 

g g $ ¢. s $ $ $ 
2,237,787 2,103,194 5,825, 788 6,164, 360 | 158,572 136,925 411.753 334,571 
Caw TF 18 _ _|__ 66||_— 23,554 15,190 __—70,424 40,642 
2.443.185 2.325.621 6.391 Tak 5.794.017), 196,585 160,174 519.414 398,148 

175.446 "149.405 "463-975 414.763) | 23°379 22.933 68.363 59.616 
407,288 624,748 1,371,581 1,505,063 | 22.988 19.572 57.691 52.061 
14,487 11.999 41.486 39.094 .230 8,024 25.860 23,521 
778,532 806,839 2,210,066 2,441,668 687 746 56,630 193,747 159,104 
1,421,553 1,634,907 4,218,645 4,525,971)| 133.278 — 115.600 _ 370,774 __317.665 
1.021.632 "690.714 "2.172.380 2.268.046 63.307 44.574 148.640 80,483 

94,796 87.504 284,387 262.51 7 000 6.517 21,000 19.526 

_seenwne _—*A BEI <i * l 900 = 25 | 35 57 214 
926,836 __ 601.469 _1,887.935, 2.003.573 56.282 38.022 127,58 60.743 
736,268 372,333 1,380,616 1,307,257 34,499 17,931 SOF ~~ 16,979 

459 459 459 459 406 406 406 406 


El Paso & Southwestern 








Now included in 
Southern Pacific 


“vansv Indianap & Terre Haute) 


Month of March— Jan.1to March 31 | 
19: 26. 1925. 1926. 1925 
$ $ 3 || 
240. 741 186,674 a 759 569 663 
785 4,114 9,78 5 13,018) 
95307 1 198,254 B80 25 603 399 
23.599 25,235 62 ‘381 69, 996 
29,153 14.668 99,758 104, 571| 
2.675 1,711 6.209 5,127); 
82'321 65.040  227°950 __199/881]| 
144,754 141.087 414,568 391.315 
108,320 7 167 245,688 212,084 
5,583 7,112 16,749 24.936 
: i3 43) 
102,737 50,055 228.926 187,105) 
68,188 37,999 132.408 — 139,554| 
146 146 146 146) 
Florida East Coast | 
Month of March Jan. 1to March31 
1926 1925 1926 1925 
< = < g 
2.138.194 1,490,999 5,524,028 3,964,972 
1,178,455 929,787 3,683,808 2,928,588 | 
3,732,727 2,711,487 10,356,496 7,730,765 | 
157.444 319.600 1,364,373 (969,141)| 
199 284 282.598 1,296.204 852,115)| 
42,186 19,020 115,845 73.699) | 
1,259,094 975.078 3,754,609 2,761,221)| 
2,311,602 1,670,450 6.732.671 4,876,343 
1,421,125 1,04).037 3,623,825 2,854,422 | 
140.315 112,938 373 839 344 ,298 | 
445 376 _ 4,431 —_—2,031)| 
1,280,365 927,723 3,245,555 2,508,093 | 
| 009 866 748.305 2,370,328 1,993,281 | 
S49 770 849 


770 | 
Fort Smith & Western 





Month of March Jan.1to March31 
1926. 1925 1926. 1925. 
: s $ $ 
113,192 117,310 347.729 370,911)} 
12,803 15,292 44, 463 52,898 | 
133.750 141,119 116,890 451,216 
27 318 25,870 79,114 70,922 
30,945 28,860 88,696 78,903 
5,575 5,241 16,535 15,975 
47 437 46,179 145,567 145,175 
118,462 114.237 $52,122 335,581 
15,288 26 S82 64,768 115,635 
5,500 5.500 16.500 16,500 
1 17 202 
9,784 21,582 18,251 98,933 
8.391 5.782 3,018 56,115 
249 24 249 249 
Galveston Wharf 
Month of Marc Jan. 1t Voarch l 
1926 1095 1926 Q?F 
s s : 
104.68% 158.899 $19,472 522,721 
39,581 54.445 112,644 147,734 
7.17% 3,895 14,407 11,229 
1.615 944 4.129 2.654 
28.90% 55.021 89.245 133.783 
84.224 105,621 238,754 $29,779 
21,459 53,278 80.718 192,942 
17.000 17.0006 51.000 51.000 
1% 
4.459 36.278 1718 141,899 
1.374 $6,079 0 IRS 141.756 
14 14 l ! 


Grand Trunk System 


See Canadian National 
System 


Grand Trunk Western 


Vonth of March— -Jan.1to March 31 
1926. 1925 1926. 1925. 
$ $ 8 
1,461,020 1,241,945 3,913,987 3,336,797 
151.672 145,417 459,311 456.348 
1,698,892 1.455.285 4.616.613 4,019,380 
113,474 125,922 295,985 317,607 
400,849 370,563 1,150,323 1,136,028 
35,451 36.186 106,749 104,442 
605.011 575,993 1.709.697 1,682,693 
1,221,783 1,165,685 3,457,504 3,420,113 
477,109 289.600 1,159,108° 599,267 
68,132 74,065 204.396 222,194 
6 Ss S34 368 
408,971 215,527 953.879 376.705 
$5247 722 97,147 648.756 62,700 
347 347 347 347 
Great Northern 
Vionth of March Jan. 1to March 31 
1926 1925. 1926 1925. 
$ $ $ b 
6,084,657 5,457,750 16,312,349 15,928,589 
978.960 999,568 2,976,192 3.071.125 
7,787.07 7,179,078 21,388,941 21.085.902 
992,171 901,870 2.216.230 2.381.791 
1,697.416 1,350,682 4,447,837 3.972.691 
201,097 155.767 598.947 461,217 
2.919.732 2,925,560 8.541.765 8,905,152 
6,085,145 _ 5,627,855 16.667 080 16,632,292 
1,702,462 1,551,223 4,721,861 4.453.610 
764,312 725,317 2,205,113 2,176,042 
_ __ 719 _ 807 __ 2.474 - =f LL 
937,431 825,099 2.514.274 2.2 557, 
1,005,642 859,641 2,629,141 2, Ts O41 
8,221 8,250 8,221 $,250 
Green Bay & Western 
Month of March —Jan.1to March 31 
1926. 1925. 1926. 1925 
$ $ $ s 
140,026 102,062 378.942 305.514 
_12,059 11,026 ~ ~—28,000 34,227 
157.433 122,698 421,743 365,324 
18,728 22,069 54.965 59,195 
23,470 15,191 64.719 50,259 
4,453 4,724 13,842 11,753 
_ 54,231 44,994 151.741 138,136 
103,266 89,54 292,088 267,152 
54,167 33,150 129.055 98,172 
10,000 7,500 27 000 22,500 
s ia | Fer ong 
44,167 25.650 101,915 75,672 
42,215 17,715 97,663 64,137 
234 234 234 234 


Gulf Mobile & Northern 


Month of March Jan 
1926 1925 1926 
< 
187,491 490,000 1,380,127 1 
29,998 33.834 OS8.415 
540.413 545,508 1,544,754 1 
92,090 73.835 247.789 
91.680 105.055 246,799 
4 947 22,136 97.149 
145.944 157.244 428 0 
376.560 379.759 1.062.771 l 
163,853 165,749 181.084 
19.4394 34,084 14.°19 
376 t58 2 
123,089 131.407 $57,211 
118.199 115.846 $42,437 
| 165 Hh 


1 to March 31 


1925. 
< 


>» 
374.877 


109.058 


547 557 


4 
230,624 
ZRH OLO 
4.954 
196 008 
125.350 
422,207 

90.435 

975 


330.797 , 


S574 
165 
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May. 


1926.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue ----- 


Passenger revenue--- | 


Tot., incl. other rev. 
te 
faint. of equipm't- 
Traffic expenses-_- 
Transportation exp. | 
Tot.exp.,incl.oth. 
Net from railroad _--- 
Taxes _ 
Uncollectible revenue_ 
Net after taxes, &c. 
Net after rents ‘ 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue a 
Passenger revenue. _- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses - -- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad _--- 
Taxes __ : 
Uncollectible revenue_ 


Net after taxes, &c-. 


Net after rents__--- 
Aver. miles of r'd ope r. 


EARNINGS. 


Freight revenue___. 

Passenger revenue. 
Tot., incl. other rev. | 

Expenses— Maint.way 
Maint. of equipm't- | 
Traffic expenses _ 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad 
Taxes 
Uncollectible 


Net 


revenue. 
after taxes, &c_| 
Net after rents__ at 
Aver. miles of r'd oper. | 
' 


EARNINGS 
Freight revenue | 


Passenger revenue-_ 
Tot., incl. other rev. 
= ~—y —Maint.way 
Aaint. of equipm't- 
Traffic expenses__-. 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad__ 
Taxes _ ae. 

Uncollectible revenue _ 

Net after taxes, &c_ 

Net after rents 3 
Aver. miles of r'd oper. 


EARNINGS. | 


Freight revenue__. 
Passenger revenue 
Tot., ine). 


other rey. 
Expenses 


) Maint.way | 
Maint. of equipm’'t_ 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible 
Net 

Net 

Aver 


revenue 
after taxes, &c 
after rents 

miles of r'd oper 


EARNIN( 


Freight reve 

Passenger 
Tot.. ine! 
pr nses 
Maint 
Traffi 
Transp rt 


nue 
revenue 
other rev 
VMaint.way 
of equipm't 
expense 


tLioh exp 


Ss 


Tot.exp.,incl.oth 


Net from railroad 
Taxes 
Uncollectible reve 

‘Vf ifter A “Ww 
vetal t 
Ave mi ofredop 

EARNI ss 

freight revenue 
Passenger reven 

Tot., incl. other rey 


Expenses— Maint 
Maint. of «¢ juipm t 
Traffic exper 
Transportation exp 


nSses 


Tot.exp.,incl.oth 


Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, &c 


Net after rents 
Aver. miles of r'd oper. 


Louisville 


Month of 
1926. 


272,512 
47.179 
335,273 
64 S857 
36.416 
7,399 
104,530 
224,258 
111.015 
23,246 
12 
87.757 
RO SO9 
109 


Month of 


1926 
by 
1 492,558 
348 435 
1.999 468 
28] 153 
354 £342 
12.762 
792,743 
1 492,285 
507 183 
108.353 
l ) 
398 RLS 
353,940 
1,121 


Month o 
1926. 


303.858 
22 616 
$415,906 
55,592 
31.624 

6.346 
KR 169 


201 373 
4 


127,634 
106,871 
364 








1 to March 31 


Henderson & St Louis 
March Jan 
1925. 1926. 

252,332 836,620 
51,809 151,010 
321,760 1.034.397 
51,286 172,194 
$1,584 127,225 
6.617 20.750 
98.928 323,285 
208.491 675.010 
113,269 359.387 
19 367 72.435 
5 156 
G3 S897 2586 696 
78.037 2690 798 
199 199 


Maine Central 


March Jan. 1to 
1925 1926. 
$ bY 
1,361,528 3,842,727 
341.732 928.811 
1 848,89] 179 ATT 
2H2 381 760 S02 
$52? 032 1.007 203 
] ) 653 37 st 
680.423 2.184.661 
55.725 1.138.579 
$93,166 1,040.90 
100 383 ,25.06 
16 7a 
392.737 715.763 
$85,479 669 551 
1,207 1,12] 
Midland Valley 
f March Jan. 1to 
1925 1926 
s s 
305 500 848.514 
39 055 94.673 
356.9080 G83 S40 
66,743 118,696 
51,819 106 868 
6.488 19.34 
108 676 63 271 
252,143 561.966 
104,837 421.873 
16.770 50.624 
44 132 
87 O74 371,117 
72,387 318.547 
364 364 


Minneapolis & St Louis | 


Month o 
1926. 


$ 
1,049,706 
108,593 


1,100,419 
124,345 
61.718 
173 
454 


f March Jan. 1to 

1925 1926. 

$ ; 

1,027,655 2,980,662 
104,926 317.110 
1,197.173 3,490,639 
198 (359 368 , L106 
274,591 831,714 
30,703 110,276 
576.228 1,632,482 
1,131,883 3.069.626 
65,290 421,013 
64,211 192,680 
179 : 574 
900 227.759 
63.167 141.062 
1.638 1.627 


Missouri-Kansas-Texas RR 








Including Wichita Falls & Northwestern 
1 to March 31 


1925. 
134,760 
1,187,154 | 
265,644 
801,988 
1,771,387 
156,313) ) 
27.784 
187 


6. 


Ft 


327 
359, 
906.157 
599,738 

3.707 
2,302,712 
2 356,000 
1.799 


1 to March 31 


= =i 7: 


1.266.697 
629 58S 
1.480 


Varch 31 
1925 
s 


340,721 
"- ‘(014.668 


2 ‘ 


Bere 
4.185.074 
6.65 7 
12.649 
25,347 


129 


OSS 
6, 14 
1,259,194 

S&.696)| 
5,162,023 | 
3 602, 


‘ oe 


292 


> 


Nevada Northern 


\fonth of March Jan. 1to March 31 
1926. 1925. 1926. 1925. 
$ $ $ ee 
56,895 69.868 183,835 203 ,196 
8,120 8,792 24,494 25.279 
71.943 84,449 * 228,526 246,084 
14,201 19,592 42,374 53,899 
028 7,797 19,752 25,496 
S17 1,155 2,556 2,996 
14,554 18,534 - 45,445 54,535 
41,689 53.199 125,539 152,398 
30,254 31,250 102,987 93 686 
10,984 10,476 32, 953 31,429 
» 
19.268 20.774 70,032 62,257 
20,679 21,226 73,326 62,370 
165 165 165 165 
Newburgh & South Shore 
Vionth of March Jan. 1to March 31 
1926 1925 1926. 1925 
3 3 3 3 
178,206 168 237 194 369 523,254 
13,644 10,567 29,147 34,769 
£3,364 42.337 127 .338 114,917 
76,748 70.135 226 556 222.976 
137.917 27 427 395,181 38S (246 
10,289 10.810 99,188 135,008 
13.7941 12,790 38,783 38,983 
26.495 28.020 60.405 96.025 
11,823 27,280 75,882 103,472 
‘ ‘ ‘ ‘ 


New Orleans Great Northern 





Month of March Jan. 1 to March 81 
1926 1925. 1926 
S s 4 
217,783 207 508 680,430 
23.265 24,601 71,167 
247,848 239,880 772,182 
28,721 36,321 85,829 
51,566 37 863 148,67 4 
6,590 7.995 20.44 
77.586 80.200 953196 A! : 
176,162 174,288 513.032 101 638 
71.686 65,592 259.150 218,155 
19,160 19,240 58,777 59 ,257 
15 ie 250 148 
52.511 16 307 200,123 58,750 
39.074 36,205 153,867 125, 280 
274 27 274 274 


‘|New Orleans Texas & Mex System 


New Orleans Texas & Mexico 


March 31 
1925 
zg 


4,002,741 
412.661 
4,688 161 
643 856 
847. iat 
146,421 
1,680, 


106 
“3.451.625 
1 236.536 


257 .663 
- 1,556 
977 317 


789,245)! 


1925. Month of March— Jan 
‘ 1926 1925 1926 
754, 787 219.631 2.157.557 6,338,706 
156.539 SOS 360 274 1.105.990 
993-903 999 2.736.164 8.057.883 
149,692 .287 257.768 723,518 
137.091 50,841 Ons Sas 1,932,607 
21,088 57.700 52,783 172,361 
311,426 749 069 755. 617 2.230.414 
639,149); 1.815.690 1,770,192 5.358.184 
354.7 639 300 965,972 2.699 699 
60.280 216.706 188.194 §22,318 
14 773 829 3.131 
204 460 721,821 776.949 2,074,259 
244,150 756.318 769 399 ? 238,579 
199 | ’ 1.799 1.799 
Missouri-Kansas-Texas Ry of Tex 
March 31 Vionth of Viarch Jan 
1925 1926 1925 1926 
$ $ $s $ 
733 593 1,168 847 1.355.066 $3,510,531 
958.106 306 006 340,239 961.252 
».125.498)| 1.624.105 1,851,057 1.914.054 
754,117 233.393 251.351 636 826 
995,405 222.640 273,639 646 356 
47 ONS 41 48 19 308 129 GAT 
> 0S 1S* 659 835 700 (223 2? O7O.638 
1.019.9 1.235.656 1.329.917 3.705.298 
1.105.566 $88 .444 521,140 1.208.756 
301.149 3 282 77.699 159.508 
126 1.445 1,280 1.915 
804.29] 533.722 142,161 1,047 333 
7599 562 164,730 242.474 506.778 
1 207 1.389 1,389 1.389 
Missouri Pacific 
March 31 Month of March Jan. 1to 
1925. 1926. 1925 1926 
$ $ . $ 
898.670) 8.932.257 8,613,421 25,519,428 
125.968 | 1,234,847 1,291,800 %3.915,084 
1,067,543 |11,037,.489 10,712,493 31,927,512 
137.027)| 1,673,526 1,543,680 4,481,462 
138.558 | 2,287,200 2,324,765 6,756,314 
1S 580 279 76) QIK OO 787.431 
476.519 1.000.) Wa) 1.090.112 11 7TH5 O52 
675.120)| 8.572.825 8,571,881 24,788.890 
392 423 | 2,464,664 ?140.612 7,138.622 
50,312 136,976 121.037 1.378.941 
105 3.336 2,098 9,181 
342 ,.006)| 2,024,352 1 aS 577 5.750.500 
291,262 | 1.564.909 1,231,769 4,550,202 
364 || 7 347 X # 338 344 
Mobile & Ohio 
March 31 Month of March Jan.1to 
1925. 1926 1925. 1926 
bs $ b 3 
3,264,220|| 1,539,964 1,437,917 4,296,084 
349 .422)| 104,200 128,970 346.819 
3.813,494|! 1,737,314 1,666,910 4,903,397 
125,694) | 229 945 213,556 656,201 
793 067 311.960 285,716 918,504 
91,191 53,041 50 O86 147,237 
1,818,299)| 578,833 583.348 1,686,967. 
3,280,156} 1,218,982 1,179,577 3,543,023 
533 338 518,462 $87,333 1,360,374 
197 622 4.727 85,221 279,181 
586) ) HS7 35 2 2 O04 
325.130 422.9418 101. 677 1,079,188 
151.682 369,101 346,130 908 770 
1,638 1,161 1,16] 1,161 


Minn St Paul & Sault Ste Marie 





Month of March Jan. 1to March 01 
1926 1925. 1926 1925 
BS $ x $ 
2.767.713 2,786,078 7,787,849 8.117,980 
171.816 151.495 1,476,634 1.459.681 
3,515,085 3,514,535 10,051,495 19,346,307 
416 652 455.532 1,293,347 1,308,056 
780.3516 698.060 2.199.966 2,124,017 
aS 863 67.548 207 033 197 286 
1.525.332 1,500,186 4.416.125 543.907 
2.965.708 2.842.902 8.509.627 8,544,103 
HAD 377 671.633 1,541,868 1,812,204 
245,662 241,624 709 55f 715.447 
414 176 1,524 1.624 
305 301 $29 534 S30.794 1.095.133 
245,169 S28.46s 56S .GS6 2.412 
1,400 1.404 1.400 1.403 
Mississippi Central 
Vfonth of Mflarch Jan. 1to Mar ch) 
1926 1925 ‘1926 925 
4 ~ s 7 
120.626 114,247 653.266 ; 72¢ 
8.757 11,491 29.914 1 GON 
M4572 140.535 $96 446 386.339 
1v,014 16.411 yf u45 2.40) 
26,123 21,509 77 3¢ 66.70 
4 2 6 S74 SO5 
7 ; § 622 1) .944 ! 146 
if} S41 x FS ITO O14 dm, 11S 
ri 14.8417 117 ) {) 
4 04142 1) ABS To 
> 50 ‘\e 
; bn a m “Oe 
pS ) ) . 
1 f ‘, 2 
fissouri & North Arkansas 
Vl Marc ] 
Ov y25 G26 )2 
. . > . 
14.076 tm 476 514.917 
; f [4 if, & } 
~ 7.708 1106 S87 55] 
1K .450 2 - 136.557 78.780 
ty Obs 2G 5 T0745 9 O45 
~ 7 4) , ) a5. 5 75 
57.69 5 ) lf 71k TAS Ae 
7 14 ] ) 4s 114 80S 14.069 
1356 7 ) 1 rf 14.48 
) Af) v if 7.059 47.050 
124 17 san 4(\° 
1 SS2 14.955 787 7.027 
12.033 1.711 ts 9.37 
364 $64 f 4 


1,161 


Monongahela Connecting 


Vonth of 


1926 


ashvill 
Mont} 
926 
z 
1.696 562 
47O B12 
2.919.307 
$634 684 
114.04 
&2 14] 
765.294 
1,715.94 
503 46 


‘Al 

204 
128.153 
4 = 4 
} >.) ; 


Vlarch Jan. 1to 
1925 1926 
221,545 619.755 

25.915 57.924 
18.320 111,047 
Th 1,124 
110,071 294.628 
187 .SO6 74.312 
Ue el 145.443 
1 SO4 15,6905 
Is TH4 120.748 
29 8434 118.62 
7 7 
Montour 
Vfarch Jan. 1 to 
1925 1926 
s s 
x O44 156 HS5 
64 su4 
G0 S12 158 46. 
pF 49% 1% O04 
91,482 07 309 
l 21 4.122 
27 6S5 16.18] 
110.045 99 IBS 
‘ 13.4 ‘ > i 
— pt EN) 
41 9 404 
x HI 19 617 
> ay 7 
e € hattanooge & 

Vlar Jan. 1t 

025 1926 

5 s 
56.949 4.478.767 
12.5 SS U0 

2 OSY 031 § O92 5S] 
330,751 O09 S26 
147.92 1,191,426 
77 194 219,581 
739 526 » 905.780 
678 698 1.798 967 
110.4 1 293,614 
; ) tM) OOF in) 

Cr793 167 
7 1*) 068.147 
28 405 MH aso 
1 VRQ 1.059 


March 31 
1925 


649 305 | 
70,420) ) 
137 ,615)| 

124}| 
342.910 
5A2 B54 
RH A5O 
14.648 


\la 


St 


Louis 
‘ia 


c/ 
192 


l 


i 


Month of March 
1926 1925 
218,274 231,251 
29,738 29 307 
259,463 272.766 
39 380 47.122 
63,451 53,658 
9,002 9 O52 
$4.449 72.578 
211,107 191,415 
18,356 81,351 
25,749 22.000 
28 * 562 
22,579 59,299 
77 667 125,308 
191 19] 
Beaumont Sour 
Month of March 
1925 


1926. 
$ $ 


174,183 216,957 
30,771 24,442 
220 S65 255,207 
26 O62 28.369 
33,400 24,442 
7.346 TALI 
97.310 95.309 
176,642 162.635 
14 223 92,572 
6.926 6H S75 
302 4 
36.995 85,694 
$3,540 30.33 
118 11s 


Jan. 1to March 31 

1926 1925 
673,782 695,215 
96 287 92,634 
800,859 819,024 
127,270 155,117 
170,824 154,878 
28 O86 23,648 
233 967 208 .065 
604 585 568,621 
196,274 250,403 
75,826 64,978 
251 1,418 
120,197 184,007 
271,654 372,284 
19} 191 


Lake & Western 


Jan. 1 to March 31— 

1926. 1925. 

$ ‘ 

484.375 520,956 
95.634 75,337 
619,447 637 025 
79,859 8S 324 
87 301 81,631 
22,48] 19,621 
256,013 241,417 
182.416 154.510 
137,031 182,515 
20,779 20.625 
453 1.036 
115.899 157,854 
HO.164 1.156 
118 118 


St. Louis Brownsville & Mexico 


VJonth of March 

1926 1925. 
994,456 998 261 
117,613 115,897 
$72,014 757 267 
135,736 111,649 
112.200 75,309 
21,422 20,09] 
219,530 179,406 
180,858 111.2434 
391,176 346 024 
30,551 29,725 
ANE) 13 
160) Oa 316.006 


248 829 


550 550 


Jan. 1 to March 31 
1926 1925 
$ $ 
1,649,969 1,566,406 
359 237 346,546 
2,155,028 2,063,166 
132,403 465,598 
359.692 242 104 
65,483 52.72: 
565 487 551.932 
1.459.155 1.252.696 
695 S883 %10.470 
91,743 S9O,175 
Cr22) 874 
04 461 720,42 


15S 516,867 


550 


New York Chicago & St. Louis 


Vionth « Vlarch 
1926 1925 
s s 
527 8359 1.316.434 
127.32] 136,750 
821,472 4,604,142 
512,111 503 961 
101,464 83439 762 
122 253 115,994 
H25 9086 1,628,172 
498 910 3,162,306 
102 O62 1.441.846 
P5L,1L1¢ 246 852 
1.253 1.325 
140.1992 1.193.661 
94.293 1,084,254 
1.691 1.695 





Jan. 1to March 31 
1926 1925. 
$ $ 

12,6412 9 12,511,555 
od1,éh7 95 .17¢ 
13.418.908 13,436,935 
1 507 273 1.590% $6 
2.595.648 > 542,154 
564,021 457 677 
1.780.262 4,919,440 
9.680.034 9.742.891 
3,738,874 ,.594.044 
753,351 743,153 
2.354 130 
> Os 16a 2 S48 752 
2,539,976 2,582,351 
1,691 1,695 




















New York Central System 
New York Central RR. 


RALLWAY EARNIN 


s | ‘ 


ms 


oo 


a t * 


[ VoL. 1 











EARNINGS. \ionth of March Jan.1to March 3) 
1926 1925 1926 1925 
Freight revenue 21,996,050 19,369,516 59,073,101 55,924 9 
Passenger revenue. 7 .2838,.507 6,813.8329 22,513,662 21,340,340 
Tot.. incl. other rév. , 305 450 30.292.180 92.869.68558 88.125.596 
Expenses—Maint.way $842,768 4,419,371 1,0922,190 10,340,249 
Maint. of equipm’'t 003351 6.569.866 21,799.321 19.303.075 
Traffic expenses 102.50 an WZ 1,174,484 1,094,514 
Transportation exp. | 11,779,441 11,.317,.562 33,690,740 34,620,586 
Tot.exp.,incl.oth >. 7 7) 446 Ole 31 7 OS .31 §9 223 .344 
Net from railroad 7.645.504 7.275.749 20,361,373 18,91 52 
Taxes _. 2.16604 2.204.030 6,214,069 6,001,349 
Uncollectible revenur 1! s.450 $0 864 34 957 
Net after taxes, &c - ) 2 i] 16.441 12,865,946 
Net after rents 1.7% 94 13,83358,438 12,352,020 
Aver. mi of r'd ope ‘ , ff rs é 
Cincinnati Northern 
Vfont} f } mf, | 
EARNING Fj , 
< < < < 
Freight i S79 | { 144.078 
Passenger revenue 6.71 ~ 0.4 6.16 
Tot., incl. other rev. 100). Tih) "aw ieT 
Expense viaint.way 1) , 16, 54 ! 
Maint. of equipm t 73.2 ] 148.0 200 99 
Traffic exp sC5 6.042 5 iu Ye 18.654 
Transportation exp- " 120 ‘ 102.055 KO) 112 
Tot.exp.,incl.oth. YHOO 641 226, O17 761.383 741,725 
Net from rail ee | 140.042 100.354 113.417 346.9] ] 
Taxes . 27 134 22 24) 78 7 0 OC 
Uncollectib venue. 9 22 
Net after taxes, &c. 112.886 7R.113 $35. 17% 77.905 
Net after rents BH O44 62,308 241,815 199,751] 
Aver. miles of r'd oper. YAA 244 244 244 
Cleve Cin Chic & St L ‘incl Peo & East 
Month of March Jan. 1to March 21 
EARNINGS. 1926 19%5 G26 1925 
¥ F z & . . 
Freight revenue 5,924,399 5,350,212 16,646,928 16,411,343 
Passenger revenue - 1.213.174 1.174.044 3.735.938 3.669.884 
_ Tot., incl. other rev. | “7.798.330 7,111,924 22,143,221 21,787,640 
Expenses —Maint.way 773,359 788: , 5 2.145.008 2.181.452 
Maint. of equipm’t-| 1 6871557 1.458.687 4.850.094 4.473.133 
Traffic expenses _ 145:510 (121.068  |383.320 ‘355.880 
fransportation exp 2.885.264 2.689.656 8.533.460 8,306,596 
Tot.exp.,inel.oth. | "5.872.351 5.319.159 16,999,505 16,083,426 
Net from railroad - - 1,925,979 1,792,765 5,143,716 5,704,214 
Taxes 477.138 (434.217 1.325.436 1.323.811 
Uncollectible revenue. 12.871 1.726 14.686 4.859 
Net after taxes, &¢-| "| 435,970 1,356,822 3,803,594 4,375,544 
Net after rents. 1,441,048 1,358,188 3,736,040 4,149,466 
Aver. miles of r'd oper 2,391 2.398 2,391 2,398 
Indiana Harbor Belt 
_— | Month of March Jan.1to March 31 
KARNINGS. | 1926. 1925 1926. 1925 
$ 
Freight revenue iii $ ~ 
Passenger revenue... 
, Tot., incl. other rev. | 957-972 951,191 2.675.850 2,732,750 
oy Maint.way 80.505 87.202 274,849 237 438 
Maint. of equipm't. 114,658 145,771 335,130 385.782 
Fraffic expenses. 5,199 1.657 15,166 16.366 
Transportation exp-| — 469°325 414.132 1,318.559 1,273,746 
__ ‘Tot.exp.,inel.oth. | ~"§99 918 — 675,702 2.036.365 1,981,029 
Net from railroad ea 258.054 275.489 639.485 751.721 
Taxes 60.335 15.990 125.625 104.714 
po gerenae revenue Cr 2090 11] > 205 O16 
Net after taxes, &c- 197,928 229,388 511.555 646,091 
Net atte e rene 180.307 124.324 70,629 298.164 
Aver. miles of r’d oper. 1¢ 11¢ 116 16 
Michigan Central 
Month of March Jan. 1to March 31 
EKARNINGS. 1926. 1925 1926. 1925 
& . 9 < 
Freight revenue 6,202,148 5,211,166 15,797,356 14,477,142 
Passenger revenue... 1.462.323 1,407,015 4.778.677 4.457.316 
Tot., incl. other rev.| 8,483,516 7.382.858 22.773.972 21.002.585 
Expeuses— \laint.way 757 68 790.749 2.048.762 2,187.42 
Maint. of equipm’t. 1.610.208 1,624,838 4,500,812 1, 39] .1SS 
Trafic expenses 128.150 111.71 346.183 S16 .081 
Pransportation exp 9.754.847 2.525.309 7.610.735 7.508.009 
Tot.exp.,incl.oth.) 5.711.734 5.285.268 15.630.030 15.102.448 
Net from railroad. ___ | 2,771,782 ° 2.097.590 7.143.942 5.900.137 
Taxes nom 525,131 139,501 1,448,772 1.2 54.445 
Uncollectible revenue. 1.14] 1.602 7871 6.220 
Net after taxes, &c.| 2,345,511 1.656.487 5.687.299 4,639,472 
Net after rents_______ Ian 1.728.447 5.411.115 4.729.362 
Aver. miles of r'd oper. 1.871 1.462 S71 1.862 
Pittsburgh & Lake Erie 
‘ ; Month of March Jan. 1to March 31— 
EARNINGS, 1926 1925 1926 1925 
s s s 
Freight revenue ___..- 2,538,574 532,975 7,353,597 7,639,259 
Passenger revenue. 233,695 yy 629 715.064 719.137 
_ Tot., incl, other rev. | 2,873,878 “2.867.594 8.335.626 8.639.809 
Expenses— Maint.way 367 441 332,778 1,104,130 1,031,989 
Maint. of equipm't- 938 369 897,242 2,537,999 2,607,721 
Traffic expenses. 25 880 21.546 7 O27 70.281 
Pransportation exp- 904.263 945.593 2.729'661 2.837°392 
Tot.exp.,incl.oth.| 2.315.338 2,270,512 6,684,264 6.767.782 
Net from railroad_ _-—-} 558.540 597 O82 1.651 362 * S7 ache 
Taxes one 197.500 173.900 558.000 543.000 
Uncollectible revenue_ 178 Q] 373 160 
Net after taxes, &c. 360, S62 23.091 1.092.989 1.328.957 
Net after rents. _..... | 740,022 770.216) 2.312.050 2.507.489 
Aver. miles of r'd oper. 231 23] 231 23] 


New York Connecting 


- aae Month of March 
EARNINGS. 1926 1925 
$ $ 
Freight revenue_.....| 221,559 199.993 
Passenger revenue. 
Tot., incl. other rev.|~ 957.297 230.646 
Expenses— Maint.way 37 221 6.412 
Maint. of equipm’t. | 14,485 13,558 
Traffic expenses. 
Transportation exp- 51,465 13,711 
Tot.exp.,incl.oth, 104.594 64.820 
Net from railroad_... 152.703. 165.826 
+ i- eo ecaneeecese 38 000 11.250 
Uncollectible revenue- 
Net after taxes, &c. 114.703 24.576 
Net after rents_-_---.-- 104.356 10.811 
Aver. miles of r'd oper. 20 20 


Jan. 1to March 31 
1926 1925 

s s 
596,618 614,525 


681,043 


7 69 l, 57 3 


68.821 21,881 
34,751 26,229 
154.072 154,632 
262.403 206.744 
118.640 184.829 
114.000 1O.2508 
304.640 364.579 
282.219 336,078 

on af 








New York New Hay en & Hartford 
ch 31 


Vionth of March 
1926 1925. 1928. 1925 
. s s s 
303 3225 5.592.453 5.637.622 15,536,560 
, ; - ) wf 7 rm. f 
3.828.363 3.731.419 11,792,167 11.598,109 
> = - - - 7 
11.543.152 10.569.799 31.063.065 30 16,991 
1.215.393 1 4e ia , 620.718 2 973.270 
, 330.70 2 416.517 §, 691) 65s 826.639 
(2.236 74.204 218.14 202,519 
4.119.897 978.802 11,.790.516 11,791,256 
5 8 687 7.944.718 23.71¢ 23,143,743 
44 ‘ 2 §25.08 7 | 4 4 74.248 
148.275 2820 14. 62.706 
1.690 7#4 1.053 
te | ("> } ‘ is ~() ‘ ) ae) 
2 44.463 ; ‘ +62 t sl “¢ ; 
1.918 57 
~ - , ‘ 
i. ew ree gr \ : rr 
font j 
7t) Jt 
: . 
+ ts - ™ 64 
‘ 
lf } ‘ é t ' 14 S46 
A) st 11 * ~ te ] mw? 645 
BS5.744 791.524 SS ; 
38.731 2.53] 12.102 29 20 
oD O00 1* i) TA OOF 138.000 
; } ft ] 215 
155.72 mf a ‘ JU) Ou O12 
= > r eS 
131,873 15.97 274.925 214,825 
569 5069 569 56a 


New York Susquehanna & West’n 











- Month of Marcel Jan. 1to arch 31 
926 1925 1926 1925 
$ « z < 
405, 07% S GAQ O34 GO] m5 TH] 
50 517 99.23 153.565 170,425 
905.189 ts) .054 1.162.22¢ 1.185.521 
57.216 14 5AS 154.6030 135.562 
59.305 58,794 160.093 108 668 
4,135 4,232 12,479 12,210 
225,583 202,948 607 S18 641.279 
359 004 $21 507 975,016 1,020,307) 
146,185 99,527 127.210 165,214 
29,234 2% 900 87.702 84 353 
43 751 45 767) 
116,908 29,876 39 A60 80.094 
104,900 11,302 16,143 27,291 
35 135 135 135 
Norfolk & Western 
Month of March Jan. 1 tl March 31— 
1926. 1925. 1925. 
$ $ $ 
8,551,685 6,897,033 21,037 $24 
586,227 621, 408 1,940,5 
9,450,578 7.846.360 53508 G18 
1,209,533 1,146,367 3,129,329 
1.839.197 1.770 487 5,337,145 
106,566 101,804 289,585) | 
2,449,086 2,328,664 7.133,911)] 
5.782.779 5,542,179 16,448,170 | 
3,667,799 2,304,151 7 460,445 
750.000 600 000 2,250,000 l 800000 | 
1,175 178 5.260 S17 
2,916,624 1,704,003 7.485.566 5,659,631 
$,249 228 1. S60,685 “§ 398 531 6,295,655 | 
2.241 2.240 2,241 2.240) 
Norfolk Southern 
Month of March Jan. 1to March 31 | 
1926 1925 1926 19295 j 
* * s * , 
817.7580 797,602 1,983,792 1,866,903 | 
60661 74.216 (197/584 "246 .046)| 
925,517 1S.43: jUNo245 2,241,116 
105.516 104.06; 296 208 287.501 | 
130.108 130.336 s40.919 245,009 | 
22 444 O38 l 67 S80 6S 96] 
9.012 BIH } BST 542 G02 356 
604 827 612.554 1.649.723 1,640,152 
320,690 305, S78 6H558 S00 600 964 
417.673 14.088 142,809 132,262 
188 1.004 1.142 8254/1 
272.529 257 .696 514,849 460 448) | 
218,051 204,183 405,237 353,501 
931 931 931 931 
Northwestern Pacific 
Month of March Jan.1to March 31— 
1926. 1925. 1926. 1925. 
$ g $ $ 
302,754 293 547 S1S.380 $21,737 
151,697 154,188 412,430 $29,405) 
5OL.O56 197.062 1.355.962 1,388 Onn! 
102.901 99 958 286,993 276.390 
S6H.S16 92,517 238,104 247 795 
5.371 6.657 16,133 15,853 
211,107 229.701 610.777 651.836 
$24,590 146.921 1,205,217 1,244,522 
76.466 50,1 il ~ 150,745 144,466 
41.027 15.68! 123,082 138.658 
SS 24] LO7 383 
251 $215 27 556 o 125 
27 935 £546 9,546 23.474 
193 SO) 144 SO 
Northern Pacific 
Month of March Jan.1to March 31 
1926. 1925 1926 1925 
s s z 
5,972,044 5,460,140 16, 276,157 15,756,240 
929,114 927.679 2,742,541 2.824.879 
7.535.219 7.017.433 20,781,013 20.408.977 
1,092,249 956.648 2.805.526 » 408 072 
1.562.916 1.599.046 4.372.922 1.511.247 
212'198 159.730 585.482 180.762 
2.720.365 2.697.824 7.928.747 8.386.873 
5.959.865 5.746.489 16.673.324 16.803 .936 
1.575.354 1.270.944 4.107.689 3.605.041 
3,546 666.514 1.983.465 1,997,775 
O35 1.511 1999 2.678 
911.170 602,919 2.118.125 1.604.588 
1.340.923 979,283 3.284.582 2.599.640 
6 682 6.694 6.682 6.694 


Pennsylvania Railroad 


Penn Company. Grand Rapids 
Indiana andP CC &StL 


& 


Incl 


Month of March Jan. 1 to March 31— 
12.111.968 36,518,011 116135,.500 107551 400 
10,992,180 11,161,939 33.870,.044 34,183.66 
58,234,574 52,522,631 164203,431 155645 .580 

7.481.892 6.466.187 22,148,897 19,286,534 
14,431,982 14,335,941 40,738,125 41,785,196 

710,329 641,962 2,054,207 1,918,919 
22,079,348 20,578,148 64,864,604 61,871,871 
17 .023.618 44,243,185 136732 ,524 131637844 
11,210,956 8,279,446 27,470,907 eens eae 
2,449,637 2,212.715 906 503 243 

34.521 15,97 67 339 5301 

8.726.798 6.050.753 21,497 .067 ae 
7 3606, S51 1.969.600 17,922,298 15,095,494 
10.500 10.507 10,500 10,507 


Baltimore Chesapeake & Atlantic 








/ } Vlarci hay Viarch 31- 
2¢ 92 126 1925. 
< < < é 
‘ 72 } f 119 1SO,018 
mi) 24 ‘ 710 64.599 
th OS 100.074 ss f)4 262.014 
7504 12,] 037 30.673 
25 1.) 746 .O44 42,900 
1] 1.760 1.558 1,567 
76.040 74.828 212.73 220,763 
113.749 123 SS! 324.444 359.332 
17.731 23.806 st 9 97.318 
3,145 2,027 
27 39 
HY STH 25.833 SH .426 97 .357 
21,895 27.726 90,268 103,382 
30 130 130 130 
Long Island 

Vionth of March Jan.1to March 31— 

1926 1925 1926. 1925 

$ $ b. s 

1,019,004 pr ee 2.377.112 2,303,040 
1.663.212 ] 216 1,935,909 1,553,459 
2,930,979 2 Sa OTT 7,904,422 7,445,487 
170 186 370.593 1,230,885 1.079.053 
553 550 507.259 1 559,323 1 444,171 
25,844 20, 588 74,377 60,183 
1,394,582 1.282.416 3,880,687 3.767.620 
2,524,630 2.262.056 7.009.329 6.588.640 
406 349 365,921 BO5 093 S56 S847 
73,413 70,142 158,032 150,991 
2,038 338 2.730 3.783 


330.898 295.441 734.331 


702.073 


135,993 244,753 ~ 433.3 574 606 262 
397 397 397 
ccmnentiihic 
Month of March—— —Jan.1 to March 31 














1926. 1925. 1926. 1925 
: SS 3 $ 
484,249 394,908 1,688,851 1, 283,328 
24, 961 26.397 73,022 79,712 
517 B87 426,140 1,789,531 1.37 4 R26 
62.! 500 62,500 187,500 187.500 
65,000 65,000 195,000 195 000 
1 042 1,123 3,089 43,860 
S 148 907 117,977 ‘ ___ 537,714 386 256 
284,687 255,584 : ~~ 950,598 801.502 
232,700 170,556 8358 933 573.324 
23,000 16,000 81,500 45 000 
094 S121 470 342 
209 406 - 154.435 756.963 24 982 
129,222 100,944 487,714 338 653 
130 132 130 132 
Toledo Peoria & Western 
Month of March— Jan. 1 to March 31— 
1926. 1925 1926 1925 
= S = g 
$2,928 87,631 256,178 297.179 
I2 .145 tT 67 O28 85.626 
114,691 124,820 ; 412,417 
19.886 22.716 66.636 
31.543 13.495 ,2 125,445 
1.880 2.4458 i. 6.700 
64.779 71.853 5) 21 887 
124.992 147.490 470.464 147 267 
10,301 23.570 19.514 25.950 
7.000 6,000 21 000 15.000 
$4 13 
17.301 —29,570 | 10,547 26 963 
—17,182 36.40 13,498 7] 004 
245 247 245 247 


West Jersey & Seashore 


Month of March Jan. 1to March 31— 
192 26. 1925. 1926. 1925. 
. $ = 
447,523 400,563 1,080,971 1.075.941 
468 .757 473,258 1,309,302 1,331,964 
969,590 926.715 2,533,262 2.540.790 
197.413 162.290 SSO 588 486.825 
154 760 170,032 1458 .464 505.661 
15,409 12,291 40,370 35,906 
165.270 457.856 1.336.867 1.344.925 
859.502 827.149 2.481.671 2.446.526 
110,088 99 566 51 591 114.264 
18.804 17.460 
255 ts 179 lf 
91,029 $2.05 51,112 114,100 
70,221 59,983 16,778 38.638 
378 367 378 367 


Peoria & Pekin Union 


Month of March Jan.1to March 31— 

1926 1925 1926 1925. 

$ s 5 < 

24.919 34,195 68.486 94,604 
2.916 3.654 8.742 11,529 
154.993 168.393 158.794 533.117 
12.376 12,833 31,898 35.970 
14,382 15,643 40.495 64.649 
1.082 971 2,625 2.426 
67.045 78.012 200 866 50.687 
103,014 | 115.857 300 962 378 558 
51.979 . 52.536 157 R32 154.559 
17.000 16,000 50.000 18.000 
34.970 36.536 107.832 «106.559 
55.478 57,278 173,766 161.593 
19 19 19 19 








May, 1926. | 


EARNINGS 


11 





EARNINGS. 


Freight revenue - - - - - 

Passenger revenue. 
Tot., incl. other rev. 

Expenses Maint.way 
Maint. of equipm’'t- 
Traffic expenses __- 
Trausportation exp- 


Tot.exp..incl.oth 
Net from railroad 
Taxes 5 
Uncoillecti revenue 

ktae aw 

asGyv asec’ taxes, &C 
Net after rent 
Aver. miles of r'd « 


EARNINGS. 
Freight revenu 
Passenger revenue 


Tot.., incl. other rev. 


Expenses vlaint.way 
viaint. of equipm’'t- 
Traffic expenses 
Transportation exp- 


Tot.exp.,incl.oth 

Net from railroad 

Taxes 

Uncollectibile revenue 
Net after taxes, &c 


Net after rents_ 


Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 

Passenger revenue - 
Tot., incl. other rev. 

Expenses—-Maint.w: sy | 
Maint. of equipm't_ 
Traffic expenses 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad 
Taxes. . . 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents- 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 


_ Tot., incl. other rev. 
Expenses— \Maint.way 


Maint. of equipm’'t. 
Traffic expenses___ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. 
Taxes 
Uncollectible revenue 


Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper 


EARNING 


Freight revenue 
Passeuger revenue__. 
Tot., incl. other rev. 
Expenses viaint.way 
Maint. of equipm’t. 
Traffic expeuses 
‘I Palisporvalion exp. 


Tot.exp.,incl.oth. 


Net from railroad 
laxes 
Uncollectible revenue 
Net after taxes, &c- 
Net after rents : 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue. 


Tot., inci. other rev. 


Expenses— \aint.way 
Maint. of equipm't. 
Traffic expenses 
Transportation exp 

Tot. xXp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenue 


Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper 


EAR SINGS. 


Freight revenue 
Passenger revenue - 
Tot., incl. other rev. 
Expenses Viaint.way 
Maint. of equipm’t. 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... - 
Taxes... ‘ 
U ncollec tible revenue. 
Net after taxes, &c-_ 
Net after rents- 
Aver. miles of r'd oper. 





Pere Marquette 








March Jan 
925 1926 
~ > 
2,641,463 8,712.839 
$11,858 912,791 

68,055 10,281.49 
2s mA HS5. : 
769.092 2,258, 

9 O54 164.é 
216.361 3.814.067 
157 .S7 7 53,287 
710.180 3,028,206 
119 ) 596.253 

52 ,, 888 

597) 118 128 O45 

; _ ’ 


Perkiomen 


f March -an J to Mare! ; 


l 
5.078 2 <4 
. 
7 hsv 
ts qQ toss 
{ 7 
. . : 
urgh & Shawmut 
a Jar 1 to 
Q95 19296 
* * 
RA SHO 73.423 
7.285 15.63% 
S.1OS S05 1 
14.7 16) ) 
,2 is 125.485 
1,421 4,140 
10.840 114.230 
Qe 7s 11) 41¢ 
12 352 R4 RAS 
if 7 
+4 
| 47 ®E45S 
17.468 25 303 
m° 192 


urcgh & West Virginia 


March Jan.1 to March 3 
1925 1926 
z . 
$14,026 1.143.845 
% 619 4.720 
5H 556 206 ‘ 
yon fy 4 . } 
108,182 259,260 
5 347 24.156 
73.787 274 014 
243 .976 705.718 
112.580 560.645 
39 487 154,622 
‘4 
73,093 105.949 
121.840 652.766 


Oo Oo 


-oh Shawmut & Northern 


March Jan. 1 to 
Qo, 1926 
s z 
138.657 118.753 
4.380 9 755 
5 V0) 1:48 .f 
21 O44 (2 , 
39 SAH 11] 
772 5 
"4 z ‘ 
) i 
43) Aaa) 
23 595 72 
2.675 9.15] 
1) G2) 63.400 
' 
+009 17.4314 
rf) 10) 
¢ r . 
Port Reeding 
Vfare} Jan. 1 to 
1995 1926 
« < 
147 866 562,453 
81.8 7 7d 
< ‘) ) 
; a 514 
2 4 ’ : 
Of, &H4 ~ rs 
RL .0,74 Fs 
" 
65 { ) ] , 
7 * 
~ ds , 


tincy Gmaha &Kansa 
7 f \farct 


( Ja 1 to 
9 996 
4 
14.712 44.473 
1s 9 57 361 
70% ! f 
7 319 54.028 
14,929 59 §22 
7 724 
68 .0%4 109.973 
113.980 234, 44 
14.555 13.332 
1.633 1O.0500 
18.521 28.897 
a5) 136 — 37 NOR 
250 50 


Readin« Compary 
Successors to Philadelp 


St Louis Southwestern System 








‘redericksb ‘ 


St Louis-San Francisco 


to 


wow 





St Louis Transfer 


Terminal Railroad 





: a Reading St Louis Southwestern 
March 31 Month of March— Jan.1to March 31 
I 1926 1925. 1926 1925 
1.351.674 1,350,919 4,002,963 4,002,284 
108.256 120.159 358 620 381.476 
1,543,441 be 598.5 69 4,608,986 4,634,291 
193,915 248 739 729.934 691.307 
282 O49 368.5 21 809.192 1,020,605 
57.154 50,506 173,046 152,758 
385,402 382,487 1.175.761 1,145,135 
994.151 1,127,655 3,113,456 3.243.026 
519,29 139,914 1,495,530 1,391,265 
74.126 §1,353 219,459 181,951 
On) 541 270 R06 
{ OR) 1k 175.074 379,020 1,275,801 1,208,508 
396,178 311,057 1,009,569 958,511 
atin O10 940 Os 
.¢ St Louis Southwestern Ry of Texas 
farch 31 - fonth of March— Ja lio March 31 
1925 — 1925 1926 1925 
5 s = . < 
, | 512,916 1.475,512 1,597,319 
1.273.867 9,4) 62,629 170.873 205,183 
; 999 112! 57 “4 626 597 1.793.203 1 946 969 
e X 180.962 147,182 519.697 125.659 
186 52 138 O12 LOS.SO04 383,835 573.965 
96 527 ont HG 22.435 73,819 68,128 
1.040.161 259.6 35 251.821 719,468 781,265 
2 0908 O68 639.1% 655.325 1,836,185 1,948,872 
1.214.044 —hHo. 1s 28,7 2% 12 982 1,903 
191.075] 27 750 26,750 83,250 80,250 
S4 )s SOS 512 1,258 
‘) RRS 94 O76 56 286 126,744 83.411 
$24,200 42.572 13,035 31,552 39,479 
117 NOT ROT S07 SO7 
San Antonio & Aransas Pass 


1925 
s 
103 564 
1 .41600,7¢5 
283 56 
$44,239 y ° P 
27 R07] Now included in 
Hon 4 
ot Galveston Harrisburg & San Antonio 
8&7 S20 
804 
> 1 {4 
67,934 
115 
System San Antonio Uvalde & Gulf 
Month of March Jan. 1 to March 31\— 
d to March 31 1926 1925. 1926 1925 
ao* @ $ $ $ 
15.626.185 117,678 95,371 355,948 318,398 
{957.487 21,169 16,368 60,616 51,321 
900,162 150,823 123,839 150,274 402,629 
M85 S51 1.00 21,582 &8'993 65,128 
1.901410.817 16.370 17.635 18,821 48,226 
091.411 43,551 4,680 10.650 14,984 
7.184.040 18,549 57.353 149 324 166,001 
1,696 ,85®8 109 569 107 ,036 318,539 312,934 
fh 203... $1,454 16,803 131,735 89 695 
1.1 se ; 2,419 3,861 10,072 11,092 
& BRT 10 67 38 383 
5.080.194 38.995 12.875 121,625 78,220 
4.981.704 19.618 5.905 66,761 13,653 
1.902 ,18 514 S18 4 
Fort Worth & Rio Grande Seaboard Air Line 
1 to March 3] Month of March Jan. 1to March 31 
19025 1926 1925. 1926 1925 
> . s ~ > 
70).717\| 4,936,427 ,128,117 1 9,705 10,533,874 


— 


"56/2701! 1.258.611 008,164 


S58.011)) 6,856,744 


2,78 
1.35 
£688,019 1884 
2.44 
2,72 


, 2 

$3,368 

5 1 5 
0.719 855.766 577 ASS 5.293 1,889,997 
66.727 912,305 820,871 725,595 2,565,398 
9 304 191,678 175,963 605 926 998 949 
169.572\| 2.479.863 2,091,512 7,035,311 5,921,163 
i 


390 ,910)|.4,755, 137 - 26,618 13,754,271 11,661,038 
38,101]} 2,101,597 1,761,431 5,090,174 3,780,433 





12 038 290.000 230,000 870,000 670,000 
112 1.016 1.270 2,292 3,686 
25,.951/| 1,810,581 1,530,161 4 AP | 3,106,747 
2177 1.322.029 1,274,484 2,95 343 2,022,821 
ete 3,928 3,778 3928 3,74) 
St Louis San Francisco & Texas Southern Railway System 
ch 31 Southern Railway 
1925 Month of Marc} Jan. 1 to March 31- 
@ 1926 1925 1926 1925 
505.859),10,261,662 9,571,886 27,453,365 25,591,894 
49.694); 2.397,570 2,284,943 7.509.839 7,263,175 
562.407 13,737,111 12,604,594 37.941,854 35,595,766 
142 1.S57 47 1.736.445 5AN6.826 4,929,633 
44.412!) 2,394,189 2,103,621 6,712,824 6,344,687 
15 297 256 554 39 702 739 952 707,121 
191.338 1.617.815 4,253,629 13,315,738 12,604,941 
s O4S 9 538 942 8.741.023 27.422,593 25.783,166 
4 1 4.198.169 3.863.481 10,522,261 9,812,600 
7.9 801.130 759.863 2.452.618 2,096,499 
PA] 1.098 $.791 7.313 7.634 
174,038]; 3.392.941 3,108,827 8.062.330 7,708,467 
+ S04 3.166.998 3,012,902 7,324,762 7,300,381 
137 § 790 6 S68 6.790 6.8658 


Alabama Great Southern 


Month of March Jan. 1to March 31 
1926 1925 1926 1925 
< x $ $ 

748.098 6HO8 184 1.995.773 1,877,165 
140,772 145,765 143 S57 147 .827 
943 ADT 896.074 2,598,219 2,468.57) 
129,115 111,707 379 529 333 445 
171.865 180.695 189.374 524 thy 
} 0) 466 19.357 63.739 60.695 
atior 272.637 268 O81 795.806 784.7 62 
621.294 608.829 1.818.391 1.796.798 
322.293 287.245 779 828 671,773 
16.469 39,090 174,397 134,428 
55 550 319 S51 
275.769 247 605 695.112 536.494 
279.949 263,173 634,512 594.614 


318 318 318 31% 











EARNINGS 


Freight revenue 

Passenger revenur 
Tot., incl 

Expenses 


other re 

Maint.wa 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp..incl.oth 

Net from railroad 

Taxes 

Unecollectible reve 
Net after taxe 

Net after rent 


Aver. miles of r'd oper 


EKARNI ; 


Freight rever 
Passenger rever 


Tot., incl. oth 


Expenses Maint 
Maint. of equip: 
Traffic expr 
Transportati ex 

Tot.exp.,incl.ott 

Net from railroad 

Taxes 

Uncollectible reve 
Net after taxe 


Net after rents 
Aver. miles of r'd oper 


BAR? 


Freight revenue 
Passenger revenus 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 
Tot.exp.,incl.oth 
Net from railroad 
Taxes 


Uncollectible reve 


Net after taxes 
Net after rents 
Aver. miles of r'd « per. 


nue 
&c 


EARNINGS 


Freight revenue 

Passenger revenue 
Tot., incl. other rev. 

Expenses—Maint.ways 
Maint. of equipm't 
Traffic expenses 
Transportation exp. 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger 
Tot 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad 
‘Taxes 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents : 
Aver. miles of r'd oper. 


revenue 


EARNINGS. 


Freight revenue. 
Passenger revenue 
Tot., incl. other rev. 
Expenses— Maint.wa 
Maint. of equipm't 
Traffic expenses 
Transportation 
Tot.exp.,ine 
Net from railroad 
Taxes 
Uncollectible revenur 
Net after taxes, & 
Net 
Aver 


afte rrents 
frd 


ry l¢ 
mil Sf 


per 


EARNI 


Freight revenue 

Passenger revenu 
Tot., incl. other rey. 

Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 

Tot.exp.,incl.oth. 


Net from railroad 
‘Taxes. 


Uncollectible revenue. 
Net after taxes, §c 

Net after rents : 

Aver. miles of r'd oper. 


. incl, other rev. | 


RAILWAY 


Southern Railway System (( 
Cincinnati New Orleans & 
Vor arc ; 


Texas Pacific 
thof M a7, 1 to March 





viaire i 
G26 1925 19096 109 
958 34 156.379 4,412,749 4,174,068 
$70 536 ,29 . | m4 UF M.A 
. . 777, if 
7* 76 5 
377 44% id f f »f O75 ) 
/ $19 ST 907 ).597 420 
7 7 4 jx } ts ] f is 
4 7 4.239 ,.678.572 
6a ‘ 449.4 ) G64 O87 Qa Fas 
+ (yu { 5 
; io tf ) 240 225 
54 > 
| Mei 7¢ (16.99%°6 fis O54 
265 6546 5S 85 590 
Georgia Southern & Florida 
as P , . 
h ; Jt 1 to Marci 
} } ’ 1425 
. < . . 
i 9,414 1,352,383 893.07 
} iP ’ ' ) im” % 
, “79 wal 047 ~ 1,450 
. r ‘ ' F ‘ 
; ; 14h 
) 41,203 haty) Li 5 
~ 4 F | ; ' 
, . p 
‘ r ) 
‘ j | }, ‘4 % bans 
} SE 35 H15 700) 
‘ 1 ’ | {0 7 ' va 
‘ 
4.05 , f 1 10)!) (ss 
ey sf) ’ 
at 
New Orleans & Northeastern RR 
Month of Marcel hy VV 
12h 924) 6 2 
»* » * s 
41.714 109,) 1 254,838 1,125.8 
! ‘ (4 P25 750 232.5 
, at ’ ‘ ] a | % An 196 ‘ 
‘ 649 4.4 7.06] 1st) SSE 
16,45 195% rg ; 220,58 
} 2 1.45 } ) } =f 
t) mo ; 1 } . 
; : Be bed Si ,f » , $.979 
; ' i) * 
) ) 7 ; 1» 1 
14 
Ik ~ One O77 , ‘ 
1S v4 | ; 145.077 SMH 6) 4 
142,123 144,663 629 757 $27,284 
207 207 207 207 


Northern Alabama 





Month of March Jan. 1to March 31 
1926 1925 1926 1925 
% % 3 ~ 
116.808 125.865 $39 026 12.65 
% 754 ] (ps) a ) 4 
2% $27 139.097 74,588 M2 7 
24.445 1345 73.19% 
5.129 1S 1s 17,45 1.465 
107 2 6] hh SAS (42 
41.542 10.850 122 $97 16.627 
76.103 70.51%? JIS OLS | aaa 
2,224 69 285 145,266 170.42 
‘ 134 a) 125 17 609 15 S75 
9 " 
~ o 
15.085 64.160 127.654 155.254 
16.273 42 607 438,665 (2,155 
110 110 110 110 


Southern Pacific System 
Southern Pacific 





Tonth of March Jan. 1to March 31 
1926 1925 1926 1925 
148,129 11,700,450 33,.079.343 31,.464.859 
584.615 3.558.628 10.178.984 10.017.583 


574,922 16,818,164 47,224,776 45.820.749 
766,852 2,543,156 7,400,201 7 O80 782 
042,361 3,046,305 8,624,271 8,739,725 
340,521 295,955 1,005 380 


O10 OF) 
‘ 





652,333 5,970,487 16.283 883 17.136.393 
635.829 12,562.20 35.677 .916 36,139,970 
1.036.093 1.255.062 | 9OH.860 O.BSO 779 
1,481,055 1,411,026 4,032,111 1,119,663 
» 627 1.58] 11.699 6.774 
149 411 7.313.355 7.503.050 5.554 2 
“> ~- xy ~ 
82.073 2,750,051 7,108,989 5.555.728 
& 7HO e.é22 & 7S S426 
Arizona Eastern 
Now é ? 
i 
.. } |) 
) l Cc 
Atlantic Steamship Lines 
thos M 
ww 196 ‘ 
s . s s 
yO r 768 502 268 > 976.31 
14 LOT } 110 jé 
so SH 855 $039 4 2 769 272 
Wy 16.85] 15.524 12 12 
AY BY 
W) 348 178.10 521.288 
9 566 12 2 62 4A 
4 ] cao) ] im 4 Ww) > 35 Oo 
; 197 636 9 65 ) 4 , 066.983 
iSG4 178 7 SOM OT O11 
6.7 £510 §.792 13.677 
2 546 
1¢] = } 1 ‘ 


Souther 


Galveston Harrisburg 


KARNINGS 


n Pacific System 7 


& San Antonio 
io March 21 





Voonth Vrarch Jan. } 

1Q2¢ G25 O26 195, 

843.394 1.938.904 5.095.235 5.457.391 

‘4 ‘ a) =4 A069 1.689 
17.5 5 } 4 

5 ’ ‘ 

5 ; » a f 7 ) 
) ’ ri , 

ene - ve ‘ 
2) 104 7 ~ ‘ ) 
75.905 mJ? 7f fis 15 1 058.925 
a5 O00 & 2 ) = 
47 PD Ss 5 

89.557 "ee 764.76] KOS 

* ’ a | r =O 
fA 
Houston & Texas Central 

5 ft, , 7) 

. . ‘ 

69 r 
7 1360 | mS 

pany ‘ 4 > 7 

} ; - 7 A 
4 ; 7 t ‘ 

4 4 _ f ; ‘ 
- “ : 
} | > ‘ mo t MOF 5 
) 
Hou n East & West Texas 
j i fare 
: vy 25 
< ‘ < < 
6h] . 599 400 
’ } ! is ‘ 
' ' 743,01: 
~ ‘ } ‘ ,o7 
lid .2] 
) ; Qv4 159 080 4 t) 
ry 044 12,340 10.557 

; { 1 ) nha r 

05 O92 10.970 5 645,758 

6s " 4 ‘ "7 1Of rf 

| 

4 i» 15.676 146 459 76.807) 
x7 19 $0.19] 97.933 2k nat 

19] +] gi! 

Louisiana Western | 
Vlont) March Jain. | \ hl 
1926 925 Ulb WH 

< < * 

3 668 rT) 68.114 HS 1.060) 

74.07 ‘ ) ‘ | 

= = —| 

21.449 ss 4 975,349 995,180) 

14a OS 71.818 144.53 199. 1 S6i 

5004 9 7L"2RT < 105/81 74 

" yrs 

1% O55 78.614 (35.603 mi) aa) | 

72,494 53,350 2G 71H 1.681] 

2 470 ins 2‘ c 4 , wi 67 » } 

,4 32 yim 1 | 
1.100 45.116 59 55) 1253 & 
11,825 28.228 130,927 SU.6 

P07 7 07 Y5 

, — ~e 

Morgan's Louisiana & Texas RR & SS | 
Month of March Jan. 1to Mare) ; 

1926 1925 1926 1925 

» 7 s . 

181.90 915.7 173.596 1 553.100 

120 IZ re) 3 617 74.864 

662,095 688,560 2,058,661 2,077 043 

156,584 152,175 167,419 $84,317 

175,548 ISS 266 192.854 41,286 
S274 04 71.502 = ROR 

POY MOLD | » ) ‘) RS HSS 

H85 704 HU) S48 2 O47 $7 1.90% 4892 

2.769 ss i 4 S458 

: 4 ~ 5 ae) 

4 yey hs 

74.043 55.7 117 320 HS 416 

sys ‘ ’ 217,460 2,991 

| woo Oo TF) 
Texas & New Orleans 

I Vlare) lin. 1lto AM | 

uv6 QF } uv 5 
< < : . 

671.85 734 is ; 5] OO0 
146 ) ~ t Is 
. st 115 849 ‘ , 

SOON; 1505 tt 

7a Lf 
! ; im.‘ ~ r +F 

‘ ’ ’ ~ ‘ 

sf ‘ ‘ 

‘ 

i 
ry ‘ ‘ t r ‘at al 
‘ WS “20 

z < ~ = 

Sa » ; Ss 2 a = hg 

. ‘) ; 

4.45 it) 460) ahh Ss hism 400t 
+o ] td 4 a ’ 
,100 sm 164 P 124 

61 1959 } ‘ 

51.562 $2 797 96 2532 17 a2 

62 9S] 65.4344 1S5.258 we ‘ 
LAdve 9265 b1 .55t . I 
D341 cue 16,115 15. 

S 20 12 0 
+) f ~ 25.697 a5 4 66 520 

{ & H.48 69.173 15.9 ‘) 
+) 165 165 H5 


[Vot. 122. 





Spokane Portland & Seattle 





Month of March Jan.1to March 31 
1926 1925 1925 
$ $ 
151.2586 452.949 ] 1.259 632 
94,209 100.325 292.366 
632,308 617,458 1 1.744,993 
$236 55 t 8A 262 
> 97 .O3¢ $14,682 
m4 8.650 ‘ 25.596 
11.714 19% 5 964.760 572.374 
12 } 47.7 2 94 §=1,185,053 
11.374 239 748 SHH 4 059 440 
77.19 74 231,265 222 .626 
) =f 
134,068 Me 337 .258 
. - — 
; 245,815 2 sf 247.76) 
54 } 551 


Staten 
} 


Island Rapid Transit 
Mor Marc St ; 





; ‘ ‘ i?) 
“] ~ s 
274,326 
} 7 ~ Pods of) 
{ ‘ 623.75 
10.60 ) ; 122,228 
7 9 i 91.542 
i ~ 4 ; 5.9 77 
76.053 
) H.45 879 
7 
= ) } 15 000 
) ! 1.782 
+7 ta 5 7 909 
27 .t > ; OS 4347 
9 
n— — ~~? 
aa 
lennessee Central 
J } Viarch Jan. | March 31 
) G25 ih 1925 
» s . * 
936.217 100) 607 672.057 80.655 
24 i p41 GY? 3A3 106.780 
‘ ale a) 10) oh] ) (343,491 
02 64 59,159 165,721 135,278 
11) S54 $4255 } ,d 134,821 
7457 6 S25 | 21,617 
59 Q4.70 9OR KID RF 748 
19.077 1) 400 ( OG) 609 S07 
t 62.550 1b5 844 124,684 
q » O05 ® FON 11.158 
q 19 hi 304 
8.455 97.4163 147.680 112,102 
$53,956 $7917 65,341 15.681 
206 JOG 298 IO 
seal Dn t 
Termira! RR Assoc’n cf St Louis 


ViIont} Vlarcd Ja lto o 


1926 





tS. 4) 1.088.632 3.317.646 ; 1341 
137 S06 155.290 111.889 108 
109 265 106.855 292.955 147 

2.334 2 O44 7.546 426 
155.907 166.750 1,343,497 1.462 550 
733.463 196.148 2.132.577 2,242 489 
115.00] 332.484 1.185.009 1 .140,642 
105,233 90 561 317.211 276.696 

124 s 210 197 

$09 044 41.915 SHT HIS 854.749 
: 

14.4559 17.447 1,114,816 1,066,536 

eho 5 5 5 5 5 5 


St Louis Merchants Bridge Terminal 


Now included in 
Association 


Louis 


Terminal Railroad 


of St. 


Texas & Pacific 
\/ ; } y 1s 


Vii a Je \! } 
i 
Aa) be be Pies | ‘ ; 
s s = < 
17 } Os5 rf ‘ v4 i ( dh 
‘ ’ ; { 
=~ = = ie ‘ ¢ » ‘ ) 
ast) 500 14s j R15 
= » ty S ~ ; ' 7 - 
< ‘ 
"bra? { ' P ~ 
he ; } ; 70 
S 11S 5751S ‘ P Hos 
. _ ‘ 
‘) { ‘ — V24 
be Me a 221i is  HHG ‘ K4 ERS 
) » £ 
) #\* . — 
i345 ¢ 
S14 
i ; 


Toledo St estern 
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Ulster & Delaware 














‘ Union RR (of Pennsylvania Western Maryland 
: : ore é fo mth « March Jan l to March 3 Month of Mflarch Jan. l to March 31 Month of March Jan. 1 to March 31i— 
EARNINGS. ] 426 1925 1926. 1925 1926. 1925. 1926. 1925. 1926. 1925 1925. 

; . - $ $ $ $ $ $ $ $ 
Freight revenue_____-_ 39,291 12.470 77.699 106 S22 1.711.011 1.504.320 5.23: 4.453.373 
Passenger revenue -__ 9.705 7.796 24.794 29 S4 15.429 52.659 166,714 
._.Tot., incl. other rev, 82,934 83.544 193,902 229.428 G08 490 931.281 2.525.293 2.687.019) 1,815,911 1.625.211 5 1,802,131 
Expenses— Maint.way 14.419 13,969 11 045 41.263 111,744 OS .677 277.675 246,036 226,720 229,578 621,585 

Maint. of equipm't- 1s 160 17.889 19.803 55 HO] 209 626 229 069 660,011 928,015 423.338 359,115 1 1,039,104 
Traffic expenses - __ 1.30 1.518 3,925 5.403 186 195 547 550 35,024 36,109 109. 78S 109,368 
rransportation exp- 5 17.179 124.4672 142.465 149.411] 148.501 1.396.229 1.318.532 566.953 507.071 1.751.680 1.498.925 
Tot.exp..incl.oth. 87.010 SH) G5] 236.748 274.167 780.601 786.005 2.272.883 2,522.87 1.304.874 1.186.424 3.927.036 3.437 664 
Net from railroad _- 4.476 3,607 tt 846 34.739 127.889 145.276 252.410 164.1 7 511,837 138.787 1.606.093 1,364,467 
3 eee o.400) » 00 17 16.500 21.289 11.000 53.866 33.000 SO .000 65,000 235.000 185,000 
Uncollectible revenue 
Net after taxes, ke. 10.226 1.107 6.096 51.239 106.600 134.276 198.544 131.147 131.837 373.787 1.371.093 1.179.467 
Net after rents - 12.244 11.413 63.739 56.049 146.089 IR? SAT 97 OOF 240) 485 398.160 303.565 1.261.866 1,042,152 
Aver. miles of r'd oper 128 12S 128 128 iy 15 15 15 SO4 S04 S04 804 
Unio» e‘fic System Utah Western Pacific 
: ae : ; Union Pacific font Vlare) Jan.1to March 3] Month of March Ja lto March 31 
EARNINGS. \fonth « fare} Jay lt Viarch 31 109% 1995 1926 1925 1926. 1925 1926 1925. 

. 1926 )95 926 1925 < z g < s < g g 
Freight revenue -- 6.715.030 5.594.655 17,925,411 16.245.926 107.780 125.65: 396.374 159. S80 894.411 764,581 > 611.409 2.374.448 
Passenger revenue 1. 20° .6175 1.224.767 3.508 546 3.581.005 119 843 102 1.493 142.356 143.670 337 .764 348, 

Tot., incl. otherrev. S.668.757 7.548.809 23,486,182 21,.905,.747 108 397 126.667 398 347 165.810) 1.104.758 977.201 $122,735 2,908,817 
Expenses -Maint.way | 092 654 690,524 2,365,995 1,963,698 7.162 15.205 39.726 14,925 162.874 142.319 125,792 134.745 

Maint. of equipm't- 1 .879,224 1.719.544 5.448.506 5.156.682 49.184 10.792 115.447 127.934 219.617 180.027 629,074 597 ,364 

Traffic expenses 155.489 141.984 138.710 104 29) 349 330 1.072 1.100 37 ASK 36 248 110.056 107 805 

Transportation exp 2.344.083 2.197.149 6.867.585 6.752.252 5 AS 27.713 GQ? OB7 110.501 387 04! 371.462 1.153.413 1.177.924 
Tot.exp..incl.oth. 5,922,231 5.181.423 16.438.493 15.547 .023 78.363 90.213 PHS 389 302.241 RH7 134 776,449 2.472.378 2.468,991 
Net from railroad__ 2.449,526 2.367.446 7.047.689 6.358.724 g0.034 44, 454 129.958 161.569 237 .624 200.75 650.357 139,826 
Teanes. .. “ 703 960 669.082 2.078.183 2.041.868 G44 9 342 I 453 2 613 100.154 TO 647 272.404 237 .214 
Uncollectible revenue 362 231 1.470 H45 6 74 64 124 
Net after taxes, &c 2.042.204 1,698,133 4.968.036 4.316.211 20,550 aE: LOL AOS 138 O56 128.404 121.031 377 S89 202,488 
Net after rents -| 1.976.833 1,688,560 4.857.376 4.382.049 17.123 22.192 88.77 111.081 203 512 22H.170 678.684 547,811 
Aver. miles of r'd oper. 3,091 3.087 3,689 3.687 11] 102 111 10 1.942 1,042 1.042 1,042 
Oregon Short Line Vick shure Shreveport f Pac’ fic Westerr Ry cf Alabama 

Vfonth of March Jan. 1to March 31 Vionth « Va Jan. Viarch 8] Von} Mlarch Jan. 1to March 3\— 

EARNINGS, 1926 1925 926 1925. 926 1925 1926 1925 1926 1925 1926 1925. 

z g « < s $ 3 s g . ‘ 
Freight revenue_____. 2 433.677 1.914.952 6.743.361 5.841.003 291.984 274.925 844.121 720.141 253 73H 222 810 607 162 558.341 
Passenger revenue_.. $33.774 354.397 999 447 1.006. 808 VO.651 H0.5 LAT S46 185.571 f O93 5H GTS 198.324 196.974 
Tot., incl otherrev.| 2.969.916 2.459.727 8.293.443 7.459.324 367 S29 m59.198 073.029 975.379 S433 04 000). 7 |S SSO.600 832.906 
Expenses— Maint.way 522.382 186.599 1.302.865 1.024.379 55,966 50.671 176,422 172.058 34 657 37.244 Of O86 110.996 
Maint. of equipm't 5OS 46 184.975 1.636.696 1.501.734 SS335 58.990 208 476 170.678 59,993 54 802 17 266 153.602 
Traffic expenses 19.270 54.477 139.479 139.047 13.041 11.909 39,692 85.504) 11,132 11.03 34.271 31,949 
Transportation exp 860.726 808.143 2.577.549 2,496,859 136,610 125.651 101,475 74.44] 99.311 87 991 73.366 250.603 
Tot.exp..incl.oth.| 2.168.833 7.000.001 6.167.106 5.637.933 | 314,700 265,900 SSH.711 807.801!) 220.923 206 556 619 836 592 563 
Net from railroad_- SOL O83 159.726) 2.126.337 1.821.390) 53,129 93 293 IS6.318 167.578 122.119 100,162 200.764 240,343 
Taxes 258.219 244.993 772,938 736.031 22.147 25,971 72,407 66.702 20,644 17 AST 15,24) 15,792 
Uncollectible revenue 335 324 5] 22 1.748 25 2.044 14% 7 23 35 28 
\ 3 
Net after taxes, &c_ 542.529 214,409 1.452.838 1.084.738 29.23 67 .297 111.867 100,728 101.468 82.652 215.488 194 523 
Net after rents : sO.H52 183.419 1,201,096 1.008.156 13.576 63 565 64.695 83.128 G5 S21 78,544 190,690 183.011 
Aver. miles of r'd oper 2,537 2,414 2.490 2.144 ISS 18S 18S 18S 133 133 133 133 
Oregon f+ ge RR & Navigation Virginian Wheeling & Lake Erie 

Mont} Mar Ja 1to March 81 Vionth of March Jan.1to March 31 Month of March Jan. 1to March 31 

EARNINGS. 1926 995 1926 1925 1926. { 1926. 1925. 1926. 1925. 1926. 1925. 

s 3 $ $ $ & b] $ $ 3 $ 
Freight revenue 1.819.531 1,599,654 4.887.710 4,546,282) 1,515,199 1,233,243 4,675,802 eh Te 1,611,401 1,382,683 4,294,881 3,868,083 
Passenger revenue 295.022 342.66 897.473 1.016.488 64,817 04.436 184,092 141, 260. 34,227 48 358 109.724 149,585 
Tot., incl. other rev.) 2.324.695 2,130,636 6,322,909 6,116,753 | 1 1,433,570 5,192,135 4,756,048)| 1,725,902 1,521,553 4,643,487 4,270,677 
Expenses— Maint.way 562.614 452.076 1,228,212 1,036,137 190 856 587.584 634,172|| 202,193 162,989 513,954 417.890 
Maint. of equipm't- 395,550 439.767 me 16 1,066,148 350.002 1.067.761 1.035 5, 203)) 146.595 379,964 1,189,253 1,175,802 
Traffic expenses__-_ 67 570 65.101 193.671 P84 O06 ] 395 38 A22 137.203 31,727 31,242 95 O82 88,780 
Transportation exp- $34,298 841.793 2.424.572 538 377 3 $69.261 1.178.847 1.17 3.494 194,091 513,678 1,461,549 1,504,243 

Tot.exp.,incl.oth.}| 2,001.999 1.841.879 5.403.178 5.250.627 | 1.005.909 951.055 2,961,845 2,976,100) 1,221,215 1.132.222 3.403.461 3.322.810 
Net from petivend dee $22,694 288.0570 919,73) 861 26 704.092 $82,515 2,230,290 1.779.948 504.688 359,331 1,240,026 947 S67 
Taxes _ - : 171,139 169,983 513,431 509 943 236,000 114,300 105,100 355,600 141,335 122,181 390,499 335,593 
Uncollectible revenue- 146 262 5S3 31 9 23 23 11,712 52 1.930 148 2,192 

Net after taxes, &c_ 151.411 118.512 105.717 355 867 568.083 368.192 1.825.167 1.412.636)! 363 303 205,220 $49,379 610,082 

; « 
Net after rents — 5A DOS 39.363 161,03) 139,559 639,071 386.252 2.073.827 1,483,032 359,993 272,656 883,342 610,456 
Aver. miles of r'd oper. | 2.237 2.236 2,237 2.236 545 545 545 545 511 511 511 511 


St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
Month of March : 


Jar lto March 3] Vonth « Vlarch Jan. 1Ltlo March 3) 
EARNING=> 1926 1925 1926 1925 1926 1925 1926 1925 
“ < 6 z 8 = g 
Freight revenue 284 TAT 241.302 B28 O82 720,124 4.872.794 1.502.084 13,435,504 12,999;:! 14 
Passenger revenue __- | 15,510 18,437 52.426 60.963 HS0.OS7T O67 48 2.068.204 1,964 is ) 
Tot., incl. other rev. | 316,429 275.726 O24 65 S25.148 5.957.205 5,596,112 16,652,235 16,129,067 
Expenses— Maint.way 18.573 1.901 125,503 115.433 697.198 749.773 1,857,082 2,022,255 
Maint. of equipm't. 47.620 51.614 135,604 142.482) 1,035,190 1,059,149 2,992,793 3.1% £10 Now included in 
Traffic expenses__- 3 yet » TOS 9.074 S415 152,629 145.876 152 856 1? 0 gece 
Transportation exp- 102,426 105,110 404,995 303,100, 2.319.196 2.176.108 5.661.702 6 500 8S s Missouri Kansas & Texas 
Tot.exp.,incl.oth. 216 aaa 218.163 619,957 (05.727|, 4.382.244 4.422.978 12.546,127 12.630.173 
Net from railroad 99 5834 57 HS $04 699 219.421 1.574.961 1 273,134 1.106.108 3.448 844 
Taxes _. mis 22 BSL 16,568 69,912 19.708 314,375 232.526 848.875 697 578 
Uncollectible revenue- Cr6 Cré | 479 279 1,489 422 
Net after taxes, &c 76.707 19.995 234 703 1H9.715 1.260.10 1.040.329 3.255.744 7 SO 494 
Net after rents ; 60.353 26.73% 189,114 131.80 993.422 7462.69 2.390.622 1,965,898 
Aver. miles of r'd oper. OFS 5S 258 25S » A24 524 Fi Pao 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
gion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Jesides this, a number of companies 
—notably the Pennsylvania Railroad—issued consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 


’ 


It should be distinctly understood that where the company statements are ide ntical with those rendered to t} Commerce Commission 
and do not “70 lude ar V] addit onal item , we do not u nde take fo re pe th the m bere In cn ¢ é t} ‘ ead 7 f I, - fy frie fia eS amor qd 
the detailed statements on preceding pages, wht h include every steam road that is obliged to ma ke monthly returns to the Commtis 


The Atchison Topeka & Santa Fe Railway System Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 











Vionth of March Jan. 1to March 31 Marc} Jan. 1 to March 31 
1926 ! 4 Zh 1925 ] Zn 1925 #20 1925 
. . _ . < . on < 
Railway operating revenues _- 18,930,072 17,771,445 53,177,608 53,563.75 Freight revenues 1.529 854 920,798 4.562,9 1.490819 
Rallway operating expenses 13.535,489 14.256 373 48.541.232 39.88%, Passenger revenues ! t Si if 
= = = : ‘ rs 1 ay 74 , 7 
Net from railway. 9,394.5 ; miy 1 i )i76 All other ‘ J ee: __ 449.24 
Ratlway tax accruals 1 486,559 5 9 799 } Total revei s ] ‘ | 140 404 ) HS S4L.27% 
Other debits or credits Dr213.911 Drs Dr357.648 Dré7 , M.of W. & 8. expenses 274.798 268 Uf ; ) 78S 56 
_ — =- t xnDe 7 (Vit 14 4( ) ve 
Net railway operating Income HOT 7 bs ; ; ] M “ ex pre agen Bhs ¢4 a? te- ! oe +e 4 1,320 oe 
Average miles operates a ne 14 Tr C XI <5 ‘ 19,513 37,510 116,305 112,008 
id brauspor , xpe an $25,758 796,244 2,399,372 2,456,186 
General expenses iM 71.812 65.493 ATA R16 195 ORS 
Total expenses 1.678.220 1.592.369 4.856.592 4,874,106 
Bellefonte Central Net railwiy re ; 286 049 163,771 817,978 967 170 
Month of Mare) Jan. 1 to March 31 Faxes and unenilectibie revenues. | 152,309 | 149,851 | 442,800 146,015 
OOF }Q95 1926 1995 Wel reve ¢ atter taxes, &« Cr .133,539 Cr.213.919 Cr.405.177 ¢ 920 1 
a § } ~s Hire of revit Cr.35,589 Cr.24,.164 Cr.72.767 Cr.21,8 
Gfuoss receipts G3 4 % 277 25.703 Rent f ‘ Or OOF Dr 10.376 D 7 DD > 
Operation 6 ABO - J 054 | Net or re ) > ¢ i } ( 14 
. 7 a 7 1.776 u Other |[..come—Net ( >& ) HON 
{Interest and taxes_. 115 ) Dist 6on tu Aaen Ze Ae alt Ro PV 28 201 
Surplus ae an tae ed ee = 310 Wiy 2 12] sur 7 Nel aebicit Dr 249 02s 0 P sy ’ 4) jor 6584 
, ; ; : Missouri-Kansas-Texas Lines 
Canadian National Railways as 
—_——_- ] j i 4 iD | 
Vionth of March Jan. | Viarch 41 l , ys, 
1926 1925 1926 G25 Miles operated rae 4,148 1SS > 3,185 
; » - » an . . . s 
Gross.....-- 1,255,004 18,233,944 57,004.26 6.454 Operatim revenue ‘ 1,379,095 4,587,220 12,971,037 13,908,618 
sparating expences 7,063,159 16,598,221 49,866,376 418,916,204 Operating expenses r 3.051.346 5 190.109 9.063.481 15 318 
Pee . $191,845 1,635,723 1.147 88s 120,250 Ava ri rest a G2 ARK 1.043.509 2.866.264 3,086,453 
List st es. ine dust. bds- 590.890 595.017 1.772.619 1.835.248 
fi Net income ..-. 372,688 413-461 1,092,653 1,201,208 
Canadian Pacific 
y oe March Jan. 1to March 31— 
096 1Q0R 1926 28 New York New Haven & Hartford Railroad Co. 
4 . < < Month « Marci Jan March 3 
Gross earnings 14,261,818 12,931,546 40,344,958 36,614,770 1Q9 1925 10 ae <i 
1 4°27" 4 1 f 4 , OO , 7% Ava) va Ave tee to oT 
Working expenses aa ; d $2,759,089 | Mileage. . - enn ue i.918 1.957 1,918 1,957 
Net profits 2.824.177 2,117.212 6 7; 6.855.081 g 3 3 2 
Total revenues - -----11,543,152 10,569,799 31,063,065 30,516,991 
Tota! expenses a . 8.208.687 7.944.718 23. 3,143,743 
- b - ‘ Net fre r ' id $3.54 ’ 2 625,08) 7 73,248 
Fonda Johnstown & Gloversville ae ote te ; --="" 9'so4'ang 9°995'106 §.998.9 6.206.489 
Month of March Jai 1 to March 31 Net after rents a | ae 163 1.792.566 1. 621.596 1816 769 
G28 1995 O26 G25 Non-operating ome oe = 525,370 586.051 1,742,626 059 454 
Operating Income S RS < = Tot wt rr a - 1833 2.375.898 6,504 So U6 
Freight revenue 1512 1,106 110,489 14,075 | Fixe echurges _... 4.813.714 1.924.719 5 , 9.754139 
Passenger revenue—steam divisio p25 3.254 8.74 12.133 Balance .. 1,106,113 454.179 910,077 = 1,102,567 
Passenwer rev electric division TU 65.624 197.39 1) ORG teats 
Al] other rev. from transportatio 1] 7 
. her railw rati . Ww 
“- from other railway operatio ; — York Gaseste & — 
otal operating revenue ; ~x> , f } la Vila 
Railwsy coer 3 not inci t a) : * Month Via ch Ja 1 to March 
x} ) } ixes 1926 1925 1926 9 
Net rev. from railways operatious ls a ~ » . 
Railway tax accruals . ) } Overating revenues 1 1 475 758.992 7 1438 
I ra ue - , 
Railway operating income , ‘ (operating expenses SSO 9) 3 = toed 
Miscel. oper. income (or to - Net re r railw »peration 2 4 ? 
Total operating income nt} ; + - , mpeg rox ; 7 
Non operating en , ovectivie Tallway revenues — = — 01 - 
Gross |lucome in 4 7 : 4a : am To raliway per .ting incom Ls 
Deduct— Kents for leased roads 7 (V0) P nv »'t) periting inco 24 
Other rents accrued—debits 5.18 12 S63 1) 448 ‘ rsigcome r ~ 4 
Interest on funded debt - - - - - 16 25 O16 77 7EO 77 750 \rotal ipcome...... : 161.516 $7 626 86855 126,861 
Interest on unfunded debt } a'34 <7 1.799 ey t . 119.07 117.818 ’ 351,846 
Amort. of dise. on funded debt } 1.478 1.478 | me ; (> 070 , { "% 707 
Misce!laneous income charwes ’ eisCep ---+-- eaeme : = hay . ome 
Total deductions from gross inc 584 ATO f 
Net income sO) St. Louis-San Francisco 
Including Subsidiary Lines 
| Vor Marcel of 131 
is ° ° ° | 
Georgia & Florida Railway 
Month of Marci Jan. 1 to March 31— Avet “age operated " ) 
1926 1925. 1926. 1925. Freight revenue 5,846,787 5,614 HO 900 6,556,772 
s 4 § s > : > rave eee tae aes ; 192 O79 1.26 ya? S45. .860 t.065 7 
Railway operating revennes 96 584 160.17 519.41 wen tay | tee ee : e441 '94Q 0 «= 4QR B22 «1 SET = ert 
Railway operating expenses 33 977 115.5990 70.773 217 664 | Nise 1COUs FOVenUS sion & - PI dt : wilt 
Net revenue from railway oper'ne_ 63 .307 14.573 148.640 Rf) 482 Total operating revenues - 7,981,115 &.det SO £2,514.) 22,064,706 
Miscellaneous debits or credits 541 162 1 3219 an6 | Maintenance of way & structures _- - SS7.OS0 SHS.556 2.0 ) 2,413,155 
Car hire—hire of equip . balance 1 N90 19.215 5R RI5 41.762 Maintenance of equipment 1,551,561 1,462,558 4 S45 4,212.4 
Income or deficit before t Kes 11.674 25.096 R8& 4905 50 62¢ Tr msportation expenses 2,638 565 2,641 u ’ ‘ ¢ 950,26 
Ns «am 100 6.517 21-000 19°596 | Other expenses. _.......-.- 569 927 336 2 =61,081,;3 007 648 
+f fore tr : 4 ge : =" 407 nar . aay = j= > e = 
ae oF y tare it before interest 4.674 R570 67.495 1.099 Total operating expenses....... 5.4 I ee eee HUTS - 15,063,528 
eceivers interest 5.2535 268 19,627 4.205 | Net operating income... --. 1.73 Diesen 9 Si) 5 137,241 
income or deficit ter oper. exy Iga les ree for interest 1.725.188 HF S71 5 1.7 124.966 
taxes. car hire A receiver's int 21,42 5.3 IT RBS v1 p> ctagng ——— ees : - 
xg { Surplus after all charges. 139,481 101,083 1,346,550 343.465 
. ilwz 
The Kansas City Southern | Western Maryland Rail id Co. ' ' 
Including Texarkana & Fort Smith) | 1926 1925 | 19295 
| ~ s & 
for March Jan.1to March 31 } P } oar ‘ > ~<a > 
1926 1925 1926 1925 Operating revenues. ._... . «---- 1,815,910 1,025 ) } 1.802.130 
Gross revenue. See a 1,864,898 1.762.940 5.274.555 4.956.786 | Total expenses. -............----- 1,304,013 1,186 3.437 ,664 
Operating expenses _- ‘sin 1.194.616 1.187.7 3.127.340 4.480.452 ape FOS SE Ritincndtivcadwet : 5LLS3e $38.78 1.364.466 
—_—~ -_— ————_ — - t af r taxes $1854 $44 “ 179.4 
Net revenues- _--_- Ree 670,282 ¥ 3 1.847.215 1.476.333 | a er CAX@S~_-...---------- - i te Tl 3 179.4166 
iv< eeee 126.470 NO ST 373.934 299 530 | | al . ws including ther inc. aes n vs 1.2 28 .OU2 
ee. ee - ‘ i DED 8299 Ne Le . nc. $07 .63 eS | ‘ re 154 
ncoliectible railway revenue... 919 14 1/963 eit eae ©6066 Sa 070.154 
_——_—_ —- —_.—-- ‘ 8 ee -- - Ja oJe aN ‘ id. 
Operating income.-.-_.. aace 544,892 164,350 1,471,317 1,146,608 | Balaoce HO 585 l 51 5.34 
' 
' 
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St. Louis S 
St. outhwe 
(Including St. Louis es alan niga Texas) 





Union Pacific 





























Month of Mar 
ch— — -Jan i) A 
, as 192 25. 19° a, t es 31 A — 7 hae —— <a, 3 60 Atares 31 
Railway operating revenues- ----_ @ 118 one $ 92 5. Average miles of road operated 9.65: 98 j aX. “7 
Bativay operating revenue 2 ut rr - aa ar Yer ee wy operating Rerenues— ig | oe 9,526 2 605 9.526 
Net re Pinta aS CERO _ 1,633,653 1. 782.979 4.946 DS oe eight revenue ecsces 2,568,645 ’ 
Maser; eon rabeay comog "SOUT —TGETSS “TAGESIS “TS0SEI | Wolnmuaeeeage saan 1g SUG 10.481 237 99.843.651 30.608 43 
ie iar eects” ion. > 59 5 "389,361 | Mail revenue. ------------.---- 368,522 376.881 oot aoe OF Reh 
oi cruals and wncol sdacihie 3 : yi xpress revenue._____---------- 3000 380:376 1 eae ‘404.434 
Railway operating income- - - - 380 007 ~~: 79,451  —- 303,491 264 ,264 All other transportation ALERT TE 387, ‘Rts 364 31s 146 501 107 403 
E_Raltway opsteting income... 350 997 322.734 1,149,056 1,125,097 Incidental... . -.--------------- 296 058 254720 al mon it ie 
| < 2 > ) 97 7 7 7 aoe ilway operating revenues. __- 7 ii 3 : 
rota eae eres eee ___ anaes 12279 74'007 75138 Railway operating revenues -_--_16, THT EL - ___ 234,720 796,641 711.143 
uctions from ry. oper. income_ Br One ~ 365, ‘Ol i 1.223.064 1.200.236 sentan a. oe ae ae "cae 
Net railway oper: iting income -- = 552 66.991 ad 181,944 202 ,246 1 pe ne ee Soe ee etre 80088 2.9337 a | 1 
Non oper: ating income. ac 305 298 922 1.041 120 : “697 9900 ——— of equipment Na 3260 "038 ttt t +g £6,324 1.976.146 
paroperating t aeee oe et tt aes rae at Ol ie Peadiar tt cieatatateteeteeteeteteteiaeteteetateted 335,613 "Bak ‘87° 955,620 eter 
Deductions from gross income---__ 3Qn 497 ~ 330.75 113s 1/497 | Transportation - - --------- 1,663.41: 108382 783.509 ee 
gross income- on dee £ 330,754 1,152,497 1 = | Miscell: ; a eit Sit a ei is ds 663,413 4,498,382 9 Fon an) 
Net income SO ote 230,495 701 ‘o , Fs pS Sf | a operations-.~.-.-..-.-- 312.635 280 oer 13, 188. oS 13, ages 423 
ie te <b 4 . 7 Vy ov > ) athe? UtjtiIiim_mionti—— : 75 55 
152,054 100,258 150.561 $13,222 | Transportation for invest._ --- itn eet 5 iid BT 1.774.120 730 394 
| Railway operatin ee: BT: ; On ETI = a 
‘ ating expenses ____11,849,57 568-926 33.057 118 ent 
ra ie | dncome | 19,574 10,568,926 33,057,118 31 (038 O38 
Month of Marcl | Net rev. from railway operations... 4.246.186 3.443.475 ee 
= i re jan 1 to Maren ay. | allway, tax aceruals. —————————-2 1/266,065 12221490 '3'7631030 3°702;304 
yoo wens of road operated. 13.225 13-184 1926 1925 Railway sin a es ie aaa D098 00 813 o nee 7 88 
nl S. 4 a ; ti: wa) ) & 4 ‘ on tes < 9 OF 
Freight ‘ ae < a 224 13,183 Equipment hate. a... Se ae 40926 2.220.142 7.085, 31 1130 
* px ai aaee 179$0.028 17 Ast 880 47 og} san a7.ach ato | ume facility rents, met.--------- “70/382 127-825 552933 mit 134 
sneng Ensavecsanescevevesnnes ‘ 67 221 4.659.176 13 175 oon 2 4 24 Net » PUG ; 23-450 wee ; ; | ; 
Bail eceanancevevennnes St) sas onan *S ant th 13,423,659 | Oper. ratio (revenues over exp. - 1 i 023-450 330,405 “512.215 
ss mh Se R7e a7: oes os ,031,2 1.061.035 itio (revenues o z side? +4 - 4 
All other transportation.__-_---- pee nes 513,740 = 1,261,23 1 195" 504 | sips ws — is — has e 
facie transpor Ai 743.053 708,995 2.022.155 1898970 | Wisc in C | at ie 
oint facility—Credit-- ar - 534.3 §38,325 1,630,117 1.555,22 | ee ee 
Joint facility—Debit- - ------ ; 106'994 24,312 = 104,709 "6.4326 | 7926." area 4 
peiway operating revenues 24 455.835 ms _ 329,635 24, ae | 1926 = i028. vate 193% a he Stare 31 
penses— 24,455,835 23.95 8 67.175.980 66,785,579 | Frei , ? oe 
en . 785.579 reight revenues_._. ask on $ 925. 
ay & structures... 3.941.291 3,853.536 Passenger revenues.............. 1,237,858 1,2 : 
‘ 3; } 853.53 7Or & = evenues__ 207.8 Se kan t a 7 #4 
Salona of way & structures. 3.941.201 3.853 536 10.705.610 10.654. 421 | All other revenues-_---.-.-.._.- 105 136 1 sid ee : oie BSA 
menes < mes é f 34 2.019,Z02 3.165.676 | Teel evees............... fae 56 2 B80 3 
baer -- On stk M4176 ona aay a 5 6 Total revenues. -__- aL ang erate 289 son 
Miscellaneous - -------- 5 457 161 8.816.056 24,466,010 25. 73°119 th & 5. expenses....-...---- VTisas “Ts036 4 si : 
Miscelfancous.==<222~--7~2 $05 340 otC.2oe here tas a yo 4 M. a E. I oe ae 47 853 186.626 “109. si i #8 Sioa 
General iavaatinon’ 9:0 454 she 343 2'696'675 2°468.375 Traffic ae a 933 O18 273,845 898 rth ot ae 
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